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Chapter 3 Role of Stakeholders

The Company gives priority on the supervision and consideration of the stakeholders in all groups
inside and outside the Company are the shareholders. directors, employees. customers, trading partners.
creditors, competitors, and other agencies that the Company has implemented internal and external activities.
It includes a responsibility fowards the society and the environment, as well as the public sectors with the
guidelines on the stakeholders are as follows:

1. The shareholders.

The Company shall perform the duty with loyalty, honesty, and equity. It has determined to create
growth for the shareholders to receive sustainable retums from the results of its operations. The Company has treated
the shareholders equitably according to the good govemance principle on the chapter of the rights of the share-
holders and their equitable freatment. The Company has provided it website: www.gel.co.th as a channel for the
shareholders or the vested interests can contact or complain on the matter that can cause damage fo it.

The investors can study more information of the company from annual registration statement 2013
(Form 56-1) shown in www.sec.or.th or the Company's website www.gel.co.th

2. Employees

The Company has realized and given priority to its employees, as it deemed that they are a factor
of success and achievement of its goal. It has established the policy that is clear on developing its personnel. It
has developed fraining to provide thorough knowledge to develop the ability of the employees at all levels
continuously to give an opportunity for the job advancement.

The Company has set up the Organizational Saofety Health and Environment Committee by
providing training to the committees fo supervise and notify the information concerning the working safety and
the environment, including preventing from accidents while working. so the employees can implement correctly.
It has provided safety equipment that is suitable with the job characteristics together with good fringe benefits
and the employment conditions that are suitable with the market situation for the employees to have good ethics.

The Company has arranged for the knowledgeable monks to give fair lectures, and ideas on how
to make a living. It has helped by giving out scholarships to the employees’ children who made good grades.
including organizing various activities, e.g. leaming art during the school vacation for their children, and provid-
ing visual observation for the employees with a small income.

The Company has also provided a complaint box to receive opinions from its employees. If an
employee sees an abnormal or unsuitable thing, it can send a message to tell the president. For giving a fip to
the independent directors, the Company has provided their names, phone numbers, and e-mail address to
contact them without going through the Company’s channel to investigate the facts directly.

3. Customers

The Company has redlized the importance on building satisfaction and confidence for the
customers fo receive the quality goods and service at the fair prices. It has listened to the opinions and sugges-
tions from the customers for review, and improvement. Moreover, the Company has regularly surveyed the
satisfaction of the customers. It has developed the good quality and administrative system, received standard
quality system certification of the ISO 9001-2008 QC standard from the Thai Industrial Standard Institute (TISI) as
well as providing service to all the customers equitably, regardless of being a large., medium or small customer.

4. Trading Partners.

It has established a policy and guidelines foward its trade partners equitably based on the
decision-making by comparing conditions, prices, quality and various services transparently and accountably.
It is aimed to develop and maintain the sustainable relations.

5. Competitors

The Company has treated its trade competitors under the good competition guidelines,
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objectives to increase its share capital. | reported such findings fo the Company’s audit committees to examine
such matter on August 10, 2011. Subsequently, | was informed by the audit committee that the examination
concluded that 1) investing in shares and warrants of PLUS were made over the line approved and then there
is a resolution to ratify such purchases of shares and warrants of PLUS by the Board of Director later. In the report
explained that an operator who has been authorized by the Company fo purchase shares and warrants for the
Company, informed to the Management that there Is a misunderstanding by himself fo execute the purchase
exceeds Its line approved. The operator had resigned and the Company is not able to ask such operator
anymore. This lasts 4 month for working with the Company. 2) The Company informed that there is no written
investment policy during that time; However the Company dlready defined its written investment policy in late
of 2011. Based on my audit, while there is an approval fo buy more shares and warrants, the Company sold
certain shares at price lower than market significantly and bought shares back at higher price. That caused to
the Company incurred loss from sales of investments suddenly in amounting to Baht 6.8 million. The Company
informed that it appointed a lawyer to sue such operator and it is now in process. | also found that the Company
bought such shares and warrants throughout beginning of 2011 until May 27, 2011, not only after having an
approval to buy. As at December 31, 2011 the Company Incurred loss from such investment in shares and
warrants of Baht 265 million. Based on such matters caused me to doubt on the actions made by the Manage-
ment may breach the Securities and Stock Exchange Act, B.E.2535 and | found that there is significant weakness
on Internal control managed by the Management because | found that the Company did not have proper
control on its purchase of shares and warrants until it exceeds the approved line and that caused to the Com-
pany damages. Furthermore, | cannot interview the operater who resigned for the reason of fransaction which
happened and the Management did not also know the reason of such transactions. | was unable to satisfy
myself fo audit the cormectness and completeness of purchasing of such shares and warrants.

Because of the significant matters described in the preceding paragraph, | am unable to express
and do not express an opinion on such financial statements.

| draw attention fo as discussed in Note 2, 3 and 24, Starting from January 1. 2011, the Company
and ifs subsidiaries adopted new and revised accounting standards issued by the Federal Accounting
Professional, in preparation and presentation of the accompanying financial statements.
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2) Financial summary

General Engineering Public Company Limited and its subsidiaries
Statement of financial position

Consolidated financial statement

Current asset

Cash and cash equivalents

Fixed-term deposit

Temporary Investrnents

Trade accounts receivable - net

Trade accounts receivable - related companies
Value of work in progress not yet

billed to customers

Short-term loans to other persons
Inventories - net

Short-temn receivables and loans to subsidiaries.
Recelvable for investments sold

Dividends receivable

Other current assets

Assets held for sale - subsidiaries.

Total assets

Non-current assets

Deposifs at financial insfifutions owe guarantee
Loans - subsidiaries

Advance payment for shares

Investrnents in subsidiaries

Investments in associates

For-sale investments

Other long-term Investments
Property, plant and equipment - net
Goodwill

Deferred tax assets

Deposit machine

Other non-current assets

As of December 31

(Unit: Thousand Baht)

Consolidated financial statement

The separate financial statements

Total non-current assets

Total assets

2013 2012 201 2556 2555 2554
647,318 94,521 20,759 580,606 91,2056 19.909
850,000 850,000
114,001 214,001 101,651 114,001 214,001 101,651
608,434 156,610 130,705 352,268 155,983 127,380 -

8,704 8451 - 8,704 8,451

- 43,661 40,291 - 43,661 40,291

254,900 137,505 91,277 163,781 137,505 91,255

= = = 1 i 20,654

= 75,000 - = 75,000 -

17.941 = - 17.941 = “

65,855 16,762 18,436 18.144 16,693 8.314

= - 356,632 - - -

2,567,153 745512 759,751 2,105,456 741,510 409,454

70,764 50,599 56,581 68,716 49,599 55,182

- - - 478,425 = -

- 20,000 - - 20,000 -

= - = 473,359 13,999 186,590

298,943 - = 289,000 = N

525 189,300 132,510 525 189,300 132,510

= 45,000 45,000 - 45,000 45,000

1,040,047 33,192 38,981 413,881 30,756 36,545
123,936 -
11.004 108,225
10.971 108.226

40,096 55,139 54,626 35,377 50,274 49,127

1,693,540 393,230 327,698 1,878,480 398,928 504,954

4,260,693 1,138,742 1,087,449 3,983,936 1,140,438 914,408
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General Engineering Public Company Limited and its subsidiaries

Liabilities and sharehclders

Current liabilities

Trade accounts payable

Other Payables related parties
Contract hire purchase liabllities
mainly due within one year

Income tax payable

Other current liabllities

Liabilitles directly related to non-current
assets that are held for sale-

Total current liabilities

Non-current liabilities

Purchase lease liabilities-net of current
portion due within one year

Employee benefits liabilities

Income tax setoff debt waiting

Other non-current liabilities

Total non-current liabilities

Total liabilities

Statement of financial position
As of December 31

(Unit: Thousand Baht)

Consolidated financial statement

The separate financial statements

2013 2012 201 2656 2555 2554
312,826 102,154 87.481 168,871 101,435 87,087
- - - 31 31 5,031
2019 2,139 2,322 2,019 2,139 2,322
- - 3.453 - - -
136,048 88,274 91314 116,206 88,161 84,960
= 161,596 = = =
450,893 192,567 346,166 287,127 191,766 179,400
509 2,528 4,653 509 2,528 4,663
23,602 15,062 14,812 15,624 15,062 14,812
91.329
2,790 2,793 4,660 2,790 2,793 4,660
118,230 20,373 24,125 18,923 20,373 24,125
569,123 212,940 370,291 306,050 212,139 203,525

63

CEMERAL RNGNERATG

2013
Annual Report



GEL

COEMERAL ENmOEETED

Annual Report

2013

General Engineering Public Company Limited and its subsidiaries
Statement of financial position
As of December 31

(Unit: Thousand Baht)

Consolidated financlal statement The separate financial statements
2013 2012 2013 2012 2013 2554
Liabilities and shareholder’'s equity
Equity shareholders
Capital - ordinary shares
- 7.093,591.850 shares at 10 baht in 2013 212.807.755 212.,807.755
- 2470503859 shares at 10 baht In 2012 24,705,039 24,705,039
- 3,286,109,331 shares at 10 baht in 2011 32,861,093 32,861,093

Issued and fully paid - ordinary shares
- 3,747,769,108 shares at 10 baht In 2013
- 1,531,384,654 shares at 10 baht 112,433,073 16,313,846 16,313,846 112,433,073 15,313,846 15,313,846
In the year 2011-2012

Share premium 31,729 31.729 31.729 31,729 31.729 31729
Lower than the par value (108.663.577) (14,012,330) (14,012,330) (108.,663.577) (140123300 (14.012.330)
Accumulated deficit (109.787) (368,420) (528,501 (123,470 (365.922) (526,548)
Other elements of equity 131 (39.024) (95.814) 131 (39.024) (95.814)
The shareholders' equity - net 3,691,569 925,801 708,930 3,677,886 928,299 710,883
Non-controlling interests 1 1 8,228 = - -
Total shareholders * equity 3.691.570 925,802 717,158 3.,677.886 928,299 710,883
Total ligbilities and shareholders 4,260,693 1,138,742 1,087 449 3,983,936 1,140438 914,408




General Engineering Public Company Limited and its subsidiaries
Statement of financial position

Revenue

Revenue from sales

Revenue from services, constuction and installation
Rentdl income from redl estate and related services
Other income

Gain on revaluation of investments

Gain on sale of investment in subsidiary
Reversal of impairment loss

Dividend Income

Share of profit of investments in assoclates
Interest

Galn on disposal of Investments

Income

Expenses

Cost of sales

Service cost of construction and installation.
Cost of rental and services

Cost of sales

Administrative expenses

Loss on investrents

Executive Compensation

Total expenses

Profit ( loss ) before inferest experse and income taxes
Financlal cost

Income (expense), Income tax

Profit ( loss) for the year

Other comprehensive income

Gains (losses) on investments available for sale.
Profit (loss) for the year.

Share of profit (loss) for the year.

Equity of the parent company

Aftributable fo non-controlling interests.

Share of profit (loss) for the year.
Equity of the parent company
Attributable to non-controlling interests.

Earnings (loss) per share
(Baht) basic

As of December 31

(Unit: Thousand Baht)

Consolidated financial statement

The separate financial statements

2013 2012 2013 2012 2555 2554
1,544,246 837.648 694,534 1,260,901 837,648 694,534
1.893 45,138 152,331 1,893 43,698 147 370

- - 78,488 & - =

37.434 30,944 15,962 8737 31.319 16,343

- 112,350 = = 112,350 -

4 22,409 - - 22,409 &

- 9,765 - - 9,585 -

= = = 17.941 - 2

27,884 - - - - -
35,227 2,289 2,753 38,987 2,287 2,838
51,538 - - 51,638 = =
1,698,222 1,060,543 944,068 1.379.997 1.059.296 861,085
1,251,180 687,856 606,427 969.284 686,850 606,427
7.082 49,425 186,716 7.082 48,516 162,132

- = 33,977 # = =

16,473 221 7,790 16473 9211 7.790
164,666 145,772 207 546 145,452 145,895 155,621

- = 168,904 = = 168,903

9.934 8,484 11,074 9.814 8,484 11,074
1,449,335 900,748 1,192,434 1,148,105 898,956 1.101.947
248 887 169,795 (248,366) 231,892 160,340 (240,862)
(483) 474 (20.355) (443) 74 @11)
10,229 = (4,669) 11,003 - -
258,633 159,321 (273,390) 242,452 159,866 (241,773)
39.155 56,790 (95.814) 39,155 56,790 (95.814)
297,788 216,11 (369,204) 281,607 216,656 (337,587)
258,633 159,321 (272,136) 242,452 159.866 (241,773)
= = (1.254) Z = =

258,633 159,321 (273,390) 242 452 159,866 (241,773)
297,788 216,11 (367.950) 281,607 216,656 (337,587)
- - (1,254) - - -
297.788 216,111 (369.204) 281,607 216,656 (337.587)
01123 0.3121 (0.24) 0.1053 03132 (0.21)
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General Engineering Public Company Limited and its subsidiaries
Statement of financial position
As of December 31

(unit; thousand baht)

Consolidated financlal statement The separate financial statements
2013 2012 201 2013 2012 201
Cash flow from operations
Profit (loss) before Income tax 248,404 159,321 (268,721) 231,448 159,866 (241,773)
Update by
Expenditure and depreciation write offs 18,979 10,459 39,504 10,845 10,459 12,454
Amortization of income tax has been withheld - - 827 - - -

Share of profit from investments in associated companies (27.884) = # @ = =

Dividend recelved ~ - - (17.941) - -
The profits from the sale of Investments sale (24,038) - - (24,038) - -
Loss from Impaiment of non-curent assets that are held for sale - 60,940 - - -
Income compensation leasehold amortization - (935) - - -

and rents received in advance

Other revenue (27 .902) (14,197) - (14197 -
The penalty 30,000 - 30,000 -
Loss (gain) on sale of investments = (22.409) 1,039 = (22,409) 1.039
The profits from the sale of investments (27,500) - - (27,500) - -
Loss (gain) from reducing the value of investments 2 (112,350 167,865 - (112,350) 167.865
Provision for (reversal of allowance) for doubtful accounts 24,271 (14,611) 18,960 2427 (14,611) 2,678
Provision for (reversal of allowance) for obsclete and comupt () (13.,870) 13,827 nm (13.870) 13.827
Loss on Impalrment of Investment in subsidiaries (reverse) - - - 26,303
Profit from the sale and disposal of fixed assets (1.059) (438) (2,607) (1.059) (438) (2.328)
Losses from the change in shareholding proportions - - - -
Reversal of asset impairment losses (9.765) - (9.585) -
Provisions for employee benefits 688 2,263 1,949 523 2,263 1.949
Interest received (35.227) (2.035) (2.753) (38.,987) (2.287) (2,838)
Interest paid 483 474 20,355 443 474 o1
Decrease in operating assets (increase)

Trade accounts receivable (495,936) 706 (58,684) (240,397) (1.992) 15,686
Trade accounts receivable-related companies (252) - (252) (8.451)

Value of work In progress not yet bllled to customers 43,661 (3.370) (14,824 43,661 (3.370) (22,680}
Other recelivables - related parties - - - - 3,608 (3.148)
The investrment sales receivable 75,000 75,000

The remailning Items (117,394) (32,358) 19.664 (26.274) (32,3800 19,532
Assets not used in operations - (381 - (381)

Other cument assets (34.363) (7.203) 15.284 7.608 (19.380) 12.347
Other non-current assets (32,144) 5471 (1,567) (34,443) 5,649 (1,135
Operating liabilities increase (decrease)

Accounts payable - other parties 195.989 14,672 3.599 67435 14.347 3.643
The project cost employee benefits (302) (2.321) (1,322) (302) (2,321) (1.322)
Other payables - related parties = N 5 n (5.000) an
Other cument liabilities 84,280 (18,842) 22563 59,230 (12,602) (9.610)
Other non-current liabillities (25) (1.868) (6,445) 3 (1.869) (6.446)
Cash received (paid) from the operation (132.272) (32,652) 28,614 109,267 (50.827) (13,055)
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(unit: thousand baht)

Consolidated financial statement The separate financial statements

2013 2012 2011 2013 2012 2011
The income tax retum - 4,295 - = 4,295 -
Interest payments 92 (175) (19.,831) (92) (175) (387)
Income taxes paid (378) (1.263) (3,385) (365) (1,125) (1.927)
Cash provided by (used in) operating activities. (132,742) (29.795) 5,398 108,810 (47.,832) (15,369)
Cash flows from Investing activities
Pledged deposits at financial Institutions. (20,165) 5,982 818 19117 5,682 819
Investment In fixed deposits (850.000) (850,000)
Loans - subsidiary company - (478.,425)
Cash received from sales of other long-term investments 45,000 45,000
Cash received from the sale of investments 252,000 252,000
Cash received from sales of investments temporarily 127,500 127,500
Temporary Investment increased - - (248,805) = - (248.,805)
Short-term loans to subsidiaries decreased - - - = 17,000 10,400
Received from the sale of investments in subsidiaries - 120,000 - - 120,000 -
The impact of cash flow from the sale and do not
include the financial statements of the subsidiary - 1,280 - - - -
Acquisition of investments in associates (269,000) - - (26%,000) - -
Short-term loans to other people Decrease (increase) - = 20,000 - - -
Purchases of Investments in subsidiaries (456.,339) - - (459.360) - -
Advance payment for the shares - (20,000) - (20.000)
Investments increased sales - - (228,324) - - (228.,324)
Other long-term investments - - (45,000) - - (45,000
Pay a deposit for machinery (108,226) - - (108.226) - -
Cash received from the sale of assets not used in operations 38,360 - - 38,360 = -
Purchase of fixed assets (394,503) (8.904) (12,898 (394.415) (8.905) (12.896)
Cash received from the sale of fixed assetfs 1.505 5434 3.454 1,505 5,434 3,176
Interest received 28,990 2,072 2,928 28,929 2,324 3,576
Net cash provided by (used in) investing activities (1.604,878) 105,864 (607.825) (2,085.249) 121,435 (517.054)
Cash flows from financing activities
Bank overdrafts and short-termn loans from
financial institutions Increase (decrease) - - (10,184) - - (10.,978)
Loan payment from a third party (175.425) = - = = =
Cash received from capital increase 2,467,980 - - 2,467,980 = =
Cash received (paid) from long-term loans from
financial institutions - - (31.668) - - -
Payment liabilities under hire purchase contracts (2.138) (2,307) (2,242) (2,139 (2,307) (2.242)
Cash received from issuance of shares - - 404,508 2 - 404,508
Net cash provided by (used in) financing activities 2290417 (2.,307) 360414 2,465,841 (2,307 391,288
Cash and cash equivalents Net increase (decrease) in net 552,797 73,762 (142,013) 489,402 71,296  (141,135)
Cash and cash equivalents at beginning of the year 94,621 20,759 162,772 91.205 19.909 161,044
Cash and cash equivalents at end of year 647,318 94,521 20,759 580,607 91.205 19.909
Disclosure of cash flow information
Non-cash tems
- Fixed asset purchases under hire purchase contracts - - 7.642 - - 7.642
- Loss (gain) on sales margin securities (39.154) (56,790) 95,814 (39,154) (56,790) 95814
- Dividends receivable (17.941) - = (17.941) = =
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« Net profit margin of 16.73 %, an increase from 2012, with net profit margin of 15.02% , and by 2011
because in 2013 the company has produced its full capacity resulted in an average cost per unit reduction of
fixed costs . The gross profit margin increased from the prior year due to lower sales this year. The Company
recorded inferest income from bank deposits received from the shares of Baht 35.23 million and recorded a gain
on sale of investment of 51.54 million baht in 2013, the Company recorded equity income from investments in
associates amounting fo 27.88 million Baht investment proportion As a result of the implementation of Borploi
Solar Co., Ltd., which operates on solar power of 23.88 million baht and Mctric Co., Ltd., which operates about.
Construction and the installation of Baht 4.00 million and an income tax of THB 10.23 million, resulting from the
Company's obligation to pay income potential decreases as the payment of debts and employee benefits.

e Return on Equity of 11.20%, a decrease from 2012, with a return on equity of 18.47%, the ability to
make profits from shareholders' funds decreased from previous years because the capital this year, the propor-

tion increases.

Efficiency Ratio

s Retun on assets was 8.19%. down from the year 2012, with a rate of return on assets equal to 13.79%
due fo the company's total assets increased from the business combination in quarter 4/2013 has resulted in a
rate of return assets this year, down from the previous year.

e Return on assets was 51.73%, an increase from the year 2012, The rate of return on assets was 38.44%
in the company can be a powerful asset to increase from the year before,

Financial Policy Ratio

« Debt to equity shareholders was 0.15 times, down from 2012, the ratio of debt to equity, equal to 0.22
fimes the debt of financial institutions Is no obligation to pay principal and interest payments resulted. Debt to
equity is low average.

« Interest Coverage Ratio is equal to 515.27 as of 2012; an increase of interest Coverage Ratio is equal
to 337.37 as the company is capable enough to repay the debt.
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GENERAL ENGINEERING PUBLIC COMPANY LIMITED AND SUBSIDIARIES
STATEMENTS OF FINANCIAL POSITION

(Unit:Baht)
Consolidated F/S Separate F/S
31 December 31 December 31 December 31 December 31 December 31 December
2013 2012 201 2013 2012 201
Notes (Restated)  (Restated) (Restated)  (Restated)
ASSETS
CURRENT ASSETS
Cash and cash equivalents =} 647,318,193 94520836 20759126 580606357 91204575 19908565
Fixed deposit 7 850,000,000 - - 850,000,000 - -
Temporary investrments 9 114,001,086 214,001,396 101,651,148 114,001,086 214,001,396 101,651,148
Trade accounts receivable-net 10 608,434,048 186,610,187  130,705511 352,267,869 155982762 127,380,291
Trade accounts recelvable-related comparniy 8 8,703.535 8,451,352 - 8,703,535 8,451,352 -
Unbilled construction work in progress 1 - 43,661,138 40,290.561 - 43,661,138 40,290,561
Other recelvable-related company 8 - - - 10,700 10,700 20,654,893
Inventories-net 12 254,899,623 137,504,740 Q1,276,676 163,780,817 137.504,740 91,255,006
Account recelvable from sale of investment 13 - 75,000,000 - - 75,000,000 -
Accrued dividend income 16 17,941,320 - - 17.941.320
Other cument assets 8,14 65,855,096 15,762,128 18.435.662 18,144,551 15,693,368 8314419
Assets held for sales-subsidiary = - 356632280 - - -
Total Cument Assets 2567,152901 745511777 759750944 2,105.456235 741,510,031 409,454,883
NOM-CURRENT ASSETS
Restricted depaosits with banks 31 70,764,432 50,599,195 56,581,406 68,716,432 42599,194 55,181 406
Loans to subsidiaries 8 = - - 478424572 # =
Advance payment for purchase investment 15 - 20,000,000 - - 20,000,000 -
Investments in subsidiaries companies 16 - - - 473,358,992 13.999.000 186,590,326
Investments In assoclated companles 16 298,942,852 - - 289,000,000 - -
Investrments In avallable-for-sales securities Q 525,084 182,300,048 132,510,034 525,084 189,300,048 132,510,034
Other long-term Investment 17 - 45,000,000 45,000,000 - 45,000,000 45,000,000
Property, plant and equipment-net 18 1.040,046,389 33.192.229 38981062 413,880,848 30,785,938 36,544,687
Goodwill 16 123,935,580 = E = = -
Deferred income tax assets 23 11,003,972 - - 10.971.336 # ”
Deposit for machinery 108,225,603 = - 108225603 = -
Assets not used in operations 19 8,696,504 47,115,516 36.969.687 7,796,500 46,156,502 36,190,673
Income tax withheld at sources 4,665,499 4,495,037 8,657,127 3421276 3.056.454 6,226,567
Other non-current assets 26734431 3,528,250 8,999,652 24,159,244 1,060,489 6,709,603
Total Non-Current Assets 1.693540,346  393230,275 327,698,968 1878479887 398927625 504,953,296
TOTAL ASSETS 4260,693,247 1,138,742052 1,087,449932 3983936122 1,140437,656 914,408,179
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GENERAL ENGINEERING PUBLIC COMPANY LIMITED AND SUBSIDIARIES
STATEMENTS OF FINANCIAL POSITION

(Unit:Baht)
Consolidated F/S Separate F/S
31 December 31 December 31 December 31 December 31 December 31 December
2013 2012 2011 2013 2012 201
Notes (Restated)  (Restated) (Restated)  (Restated)
LIABILITIES AND SHAREHOLDERS' EQUITY
CURRENT LIABILITIES
Trade accounts payable 312,826,081 102,153,650 87,481,397 168,870,249 101,434,876 87 087 666
Other payable - subsidiary 8 - - - 30,688 30.888 5,030,888
Current portion of liabilities under
finonce lease agreement 20 2018951 2,139.292 2,321,836 2018951 2,139.292 2321836
Income tax payable o 3.453.224 - - -
Other cument liabilities 21 136,047 868 88,273,907 91.313.704 116,206,200 88,161,159 84,960,054
Ligbilities directly associated with
assets held for sales - subsidiary - - 161,596,539 - - -
Total Current Liabilities 450,892,870 192 566,889 346,166,700 287,126,288 191766215 179400444
NOM - CURRENT LIABILITIES
Liabilties under finance leose agreement - net 20 509 446 2,527 961 4,652,674 509 446 2527961 4,652,674
Employee benefits obligation 22 23,601,666 15,052,035 14,811,710 15,624,119 15,062,035 14811710
Deferred income tax liabilities 23 91,328,560 - - - - -
Other nen - current liabilities 2,790,054 2,792 805 4,660,449 2,790,064 2,792,805 4,660,449
Total Non - Current Liabilities 118,229,726 20,372,801 24,124,833 18,923,619 20,372,801 24,124 833
TOTAL LIABILITIES 569,122,596 212939690 370,291,533 306,049,907 212139016 203525277
SHAREHOLDERS' EQUITY
Share capital
- Common shares, Baht 30 par value as at 31 Dec 13
- Common shares, Baht 10 par volue as at 31 Dec 12
Authorized share capital
- 7.093,591,850 shares as at 31 Dec 13
- 2,470,503 859 shares as at 31 Dec 12 24 212807755500 24705038590 32861093310 212,807,756500 24,705038,590 32861.093.310
lssued and fully paid-up share capital
- 3,747,769,108 shares as at 31 Dec 13
= 1.531,384,554 shares as at 31 Dec 12 112,433.073.240 15313845540 15,313.845540 112.433.073.240 15,313.845540 15,313.845,540
Premium on share capital 31,729,260 31,729,260 31,729,260 31,729,250 31,729,280 31,729,250
Discount on share capital (108663577 046)  (14.012330038) (14012.330038) (108.663577046)  (14012330038) (14.012.330038)
Deficits (109.786,614)  (36B419570) (5285008190 (1234469 .644) (365921,888) (526,547 6100
Other components of shareholders' equity 130,405 (39,024,236) (95,814,250 130,405 (39.024.236)  (95.814.250)
Equity aftributable to the Company's shareholders - net 3.691,569,245 925,800,956 708,929,693 3677886215 928,298,640 710,882,902
Non - controlling interests in subsidiary 1,406 1,406 8,228,706 - - -
Total Shareholders' Equity 3.691,570,6561 925,802,362 717,168,399  3.677.886.215 928,298,640 710,882,902
TOTAL LIABILITIES AND SHAREHOLDERS' EQUITY 4,260,693,247 1.138,742052  1,087,449932  3,983.936,122 1,140,437 456 914,408,179
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GENERAL ENGINEERING PUBLIC COMPANY LIMITED AND SUBSIDIARIES

STATEMENTS OF COMPREHENSIVE INCOME FOR THE YEARS ENDED 31 DECEMBER

REVENUES
Revenuss from sales
Construction and installation services income
Total Revenues
Costs of Sales and Services
Costs of sales
Costfs of construction and installation services
Total Costs of Sales and Services
Gross Income
Gain on revaluation of femporary investment
Galn on disposal of investment in subsidiary
Revesral of impairment of assets
Dividend Income
Interest income
Gain on sales of Investment
Other income
Income before expenses
Seling expenses
Administrative expenses
Management benefit expenses
Loss on revaluation of temporary investment
Financial costfs
Total Expenses

Income from operations

Share of profit from investment in associoted cornpanies

Income before income tax
Tox Income
Income for the year
Other comprehensive Income

Unrealized gain available - for - sales securlties
Total comprehensive income (loss) for the year
Attribution of income for the year :

Portlon of the Company's shareholders

Porflon of non-controlling interests in subsidiaries

Attribution of comprehensive income for the year :
Portion of the Company's shareholders

Portion of non-controling interests in subsidiaries

Basic earnings per share
Income (Baht : share)

Weigted average number of common shares (shares)

Diluted eamings per share

Income (Baht per share)

(Unit:Baht)
Consolidated F/S Separate F/S
2013 202 2013 2012
MNotes (Restated) (Restated)
8
1.544,246,146 B37.647 673 1,260,900,526 B37.647 673
1,893,161 45138110 1.893,161 43,698,304
1.546,139,307 882,785,783 1.262,793,687 881345977
27
(1,251,179.910) (687 B55,295) (969.284,281) (686,849,394)
(7,081,651} (49,424 830) (7.081.651) (48,515,926)
(1.258,261.561) (737.280,125) (976.365,932) (735,365,320
287 B77 746 145,505,658 286,427,755 145,980,657
- 112,350,248 - 112,350,248
13 - 22,408,677 22,408,677
- Q.764,829 - 9.584.829
16 - - 17,941,320 -
35,227,112 2,289,432 38,987,572 2,287,307
Q 51,537,619 51,537,619
28 37 434,669 30,943,315 8,737,288 31.318.314
412,077 146 323,262,159 403,631,554 323,930,032
27 (16,473,264) (9.210,856) (16,473,264) (9.210,856)
27 (164,666,303) (145.771,610) (145,452,059) (145,894,954
27 (9.934,335) (8.484,570) (9.814,335) (8,484,570}
27 (3100 &= (310 =
(483.01%) (473,653) (443,316) (473,653)
(191,557,231} (163.940,689) (172,183,284) (164,064,033)
220519915 159.321.470 231,448,270 159,865,999
16 27,884,172 - - -
248,404,087 159,321,470 231,448,270 159,865,999
23 10,228,869 - 11,003,972 -
258,632,956 159.321.470 242,452,242 159,865,999
Q 39,154,641 56,790,014 39,154,641 56,790,014
297,787 597 216,111,484 281,606,883 216,656,013
258,632,956 159,321,524 242,452,242 159,865,999
- (54) - -
258 632,956 159,321,470 242,452,242 159,865,999
297,787,597 216,111,538 281,606,883 216,656,013
- (54) - -
297,787,597 216,111,484 281,606,883 216,656,013
0.1123 0.3121 0.1053 0.3132
2,302,709,085 510,451,518 2,302,709,086 510,461,518
0.06901 0.3121 0.06469 0.31318
3,747 769,108 510,461,518 3,747 769,108 510,461,518

Welghted average number of common shares (shares)
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GENERAL ENGINEERING PUBLIC COMPANY LIMITED AND SUBSIDIARIES
STATEMENTS OF CASH FLOWS
FOR THE YEARS ENDED 31 DECEMBER

Cash flows from operating activities

Income before income tax

Adjustments to reconcile income before income tax to

net cash provided from (used in) operating activities:

Depreciation and amartization

Share of profit from investment in associated companies

Dividend Income

Other iIncome

Penalty fee

Galn on sales of avallable - for - sales securlties

Gain on sales of termporary Investrment

Loss (gain) on revaluation of temporary Investments

Gain on disposals of investments
Allowance (reversal of dlowance) for doubtul accounts

Reversal of dllowance for obsolete and damaged Inventories

Reversal of impairment of assets
Gain on disposals of fixed assets
Provisions for employes benefits obligation
Interest income
Interest expense
Cash Flows provided from operations before
changes inoperating Assets and Liabilities
Decrease (Increase) in operating assets
Trade accounts receivable
Trade accounts receivable - related company
Unbilled construction work In progress
Other receivables - subsidiary
Inventorles
Account recelvable from sale of investment
Other current assets
Assets not used In operations
Other non - current assets
Increase (Decrease) In operating liabilities
Trade accounts payable
Other payable - subsidiary
Other current liabilities
Employse benefits obligation
Other non - current liabilities
Cash provided from (used in) operations activities
Refunded income tax
Interest payment
Income tax payment

Net cash provided from (used in) operating activities

Consolidated F/S

(Unit: Baht)

Separate F/S

2013 2012 2013 2012
248,404,087 159,321,470 231,448,270 159,865,999
18,978,682 10.459 420 10,845,208 10,459,420
(27.884,172) - - -
- - (17,941,320) =
(27.901,725) (14.197.311) = (14.197.311)
- 30,000,000 - 30,000,000
(24,037,759) - (24,037,759) -
27,500,000y - (27,500,000) =
310 (112.350.248) 310 (112,350.248)
- (22,408,677) # (22,408,677)
24,271,348 (14.610,852) 24,271,348 (14,610,852)
(1.128) (13.869.879) (1,128) (13,869.879)
= (9.764.829) & (9.584,829)
(1,059.382) (438,456) (1,059.382) (438,456)
688,304 2262876 523,192 2,262,876
(35227.112) (2.035,362) (38,987.572) (2,287,307)
483,019 473,653 443316 473,653
149,214,472 12,841,805 158,004,483 13,314,389
(495,936,017) 706,177 (240,397.262) (1,991,619
(252,183) - (252,183) (8.451.352)
43,661,138 (3.370.577) 43,661,138 (3,370,577)
- - - 3,607,700
(117,393,755) (32,358,184) (26,274,949) (32,379.854)
75,000,000 = 75,000,000 =
(34,363.121) (7.202,640) 7,607,782 (19,379.840)
= (381,000) = (381,000)
(32,143,760) 5.471,402 (34,442 ,950) 5649117
195,989,447 14,672,293 67,435,373 14,347,211
= = = (5,000,000)
84,280,230 (18,842,487) 59,230,041 (12,601,585)
(302.000) (2,321,301 (302,000) (2,321,301)
(25.160) (1,867 644) (2,751) (1.,868,644)
(132,270,709) (32,652.156) 109,266,722 (50,827,355)
- 4,265,080 - 4,295,050
(92,424) (174,904 (92,424) (174,904
(378,559) (1,262,578) (364,822) (1,124,937)
(132,741.692) (29.794,588) 108,809,476 (47.832,146)










Percentage of subsidiaries’ Percentage of subsidiaries’
total assets total revenues

to consolidated total assets to consolidated total revenues

For the years ended 31 December

2013 2012 2013 2012
Subsidiary companies
World Wire Processing Co., Ltd. 2.65 1.53 0.02 0.19
Suntech Metals Co., Ltd. 14.41 - 22.64 -

3. NEW ACCOUNTING STANDARD

The Federation of Accounting Professions had announced the new financial reporting standards and
financial reporting interpretations, which are effective for the accounting periods beginning on or affer 1 Janu-
ary 2014. The management has considered the impact fo the Company’s financial statement when for adopt-
ing and initial application of such new accounting and financial reporting standards and financial reporting
interpretations,

Effective 1 January 2013, the Company has adopted accounting standards for income tax as follow :

TAS 12 : Income taxes

This accounting standard requires the Company fo identify temporary differences between the carrying
amount of an asset or liability and  amount of corresponding items that are used for tax computation in order
to recognize the tax effects as deferred income tax assets or liabilities subjecting to certain recognition criteria.
The Company has changed such accounting policy effective 1 January 2013 and restated the prior year finan-
cial statements, presented for comparative information, as if the Company had initially recognized the tax
effects as deferred income tax assets or liabilities in the earlier years.

The effect of new accounting policy

As at 1 January 2013, the Company does not recognize deferred income tax assets for the tax losses
carried forward and other allowances which are deductible from income for tax computation purpose in the
future which have not been expired under current tax legislation because there is no firm indication that it is

probable that the Company will have future taxable income to utilize such tax benefits.

4. SIGNIFICANT ACCOUNTING POLICIES

4.1 Revenue recognition

Revenues are recongnized at value net of value added taxes and at after deduction of frade discounts.

Sale of goods and services income

Revenues from sale of goods are recognized in the statement of comprehensive income when the
significant risks and rewards of ownership have been transferred to the buyer. No revenue is recognized if there
is continuing management involvement with the goods or if there are significant uncertainties regarding recov-
ery of the economic benefits from sale or service, or if value can not be reliably measured, or if it is probable
that goods will be retumed. Service income is recognized when services are have been rendered.

Service income from construction and installation contracts

When the outcome of a construction and installation contract can be estimated reliably, contract
revenues and costs are recognized in the statement of comprehensive income by reference fo the stage of
completion of the end of year. The stage of completion is assessed by reference to surveys of work performed.
When it is probable that total contract costs will exceed total contract revenues, the expected loss Is recognized

immediately as an expense in the statement of comprehensive income.
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Rental and related service income
Rental and related service income from lease right is recognized in the statement of comprehensive
income on a straight-line basis over the lease period. Other receipts under the lease contract are recognized
as an infegral part of the total rental income,
Interest and dividend income
Interest income is recognized in the statement of comprehensive income on an accrued basis, Dividend
income is recognized In the statement of comprehensive income on the date the Company and its subsidiaries
are entitled fo receive a dividend which, in the case of listed securities, is usually the ex-dividend date.
4.2 Expense recognition
Operating leases
Payments made under operating leases are recognized in the statement of comprehensive income
on a straight-line basis over the lease period.
Finance costs
Interest expense and similar cost are charged to the statement of comprehensive income for the
year as incurred except, to the extent that they are capitalized as being attributable to the acquisition,
construction or production of an asset which necessarily fakes a substantial period of time fo be prepared for ifs
intended use or sale, The interest component of finance lease payments is recognized in the statement of
comprehensive income using the effective interest rate method.
4.3 Cash and cash equivalents
Cash and cash equivalents include cash on hand and highly liquid cash in banks (which do not have
restriction of usage) that are readily convertible to cash on maturity date with insignificant risk of change in
value.
4.4 Trade accounts receivable
Trade accounts receivable are stated atf the net redlizable value. Allowance for doubtful accounts is
provided for on the basis of collection experiences and debtors’ ability to pay for their accounts couple with the
review of overdue balance of each debtor,
4.5 Inventories
Inventories comprise raw materials, supplies and finished goods. Inventories are stated at the lower of cost
or net redlizable value. Cost is calculated using the first-in, first-out method, and comprises all costs of
purchase, costs of conversion and other costs that bring the inventories to their present location and condition.
In the case of manufactured finished goods and work-in-process, cost includes an appropriate share of
overheads based on normal operating capacity. Net redlizable value is the estimated selling price in the
ordinary course of business less the estimated costs to complete and to make the sale.  An allowance is made
for all deteriorated, damaged. obsclete and slow-moving inventories.
4.6 Investments
Investments Iin subsidiaries and associated companies
Investments in subsidiaries and associated companies in the separate financial statements are
accounted for using the cost method less allowance for impairment (if any). Investments in associated
companies in the consolidated financial statements are accounted for using the equity method.
Investments in other equity securities
Marketable equity securities held for trading are classified as current assefs and are presented at fair
value, with any resulfant gain or loss recognized in the statement of comprehensive income. Marketable equity
securities other than those securities held for trading or intended to be held to maturity, are classified as
available-for-sale securities and are presented af fair value, with any resultant gain or loss being recognized

directly in equity.

94



Equity securities which are not marketable are presented at cost less allowance for impairment.

Disposal of investments

On disposal of an investment, the difference between net disposal proceeds and the carrying amount
together with the associated cumulative gain or loss that was reported in equity is recognized in the statement
of comprehensive income.

4.7 Property, Plant and Equipment

Owned assets

Property, plant and equipment are presented at cost less accumulated depreciation and allowance for
impairment.

Leased assets

Leases which the Company and its subsidiaries substantially assume dll the risks and rewards of ownership
are classified as finance leases. Equipment acquired by way of finance leases is capitalized at the lower of its
fair value and the present value of the minimum lease payments af the inception of the lease, less accumulated
depreciation and allowance for impairment. Lease payments are apportionated between the finance charges
and reduction of the lease liability so as to achieve a constant rate of interest on the remaining balance of

liability. Finance charges are charged directly to the statement of comprehensive income.

Depreciation
Depreciation is charged to the statement of comprehensive income on a straight-line basis over the

estimated useful lives of each asset, The estimated useful lives are as follows :

Buildings and building improvements 5 - 20 years
Buildings improvements on leased land upon of lease period
Machinery and equipments 5 years

Furniture, fixtures and office equipments 5 years

Vehicles 5 years

No depreciation has been provided for land and construction in progress.

During the year 2013, the Company and its subsidiaries changed its accounting policy for recording
property and plant from the revaluation method to the cost method since the management believed that this
would be more appropriate under the present situation. The Company and its subsidiaries therefore, have
restated the prior year financial statements as if property and plant had originally been accounted for under the
cost method. However, the impact to profit and loss is not significant. The Company therefore, has not restated
the fransaction impact in the statement of comprehensive income.

As at 31 December 2012, such change resulted to land and property and surplus on asset revaluation
decrease of Baht 55.52 million and Baht 49.63 million in the consolidated and separate financial statements,
respectively.

4.8 Assets not used in operations
Assets not used In operations are presented at carrying amount af the date when the assets are obtained from
debtors or are retfired from active use, less allowance for impairment.

4.9 Impairment of assets
The Company and its subsidiaries the assets at the end of year to determine whether there is any indication of
impairment. If any such indication exists, the assets’ recoverable amounts of asset is estimated. An impairment
loss is recognized whenever the carrying amount of an asset exceeds its recoverable amount.  The impairment

loss is recognized in the statement of comprehensive income.
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4.10 Interest-bearing liabilities

Interest-bearing liabilities are recognized initiclly at fair value less attributable transaction charges.
Subsequent fo initial recognition, interest-bearing licbilities are stated at amortized cost with any difference
between cost and redemption value being recognized in the statement of comprehensive income over the
year of the borrowings by using effective interest basis.

4.11 Foreign currency transactions

Foreign currency transactions are franslated into Thai Baht for bookkeeping purpose at the exchange
rates prevailing at the date of transactions. The balances of assets and liabilities, denominated in foreign
currencies, at the end of statement of financial position are translated into Baht at the rates of exchange
prevailing at that date. Gains and losses resulting from the settlements of such transactions and from the
translation of monetary assets and liabilities, denominated in foreign currencies, are recognized in the statement
of comprehensive income,

4.12 Income fax

The income tax expense for the year comprises current and deferred income taxes. Current and deferred
income tfaxes are recognized in profit or loss, except to the extent that it relates to items recognized directly
in equity or other comprehensive income.

Current income tax

Current income tax is the expected tax payable or claimable on the taxable income or loss for the year,
using tax rates enacted or substantially enacted at the end of the reporting period, and any adjustment to tax
payable in respect of earlier years.

Deferred income fax

Deferred income tax is recognized in respect of femporary differences between the carrying amounts of
assets and liabilities and the amounts corresponding items used for income tax computation purpose. Deferred
income tax Is measured at the tax rate that are expected to be applied to the temporary differences when they
reverse, using fax rate enacted or substantively enacted at the end of the reporting period.

Deferred income tax assets and liabilities are offset if there is a legally enforceable right to offset current
income tax liabilities and assets, and they relate to iIncome taxes levied by the same tax authority on the same
taxable entity, or on different tax entities, but they infend fo seffle current tax liabilities and assets on a net basis
or when tax assets and liabilities will be reclized simultaneously.

Deferred income tax assets are recognized fo the extent that it is probable that future taxable profits will
be available against which the temporary differences can be utilized. Deferred tax assets are reviewed af the
end of each reporting period and reduced to the extent that the related tax benefit will be realized.

In accordance with Royal Decree No, 530 dated 21 December 2011, the income tax rate is reduced from
30 percent to 23 percent in 2012, and further reduced to 20 percent in 2013 and 2014.

4.13 Related parties

Related parties comprise enterprises and individuals that confrol, or are controlled by the Company,
whether directly or indirectly, or which are under common control with the Company.

They also include associated companies and individuals which directly or indirectly own a voting interest
in the Company that gives them significant influence over the Company, key management personnel, directors
and officers with authority in the planning and directing the Company's operations.
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4.14 Employee benefits
Short-term employment benefits
The Company and subsidiaries are recognized salaries, wages, bonuses, contribution to the social
security and provident fund as expenses when incurred.
Post-employment benefits
Defined contribution plan
The Company and subsidiaries and their employees have jointly established a provident fund plan
whereby monthly contributions are made by employees and the Company and its subsidiaries. The fund’s assets
are held in a separate frust fund from the Company and its subsidiaries’ contributions are recognized as
expenses when incurred.
Defined benefit plan
The Company and subsidiaries have obligations in respect of the severance payments they must
make to employees upon retirement under labor law. The Company and its subsidiary treat these severance
payment obligations as a defined benefit plan.
The obligation under the defined benefit plan is determined by a professionally qualified independ-
ent actuary based on actuarial technigques, using the projected unit credit method.
Actuarial gains or losses arising from post-employment benefits are recognized immediately in statement of
comprehensive income.
4.15 Earnings per share
Eamings per share are calculated by dividing the income for the year by the weighted average number
of ordinary shares outstanding during the year.
4.16 Segment reporfing
Segment results that are reported to the executive committee (the chief operating decision maker)
include items directly attributable to a segment as well as those that can be dllocated on a reasonable basis.
417 Use of accounting estimates
The preparation of the financial statements in conformity with accounting standard requires
management to make estimates and assumption that affect the reporting amounts of revenues, expenses,
assefs, liabllities and disclosure of contingent assets and liabilities. The actual results may differ from those
estimates,
4.18 Provisions for liabilities and expenses, and contingent assets
The Company and subsidiaries are recognized provisions in the financial statements when the Company
and subsidiaries have a present legal or constructive obligation as a result of past events with probable outflow
of resources fo setfle the obligation and where a reliable estimate of the amount can be made. The contingent
assets will be recognized as separate assefs only when the redlization is virtually certain,
4.19 Business combinations
Business combinations are accounted for using the acquisition method with the cost of the acquisition
being the fair value at the acquisition date of consideration fransferred, and the amount of any non-controlling
interest in the acquired. For each business combination, the Company measures the non-controlling interest, in
the acquired business either at fair value or at the proportionate share of the identifiable net assets of the
acquired business.
When the excess of cost of business combination is more than the fair value of the net identifiable assets

of the acquired business, it is recognized as goodwill in statement of financial position.
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5. CRITICAL ACCOUNTING ESTIMATES, ASSUMPTION AND JUDGEMENT AND CAPITAL RISK MANAGEMENT
5.1 Critical accounting estimates, assumption and judgments

5.1.1Impairment of receivables

The Company and subsidiaries provides allowances for doubtful accounts to reflect impairment
of frade accounts receivable to estimated losses resulting from the inability of customers to make required
payments. The allowances are based on consideration of historical collection experiences couple with a review
of outstanding receivables at the end of year,

5.1.2 Allowance for slow-moving and defective inventories

The Company and subsidiaries provides allowances slow-moving and defective inventories to
reflect impairment of inventories. The allowances are based on consideration of inventory turnovers and deterio-
ration of each category. The Company’s management believes that inventories at the year-end do not require
dllowance decline value.

5.1.3 Plant and equipment

Management determines the estimated depreciation method, useful lives and residual values for
the plant and equipment at the end of the year, and revise the depreciation charges where the depreciation
method, useful lives and residual values previously estimated have changed or subject to be written down for
their obsolescence or if they are no longer in use.

5.1.4 Impairment of assets

The Company and subsidiaries asset as impaired when there has been a significant or prolonged
decline in the fair value below its cost or where other objective evidence of impairment exists. The determination
of what is “significant” or "prolonged” requires management judgment,

5.1.5 Post — employee benefits

The employee benefits obligation for employees retirement in compliance the Thai labour law is
measured, using the projected unit credit method in accordance with Actuarial Technique for the present value
of the estimated future cash outflows based on the interest rates of govermment securities, which terms to
maturity approximate the terms of the related obligations and consider based on salary, turnover rate, mortality
rafte, length of service and others.

5.1.6 Litigation

The Company and subsidiaries normally have contingent liabilities as a result of disputes and
litigation. Management use judgment to assess the results of the disputes and litigation and recognize
reasonable provision for losses in the accounts at the reporting date. However, actual results could differ from
the estimates.

5.1.7 Impairment of goodwill

The Company annually reviews goodwill from investments in subsidiary companies fo determine
whether it is impaired or not. The recoverable amounts of cash-generating units are determined based on
value-in-use calculations. These calculations require the use of management estimates.

5.1.8 Deferred tax assets

The exftent to which deferred tax assefs can be recognised is based on an assessment of the
probability of the Company’s future taxable income against which the deductible temporary differences can
be utilized. In addition, management’s judgment is required in assessing the impact of any legal or economic

limits or uncertainties in various tax jurisdictions.
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52 Capital risk management
The Company’s objectives in the management of capital is to safeguard its ability fo continue as a
going concern in order to provide returns for shareholders and benefits for other stakeholders, and to maintain
an optimal capital structure to reduce the cost of capital.
In order to maintain or adjust the capital structure, the Company may adjust the dividend payment

policy or issue new shares or issue new debentures to finance debts or sell assets to reduce debts.

6. CASH AND CASH EQUIVALENTS

(Unit : Thousand Baht)

Consolidated F/S Separate F/S
2013 2012 2013 2012
Cash on hand 312 291 288 288
Cash at banks 298,107 29,053 231,419 25,740
Bills of exchange 348,899 65,177 348,899 65,177
Total 647,318 94,521 580,606 91,205

As at 31 December 2013 and 2012, the Company has investment in bill of exchange of Baht 348.90 million
and Baht 65,18 million, respectively which is due atf call. These bear interest at the rate of 2.35 -3.15 percent per

annum and 2.40 — 2.50 percent per annum, respectively.

7. FIXED DEPOSITS
As at 31 December 2013, the Company invested in fixed deposits 3-6 months with a local bank of Baht
850 million. These bears interest at the rates of 3.10 - 3.50 percent per annum. Such amounts are a part of cash

received from increased share capital.

8. TRANSACTIONS WITH RELATED PARTIES

The Company has significant accounting fransactions with related parties that are related through
common shareholding and/or directorship. Thus, the financial statements reflect the effects of those transactions
on the basis agreed upon between the Company and its related parties, which basis might be different from

the basis used for transactions with unrelated parties.

Company NameType of business Type of relationship
World Wire Processing Co., Ltd. Metal Business Subsidiary
Prinda Public Company Limited Distribution of sand rock for construction Associated
Chut Chieb Co., Ltd. Real estate rental service Subsidiary
(ended 5 February 2013)
Aura Dream Co., Ltd. Hotel business Joint investment
(ended 22 May 2013)
Borploi Solar Co., Ltd, Solar power plant Associated
Mctric Co., Ltd. Construction and System in installation service  Associated
Suntech Metals Co., Ltd. Scrap metal business Subsidiary
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Significant transactions with related parties for the years ended 31 December 2013 and 2012 are as follows :

(Unit : Thousand Baht)
Consolidated F/S Separate F/S

For thee years ended 31 December

Pricing policy 2013 2012 2013 2012

Service charges and others Determined by the Company

negotiated price

Chut Chieb Co., Ltd. - = - 18
Aura Dream Co., Ltd. = 7.898 - 7.898
Mctric Co., Lid. 8.134 - 8.134 -
World Wire Processing Co., Ltd, - - 120 375
Total 8.134 7.898 8.254 8.291

Rental expense

World Wire Processing Co., Ltd. Negotiated price - B 371 371
Interest income MLR p.c.

World Wire Processing Co., Ltd. - - 155 26
Suntech Metals Co., Ltd. - % 3,656 -
Total - - 3.811 26

Management’s compensations

Short-term employee benefits 8,998 7.974 8.878 7.974
Post-employment benefits 936 510 936 510
Total 9,934 8.484 9814 8,484

Significant balances with related parties as at 31 December 2013 and 2012 are os follows:

(Unit : Thousand Baht)

Consolidated F/S Separate F/S
2013 2012 2013 2012
Trade accounts receivable - related companies
Mctric Co., Ltd. 8,704 = 8,704 -
Aura Dream Co., Ltd. - 8.451 - 8.451
Total 8,704 8,451 8,704 8451
Other receivable — related companies
World Wire Processing Co., Ltd. = = 11 1
Other payable — related companies
World Wire Processing Co., Ltd, = = 31 31
Loan to subsidiaries
World Wire Processing Co., Ltd. e = 103,000 =
Suntech Metals Co., Ltd. - - 375,425 -
Total & 2 478,425 =
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(Unit : Thousand Baht)

Consolidated F/S Separate F/S
2013 2012 2013 2012
Accrued Inferest Income - subsidiaries
World Wire Processing Co., Ltd. = = 165 -
Suntech Metals Co., Lid. - - 3.656 -
Total = = 3.811 -
Employee benefits obligation
Executive directors
- Post - employee benefits 936 594 936 594

Q.TEMPORARY AND AVAILABLE - FOR - SALE INVESTMENTS
(Unit : Thousand Baht)

Consolidated F/S Separate F/S
2013 2012 2013 2012
Temporary investments
Marketable securities (Held for frading)
Warrants - AQUA - W2 143,672 269.513 143,572 269.513
Securities - Grand Asset and Property Public
Company Limited 3 3 3 3
Total 143,675 269,516 143,575 269,516
Less : Unredlized loss on trading securities (29.574) (55.515) (29,574) (65,515)
Net 114,001 214,001 114,001 214,001

Movements during the years ended 31 December 2013 and 2012 of temporary investments are as follows !

(Unit : Thousand Baht)

Consolidated F/S Separate F/S

2013 2012 2013 2012
Book value - beginning balance 214,001 101,651 214,001 101,651
Disposal of investment (100,000) = (100,000) -
Unrealized gain - 112,350 - 112,350
Book value - ending balance 114,001 214,001 114,001 214,001

On 1 May 2011 the Board of Executive Director Meeting approved to invest in shares of Aqua Corporation
Public Company Limited (AQUA) not exceed 24% of the authorized share capital of AQUA and 250 million
warrant units, of AQUA tfotaling Baht 350 million. The Company made a purchase of shares and warrant of AQUA
during 13 - 27 May 2011 at the market price through the Stock Exchange of Thailand. for a total amount of Baht
497.8 million. The investments were made from the funds obtfained from capital increase during 25 — 29 April
2011 of Baht 404.5 million because that fund has not yet been used for planned investments and for working
capital. This was not in compliance with the objectives for increased share capital. In addition, such purchases
of shares and warrants were made exceeding the amount approved by the Board of Executive Director.
However, the Board of Directors Meeting No. 9/2011, on 6 June 2011, rafiflied such purchases of shares and
warrants of AQUA.

101

2013|GEL

Annual Report | cenerac sranesmng



NGINEERING

2013|GEL

Annuzl Report | s=neras

On 23 April 2012, SEC filed a criminal complaint accusing former director and staff of the Company with
Department of Special Investigation (DSI) accusing for the failure to perform duty in good faith that caused
damages to the Company, including the misappropriation of the Company’s asset for their benefits through
securities frading transactions.

On 17 May 2012, SEC additionally filed a criminal complaint accusing é more persons of the Company’s
directors and management with Department of Special Investigation (DSI) regarding to such investment in secu-
rities above. Therefore, board of directors has a resolution to suspended duties of director and management but
able to affend the meeting without voting right and perform as the Company’s advisor and received the com-
pensation until the outcome of litigation is known. However, in October 2012, such directors have resigned from
the Company’s board of directors already.

Consequently, the Company’s new Board of Directors had consulted with a legal advisor to seek the legal
action against former Board of Directors and Executive directors. On 26 January 2013, the legal advisor issued
its opinion suggesting the Company to wait for the result of criminal case before taking further action.

(Unit : Thousand Baht)

Consolidated F/S Separate F/S
2013 2012 2013 2012
Available - for - sales securities
Securities — Aqua Corporation Public Company Limited 362 228,324 362 228,324
Add (less) : Unrealized gain (loss) on avallable
- for - sales securities 163 (39.024) 163 (39.024)
Net 525 189,300 525 189,300

Movements during the years ended 31 December 2013 and 2012 of available-for-sales securities are as follows :

(Unit : Thousand Baht)

Consolidated F/$ Separate F/S

2013 2012 2013 2012
Book value - beginning balance 189.300 132,510 189,300 132,510
Disposal of investment (189,000) - (189,000) -
Unredlized gain 225 56,790 225 56,790
Book value - ending balance 525 189.300 525 189.300

At the Board of Director Meeting no 9/2013 on 16 July 2013, the board passed a resolufion for the
Company fo dispose investment in Aqua Corporation Public Company Limited (AQUA) of 315,000,000 shares at
Baht 0.80 per share approximately Baht 252 million and fo dispose investment in AQUA — W2 which will be
expired on 15 March 2014 of 250,000,000 units at Baht 0.51 per unit approximately Baht 127.50 million, to a foreign

company with gain on sales of Baht 51.54 million.
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10.  TRADE ACCOUNTS RECEIVABLE - NET

The aged balances of accounts receivable as at 31 December 2013 and 2012 are as follows :

(Unit : Thousand Baht)

Consolidated F/S Separate F/S

2013 2012 2013 2012
Trade accounts receivable 670,838 156,533 381,212 154,906
Retentions receivable 32,808 18,669 32,808 18.669
Postdated cheques - 48 - 48
Total 703,646 174,250 414,020 173,623
Less : Allowance for doubtful accounts (95212) (17.640) (61,752) (17.640)
Net 608,434 156,610 352,268 155,983

The balances of frade accounts receivable classified by aging are as follows :

Consolidated F/S

(Unit : Thousand Baht)
Separate F/S

2013 2012 2013 2012
Receivables from construction and installation services
Retentions receivable - Not yet due 1,836 258 1.836 258
Retentions receivable - outstanding over
12 months 15 15 15 15
Not yet due 4,548 4,037 4,548 4,018
Past due :
Not over 3 months 768 726 768 118
3 - 6 months - 9 - 9
6 - 12 months 31,185 197 31,185 197
Over 12 months 297 3.079 2971 3.079
41,323 8.321 41,323 7.694
Receivables from sales of concrete products and scrap metal
Retentions receivable - Not yet due 24,319 17.456 24,319 17.456
Retentions receivable - outstanding over
12 months 6,638 939 6,638 939
Not yet due 460,573 101,812 269,945 101.812
Past due :
Not over 3 months 99,017 19.017 33,576 19.017
3 - 6 months 15,499 6,566 14,915 6,566
6 - 12 months 3.075 3.016 1.275 3.016
Over 12 months 53.202 17.075 22,029 17.075
662,323 165,881 372,697 165,881
Total 703,646 174,202 414,020 173,575
Postdated cheques - 48 - 48
Total 703,646 174,250 414,020 173,623
Less : Allowance for doubtful accounts (96.212) (17.640) (61,752) (17.640)
Trade accounfs receivable - net 608,434 156,610 352,268 155,983

The Company normally grants credit terms to customers ranging from 30 days to 60 days.
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As at 31 December 2013, the management believes that the allowance for doubtful accounts is adequate

to cover possible loss which may arise from non-collection of trade receivables.

11. UNBILLED CONSTRUCTION WORK IN PROGRESS

Total contracted value
Accumulated construction income
Billing

Net

12, INVENTORIES - NET

Finished goods

Work In process

Raw materials and spare parts
Goods in fransit

Total

Less : Allowance for obsolete inventories

Net

Consolidated F/S

(Unit : Thousand Baht)
Separate F/S

2013 2012 2013 2012
176.578 176,578 176,578 176,578
176,578 174,688 176,578 174,688
(176.578) (131,027) (176.578) (131,027)
- 43,661 - 43,661

Consolidated F/S

(Unit : Thousand Baht)
Separate F/S

2013 2012 2013 2012
107,819 102,447 105,538 102,447
18,772 10,771 18,772 10,771
56,866 27,500 43,962 27,500
75,937 1,282 3 1,282
259.394 142,000 168,275 142,000
(4,494) (4.495) (4,494) (4,495)
254,900 137,505 163,781 137.505

During the year, the movements of allowance for defective inventories are as follows :

Balance at the beginning of year
Increase
Decrease

Balance at the ending of year

Consolidated F/S

(Unit : Thousand Baht)
Separate F/S

2013 2012 2013 2012
4,495 18,365 4,495 18,365
= 413 - 413
Q)] (14,283) m (14,283)
4,494 4,495 4,494 4,495

During the year 2012, the Company reversed the allowance for obsolete inventories of Baht 14,12 million,

because they were sold during the years and certain items were issued for production.

13. ACCOUNT RECEIVABLE — SALE OF INVESTMENT

On 1 December 2011, a subsidiary entered into agreement fo sell its right over land lease together with

plant thereon with the total compensation of Baht 390 million and has stopped recording rental income since

then. On 29 March 2012, the subsidiary entered info supplement agreement with following conditions :



13.1  Assignment of long ferm lease right with main buildings; é Floors Building No. 225/2, part of area
beside Patftaya Sai 2 Road with the area approximately 15-0-90 Rai to Sputnik Co., Ltd., with the total
compensation of Baht 240 million. The payment shall be made by cash of Baht 70 million and repayment of loan
to the financial institution instead of the subsidiary of approximately Baht 170 million. If there is any balance left
from the said payment, the subsidiary will not claim from the assignee which has addition condition as follow

13.1.1 The assignee has to make payment for the transfer of leasehold right of Baht 10 million. The
payment shall be made by 2 cheques, the first cheque of Baht 5 million to be dated 30 April 2012 and the
second cheque of Baht 5 million to be dated 31 December 2012,

13.1.2 On 31 May 2012, the assignee will pay the remaining amount Baht 50 million and register
the fransfer of leasehold right and/or assigned new leasehold with the proprietor.

13.2 Assignments of all long term lease right with main buildings; 8 Floors Building No. 225, part of area
afttached to Pattaya Sai 1 Road, with the area of 8 Rais to Beer The Beach Co., Ltd., with the compensation of
Baht 150 million. The assignee agrees to pay the compensation of lease right together with buildings there on
31 May 2012 and will arrange for the registration of the assignment of lease right and/or to make the new
leasing contract with the proprietor.

On 5 July 2012, board of directors has cancelled the sell of assignments of all long term lease right
agreement above of Chut Chieb Co., Ltd. and approved to sell ordinary shares of Chut Chieb Co., Ltd of 2.1
million shares equivalent to 95.45 percent of paid-up share capital (Par value at Baht 100 each) at price of Baht
92.8571 each or Baht 195 million to management of group Sputnik Co., Ltd. and Beer The Beach Co., Ltd. The
Company obtained cash from sales of Baht 115 million on the agreement date and will settle the remaining
balance within 25 December 2012.

On 25 December 2012, the Buyer could not pay the remaining share purchase price to meet the
conditions stated in the shares sale agreement due to the Buyer's financial institution did not approve the loan
to the buyer on time. Consequently, the buyer requested for an extension of payment for 45 days from 26
December 2012. Additionally, on 25 December 2012, the Buyer partially paid the remaining share purchase
price of Baht 5 million to the Company and would pay the remaining share purchase price of Baht 75 million
plus interest rate of 16 percent per annum of the defaulted amount within 8 February 2013.

On 5 February 2013, the Buyer settled dll the remaining balance of Baht 75 million plus interest of Baht
1.29 million to the Company. The Company has neither obligation nor liability with Chat Chieb anymore. The
details of asset sold and profit on sale are as follow :

(Unit : Thousand Baht)

2012
Net assets af sale date 180,425
Portion of the Company 95.45%
Net assets of the Company 172,216
Sales value in the agreement 195,000
Gain on disposal of investment 22,784
Less related expenses (375)
Gain on disposal of investment - net 22,409
Sales value in the agreement 195,000
Advance received as at 31 December 2012 120,000
Account receivable - sell investment 75,000
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14. OTHER CURRENT ASSETS

(Unit : Thousand Baht)

Consolidated F/S Separate F/S
2013 2012 2013 2012

Advances to subcontractors 24,140 21,507 24,140 21,507
Less Allowance for doubtful accounts (23.562) (11,242) (23.562) (11.242)
Net 578 10,265 578 10,265
Deposit for goods purchase 37,960 - - -
Prepaid expenses 6,572 4,058 5177 4,058
Accrued interest income 6,412 - 10,211 =

Others 14,333 1.439 2,178 1.370
Total 65,855 156,762 18,144 156,693

15. ADVANCE PAYMENT FOR PURCHASE INVESTMENT

This represents advance for purchase of 24% share capital of a company for Baht 105 million. Such
company is engaged in solar power plant. The Company paid Baht 20 million as a guarantee deposit o do due
diligence on such company. If the Company has not paid the remaining balance of Baht 85 million within
31 December 2012, the seller could confiscate such guarantee deposit.

However, the Company was informed that the seller has not been able to complete the process with the
financial institutions, so it is necessary to extend the period for deliver the shares. Both parties therefore, agreed
fo extend the period of the purchase/sale of shares. However, if the seller faces with the condition that has to
cancel the agreement, the seller agreed to repay the security deposit of Baht 20 million within 5 business days

from the date of notice to refund.

16. INVESTMENTS IN SUBSIDIARIES AND ASSOCIATED COMPANIES - NET
Movements in investments in subsidiary and cssociated companies, which are accounted for by the

equity method in the consclidated financial statements, for the year ended 31 December 2013 are as follows :

(Unit : Thousand Baht)

Consolidated F/S Separate F/S
Balance as at 1 January 2013 - 13,999
Purchase of investment 289,000 748,360
Share of profit from associated companies 27,884 -
Dividend income (17.941) -
Balance as at 31 December 2013 298,943 762,359
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Investments in subsidiaries

(Unit : Thousand Baht)

Percentage of

Paid - up capital shareholding Cost method

2013 2012 2013 2012 2013 2012
Suntech Metals Co., Ltd. 326,000 B 100.00 . 459,360 -
World Wire Processing Co., Ltd. 14,000 14,000 99.99 99.99 13.999 13.999
Total 473,359 13.999

During the year 2013, the Company acquired ordinary share of Suntech Metals Co., Ltd., which is
engaged in the recycling of scrap metal. The Company invested in the 3,260,000 ordinary shares or 100 percent
of total shares with par value of Baht 100 each for the purchase price of Baht 459.36 million.

The net assets in accordance with the book value as at 4 November 2013, the acquisition date included
in consolidated financial statements as follows :

(UNIT: BAHT)
4 November 2013
Carrying Fair value Recognised
amounts adjustments values

Assets

Cash and cash equivalents 3,021,073 - 3.021.073

Other current assets 12,850,843 - 12,850,843

Property, plant and equipment 179,170,925 452,604,103 631,775,028

Other non current assets 2,195,381 - 2,196,381
Liabilities

Trade accounts payable (14,277,981) - (14,277 .981)

Loan payable (187.178,656) = (187,178.656)

Other current liabilities (14,667,723) * (14,667,723)

Deferred tax liabilities - (90.520.821) (90.520.821)

Employee benefit obligation (1.156,168) (6.616.564) (7.772.732)
Total net assetfs value (20,042,306) 335424412
Percentage of shareholding 100%
Net assets value acquired 335,424,412
Goodwill 123,935,580
Cash purchase payment 459,359,992
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The Company bought the business from a local company for a value of Baht 459 million and hired a firm
of independent appraiser to appraise the fair value of the identifiable assets acquired and liabilities assumed.,
and the dllocation of the fair value of acquired business at the acquisition date. Which is still in the process of
evaluation independent appraiser. The Company, therefore, has provisionally estimated the fair values of the
consideration received from the acquired businesses by considering the information from an independent
appraiser and other relevant factors. The Company recorded the difference amount between the purchasing
price and the value of consideration recelved as “"Goodwill” amounting to Baht 123 million. The management
believe that there could be some adjustment fo the fair value of considerable receipt from such purchased
business in the near future that affect the adjustment to the consolidated financial statements in accordance
with TFRS 3.

The Company has a policy to continuously review the fair value of identifiable assets acquired; such as
property, plant and equipment etc., and liabilities assumed: and allocation of fair value at the acquisition date.
In accordance with TFRS 3 (revised 2009), Should new Information about facts and circumstances that existed
at the acquisition date be subsequently obtained within one year from the acquisition date that affect the
above provisional fair values, or the values of assets or liabilities that existed at the acquisition date, the acquisi-

tion accounting will be accordingly revised.

Investments in associated

(Unit : Thousand Baht)

Percentage of

Paid - up capital shareholding Cost method Equity method
2013 2012 2013 2012 2013 2012 2013 2012
Borploi Solar Co., Ltd. 245,100 - 24.00 - 105,000 - 110,933 -
Mctric Co., Ltd. 245,000 = 32.65 = 184,000 - 188,010 =
Prinda Public Company Limited 23,000 23,000 17.39 17.39 87,126 87.126 87,126 -

376,126 87,126 386,069 -
Less Allowance for impairment (87.126)  (87.126)  (87,126) -

Net 289,000 = 298,943 =

As at 31 December 2013 the Company invested in Borploi Solar Co., Ltd. at 24% of its share capital for
Baht 105 million. Such company is engaged in solar power plant. The Company has pledged the share cerfifi-
cate as guarantee for loan from financial institution of such company. As at 31 December 2012, the Company
has already paid an advance of Baht 20 million for such purchase of investment.

At the Board of Director Meeting no 9/2013 on 16 July 2013, the board passed a resolution for the Com-
pany to invest in Mctric Co., Ltd. for 800,000 shares, (representing 32.65% of share capital) at Baht 184 million
from a foreign company.

On 31 October 2013, the Board of Director Meeting of Bor ploi Solar Company Limited passed a resolution
to pay interim dividend from the period January to October 2013, to its shareholders at Baht 3.05 per share which
will be paid on § May 2014,
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Significant financial information of the associates in the aggregate amounts are summarized as follows :

For the year ended 31 December 2013

(Unit : Thousand Baht)

Assets Liabilities Revenues Net income
Borploi Solar Co., Ltd. 1,033,809 753,351 207,285 116,397
Mctric Co., Ltd. 655,774 384915 780,274 12,719
Total 1,689,583 1,138,266 987,559 129,116

17. OTHER LONG - TERM INVESTMENT

On 21 January 2011, the Board of Director's approve the investment in ordinary shares of Aura Dream

Co., Ltd. of Baht 45 million for 4,500,000 shares, Baht 10 per share, or 9% of registered capital. The Company fully

paid for share subscription in January 2011. Such company was incorporated fo engage in the hotel business in

Nakorn Pathom province and has been in process of hotel construction which is expected to be completed in

of the year 2015.

During the year 2013, the Company sold ifs investment in Aura Dream Co., Ltd. to a listed company at

Baht 45 million with no gain or loss.

18. PROPERTY, PLANT AND EQUIPMENT - NET

(Unit : Thousand Baht)

Consolidated F/S

Increase
from
business Transfer in
2012 combination  Increase Decrease (out) 2013
Cost :
Land and land improvement 4,028 384,456 345,167 - 274 733,925
Building and building improvement 20,850 110,903 = = 2,730 134.483
Machinery and equipment 150,804 231,169 15,135 (191) 2923 399,840
Fumiture, fixtures and office equipment 22,620 5,869 2,034 - 2 30,523
Vehicles 31,842 3.796 25916 (3.864) 267 57,957
Assets under construction 50 - 6,251 - (6,194) 107
Total 230,194 736,193 394,503 (4,055) 2 1,356,835
Accumulated depreciation :
Building and building improvement 11.416 4,860 2.640 . - 18,916
Machinery and eguipment 143,749 90,709 10,632 aen - 244,799
Fumifure, fixtures and office equipment 18,592 5,055 1,443 . - 25,090
Vehicles 23,245 3.794 4,364 (3419 - 27,984
Total 197,002 104,418 18,979 (3,610) - 316,789
Net book value 33,192 1,040,046
Depreciation for the year :
Cost of sales 4,148 7,882
Selling and administrative expenses 6312 11,097
Total TA&] 18592

109

2013|GEL

Annual Report | cenerac sranesmng



ENGINESAING

|
! GENERAL

GEL

Annusl Report

2013

(Unit : Thousand Baht))
Separate F/S

2012 Increase Decrease  Transfer in (out) 2013

Cost :
Land and land improvement 1,592 345,120 = 274 346,986
Building and building improvement 20,850 3 s 2,730 23,580
Machinery and equipment 150,804 15,125 aen 2923 168,661
Furniture, fixtures and office equipment 22,620 2,003 - = 24,623
Vehicles 31.842 25916 (3.864) 267 54,161
Assets under construction 50 6,252 - (6,194) 108
Total 227,758 394,416 (4,055) = 618,119
Accumulated depreciation :
Building and building improvement 11,416 1,205 - - 12,621
Machinery and equipment 143,749 3.873 a9n - 147,431
Furniture, fixtures and office equipment 18,592 1,404 = - 19,996
Vehicles 23,245 4,364 3.419) - 24,190
Total 197,002 10,846 3.610) & 204,238
Net book value 30,756 413,881
Depreciation for the year :
Cost of sales 4,148 5973
Seling and administrative expenses 6312 4.873

Total 10,460 10,846

As at 31 December 2013 and 2012, certain plant and equipment of the Company and its subsidiaries
have been fully depreciated but are still in use. The original cost, before deducting accumulated depreciation,
of those assefs amounted to Baht 215.62 million and Baht 170.86 million (Separate F/S : Baht 176.84 million and
Baht 170.86 million, respectively)

On 4 November 2013, the Board of Directors approved the purchase vacant land of 6 plots at
Pathumthani with total area 109-2-92 Rai or 43,892 square wah, at Baht 4 million per Rai, totaling Baht 438.92
million from unrelated party. 5 plots of land have been transferred in November 2013 and the latest one was
transferred in January 2014,

During the year 2012, the Company hired an independent appraiser to re-appraise its land and plant.
Based on appraisal report, the appraisals were made using the market comparison approach for land and cost
approach for plants with the following values :

(Unit : Thousand Baht )

Fair value
Company Subsidiaries Total
Land 33,570 8316 41,886
Building 23,055 = 23,065
Total 56,625 8.316 64,941
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19. ASSETS NOT USED IN OPERATIONS
(Unit : Thousand Baht)

Consolidated F/S Separate F/S
2013 2012 2013 2012

Assetfs not used in operations

Land 13.449 52,079 12,548 51,179
Land improvermnent - 2,984 = 2,984
Less : allowance for impairment (4,872) (8,127) (4,872) (8.127)
Net 8,577 46,936 7,676 46,036
Buildings and Buildings improvement 320 320 320 320
Less : accumulated depreciation (200) (200) (200) (200)
Net 120 120 120 120
Other equipment - 59 = -
Total assets not used in operations 8,697 47,115 7.796 46,156

During the year 2012, the Company hired an independent appraiser to re-appraise its assets not used in
operation. Based on appraisal report, the appraisals were made using the market comparison approach for

land and cost approach for buildings with the following values :

(Unit : Thousand Baht)

Fair value
Company Subsidiaries Total
Land 46,036 900 46,936
Building 120 = 120
Total 46,156 900 47,056

20. LIABILITIES UNDER FINANCE LEASE
(Unit : Thousand Baht)

Consolidated F/S and Separate F/S

2013 2012

Liabilities under finance lease
Not over 1 year 2,091 2,304
Over 1 year but not over 5 years 506 2597
Total 2,597 4,901
Less : Deferred interest (69 (234)
2,528 4,667
Less : Current porfion 2.019) (2.139)
Net 509 2,528

The Company entered info finance lease agreements with certain local companies to lease vehicles

which are repayable in 36 - 48 months.
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21, OTHER CURRENT LIABILITIES

Accrued expenses

Advances received from customers
Accrued costs

Others

Total

22, EMPLOYEE BENEFITS OBLIGATION

Consolidated F/S

(Unit : Thousand Baht)
Separate F/S

2013 2012 2013 2012
42,251 48,042 35436 47,970
38,798 25,187 38,798 25,187
32,773 11,540 32,773 11,540
22,226 3,505 9,199 3,464

136,048 88,274 116,206 88,161

During the years ended 31 December 2013 and 2012, the movements in employee benefits obligation

as follows :

Balance as at 1 January

Increase from business combination
Current service costs
Interest on obligation

Decrease in obligation from payment

Balance as at 31 December

Principal actuarial assumptions atf the reporting date are as follows :

Discount rate
Salary increase rate

Employee turnover rate

Mortality rate

23. INCOME TAX

Income tax recognized in profit or loss
Current income fax

Income before income tax

Add Items not yet dllowable as expenses under

Revenue Code

Consolidated F/S

(Unit : Thousand Baht)
Separate F/S

Consolidated F/S

2013 2012 2013 2012
15,062 14,811 15,052 14,811
7.772 - - ~
688 2,263 523 2,263
391 299 361 299
(302) (2.321) (302) (2.321)
23,601 15,052 15,624 15,062
(Unit : Thousand Baht)
2012
Monthly Daily Monthly Daily
4 4 4 4
8 2 6 4
0-18 0-33 0-25 0-50
(depend on (depend on (depend on (depend on
working year) working year) working year) working year)
T™MO 2008 T™MO 1997 T™MO 1997 T™MO 1997

(Unit : Thousand Baht)
Separate F/S

112

2013 2012 2013 2012
248,404 159,321 231,448 169,866
30,650 46,717 28,425 46,717



(Unit : Thousand Baht)

Consolidated F/S Separate F/S
2013 2012 2013 2012

Less fems previously added back of allowance
for doubtful

Account and others in fax computation (46,729 (187,727) (46,729) (187,620)

Items not considered as income under (162) (5.173) (162) (5.173)

the Revenue Code

Loss carry forward for 5 years (508.565) (247 527) (233.737) (247 .527)
Taxable loss (276.,402) (234.389) (20,755) (233.737)
Tax rate 20 23 20 23
Income tax for the year - - — #
Deferred tax from

Movement in temporary differences 10,229 - 11,004 =
Total 10,229 - 11,004 7
Income tax recognized in other comprehensive 33 - 33 -
income
Total 33 - 33 =

Deferred income tax assets and liabilities are as follows :

(Unit : Thousand Baht)

Consolidated F/S Separate F/S
2013 2012 2013 2012
Deferred income tax assets 11,004 - 11,004 -
Deferred income tax liabilities (91,329) = (33) =
Net (80,325) - 10,971 -

The movements in deferred income tax assets and liabilities are as follows :

(Unit : Thousand Baht)
Consolidated F/S

Recognised as income (expense)

GEL
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1 January Statement of shareholders” 31 December
2013 income equity 2013
Deferred income tax assefs from :
Allowance for doubtful accounts = 3,728 = 3,728
Employee benefits obligation - 3.125 - 3.125
Loss carried forward B 4,151 - 4,151
- 11,004 - 11,004
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(Unit : Thousand Baht)
Consolidated F/S

Recognised as income (expense)

1 January Statement of Shareholders’ 31 December
2013 income equity 2013
Deferred income tax liabilities from :
Adjustment for assets " (33) (33

2013|GEL
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Fair Value from business combination (90.521) - (90.521)
Investment in associated company (1,988) E (1.988)
Depreciation of assets adjustment of fair value 1,213 - 1,213
(91,296) (33) (91.329)
Deferred income tax asset from :

Allowance for doubtful accounts 9728 ) 3.728
Employee benefits obligation 3.126 - 3.125
Loss carried forward 4,151 - 4,151
11,004 - 11,004

Deferred income fax liabilities from :
Available for sale securities = = (33) (33)
- - (33) (33)

24. SHARE CAPITAL

At the Annual General Meeting on 26 March 2013, shareholders passed resolution for following matters :

24,1 Approved to decrease its registered capital for 361,250,920 shares at par value of Baht 10 for
Baht 21.092,5629.390 (2,109.252,939 shares, par value of Baht 10).

242 Changed the par value of share from Baht 10 to Baht 30. The registered and paid-up share
capital therefore, become Baht 21,092,529,390 (703,084,313 shares, par value of Baht 30).

24,3 Approved the issue and dllocation of GEN-W4 (stock warrant no.4) to existing shareholders af
10 shares for 1 unit of warrant, totaling 51,046,152 units and existing shareholders who subscribe for the rights
offering at 2 shares for 1 unit of warrant, fotaling 1,276,1563,795 units.

24.4 Increased the share capital from Baht 21,092,529.390 to Baht 212,807,755,500 (7.093.591.850
shares, par value at Baht 30 each).

24.4,1 Allocated to existing shareholders not exceeding 2,552,307,590 shares (par value at Baht
30 each) af the ratio of 1 existing ordinary share for 5 newly issued shares af the offer price of Baht 0.75 per share.
Schedule for subscription of newly issued shares is during 25 April 2013 to 9 May 2013,

24.4.2 Allocated shares not exceeding 1,327,199,.947 shares (par value at Baht 30 each) to
support exercisable warrants, which will be offered fo existing shareholders and existing shareholders who
subscribe the newly issued shares.

24.4.3 Allocated shares not exceeding 11,000,000 shares (par value at Baht 30 each) to reserve

for adjusting exercise price and ratio for the exercise of the warrants (GEN-W3),
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24.4.4 Allocated to specified investors and/or insfitutional investors by way of private
placement not exceeding 2,500,000,000 shares (par value at Baht 0.90 each) at the offer price not lower than
90 percent of the market price.

24.5 Approved the decrease registered capital by reducing the par value of share from Baht 30 to
Baht 0.90 The registered and paid-up share capital was Baht 6,384,232,665 (7,093,591,850 shares, par value at
Baht 0.90 ) fo offset with the discount on ordinary shares and the deficits.
On 3 May 2012, af the Ordinary shareholder’s Meeting for the year 2012, the shareholders passed a resolution to
decrease the Company's authorized share capital by Baht 8,156,054,720 from Baht 32,861,093,310 fo Baht
24,705,038,590. The decrease was for unsubscribed shares capital remaining from the increased share capital

and the non exercise of warrant (GEN-W2)

At the meeting no 9/2013 and 10/2013 on 16 July 2013 and 25 July 2013, the board passed a resolution
allotted and offered the increase the share capital by private placement to ¢ persons of 2,000,000,000 shares
and for 8 persons of 500,000,000 shares which has been approved from Annual General Meeting of year 2013.
The Company recelved the paid-up share capital from 9 persons for private placement of 685,000,000 shares
totaling Baht 553,750,000.

Movement of authorized share capital and issued and fully paid-up share capital are as follow

Authorized share capital Authorized date Thousand Shares  Par value (Baht) Thousand Baht
Balonce as ot 1 January 2012 3,286,109 10.00 32,861,093
Decrease in unsold registered shares capital 3 May 2012 (815,605) 10.00 (8.156,054)
Balance as at 31 December 2012 2,470,504 10.00 24,705,039
Decrease in unsold registered shares capital 26 Mar 2013 (361,251) 10.00 (3.612,509)
Increase in par value 26 Mar 2013 (1,406,169 From 10.00 to 30.00 =
Increase share capital 26 Mar 2013 6,390,508 30.00 191,715,226
Balance as at 31 December 2013 7,093,692 212.807.756
Issued and fully paid-up share capital Authorized date Thousand Shares  Par value (Baht) Thousand Baht
Balance as at 1 January 2013 1,531,385 10.00 15.313,846
Increase in por value 26 Mar 2013 (1,020,923) From 10.00 to 30.00 -
Increase share capital 26 Mar 2013 2,552,307 30.00 76,569,227
Increase share capital of private placement 26 Mar 2013 685,000 30.00 20,550,000
Balance as at 31 December 2013 3,747,769 112,433,073

25. PREMIUM ON SHARE CAPITAL AND LEGAL RESERVE
Premiumn on share capital
Under Section 51 of the Public Companies Act B.E. 2535, the company is required to set aside share
subscription monies received in excess of the par value of the shares issued to a reserve account ("premium on

share capital”). Premium on share capital is not available for dividend distribution.
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Fair value changes and revaluation surpluses

Changes in fair value and revaluation surpluses recognized in shareholders” equity relate fo cumulative
net change in the fair value of available-for-sale investments.

Legal reserve

Under Section 116 of the Public Companies Act B.E. 2535, the Company is required to allocate at least
5% of its net income for the year, less any accumulated losses brought forward, to a reserve account (“legal
reserve”), until the reserve reaches an amount not less than 10% of the registered authorized share capital. The
legal reserve is not available for dividend distribution,

26. WARRANTS
On 16 May 2011, the Company issued and offered free warrants (GEN-W3) totaling 939,119,305 units to
the existing shareholders whose name appears on the share register on 16 February 2011. The warrants are
dlowed fo be fraded in the Stock Exchange of Thailand totaling 577,868,385 units and the outstanding
361,250,920 units had been cancelled. The warrants are specific to holders and are transferable with the term of
3 years commencing from 16 May 2011. The warrants can be exercised on the last business day of December
of each year until the date of maturity. The first exercise date is on 30 December 2011 and the last exercise is
on 14 May 2014. One warrant will be entitled fo purchase one new ordinary share atf the exercise price of Baht
1 per share.
At the Annual General Mesting on 26 March 2013, shareholders passed a resolution for following matters :
26.1 To issue warrants of the Company for 1,327,199,947 units to the existing shareholders and existing
shareholders who subscribe as follow :
- The rights of existing shareholders at the ratio of 10 shares per 1 warrant (GEN-W4) totaling
51,046,152 units, with free of charge. One unit of warrant is exercisable to purchase 1 ordinary share at Baht 1.20,
- The right of existing shareholders who subscribe newly issued shares at the ratio of 2 new
shares to 1 warrant, fotaling 1,276,163,795 units, with free of charge. One unit of warrant is exerciscble to
purchase 1 ordinary share at Baht 1.20.
26.2 To approve the amendment of exercise price of warrant (GEN-W3) because the newly issued
additional shares and issue and dllocation of GEN-WA4.
- Old ratio : The warrant No, 3 (GEN-W3) 1 unit has the right to purchase 0.333 ordinary shares
at exercise price of Baht 3 per 1 ordinary share.
- New Ratio : The warrant No. 3 (GEN-W3) 1 unit has the right to purchase 1.066 ordinary share
at exercise price of Baht 0.937 per 1 ordinary share.

27. EXPENSES BY NATURE
(Unit : Thousand Baht)

Consolidated F/S Separate F/S

For the years ended 31 December

2013 2012 2013 2012
Changes in finished goods and work in progress (12,093) (41,243) (9.812) (41,243)
Raw materials and supplies used 834,647 491,317 562,279 490,209
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(Unit : Thousand Baht)

Consolidated F/S Separate F/S

For the years ended 31 December

2013 2012 2013 2012
Employee benefit expenses 114,026 99.800 108,114 $9.800
Service fees 47,750 42,933 47,750 42,685
Installation costs 123,927 74,291 123,927 73,766
Labour costs 77,234 60,871 77,234 60,871
Depreciation and amortization 18,979 10.460 10,846 10460
Transportation expenses 70,660 43,170 69,378 43,170
Doubtful accounts 15,366 = 12.927 =
Management benefit expenses 9.934 8,484 9.814 8.484
Selling expenses 16,473 9211 16,473 9211

28. OTHER INCOME
During the year ended 31 December 2012, the Company wrote off liabilities and recognized as other
income of Baht 14.20 million because it no longer has obligation to pay for such liabilities.
29. FINANCIAL INSTRUMENTS
29.1 Financial risk management policies
The Company and ifs subsidiaries have exposure to normal business risks from changes in market
inferest rates and foreign currency rates and from non-performance of contractual obligations by
counterparties, The Company and subsidiaries do not hold or issue derivative financial instruments for
speculative or trading purposes.
29.2 Liquidity risk
The Company and subsidiaries monitor its liquidity risk and maintain a level of cash and cash
equivalents deemed adequate by management to finance the Company and ifs subsidiaries operations and
to mitigate the effects of fluctuations in cash flows.
29.3 Credit risk
Crediit risk is the potential financial loss resulting from the failure of a customer or counterparty to settle
its financial and contfractual obligations to the Company and subsidiaries as and when they fall due. The
Company and it subsidiaries have policy for this risk by controlling the application of credit approvails, limits and
moniforing procedures. The maximum credit risk exposure is represented at carrying amount at the date of
statement of financial position.
29.4 Foreign currency risk
The Company and subsidiaries have some fransaction in foreign currency as resulted of exposure in
changing in exchange rates. However, the management believes that the foreign exchange rate risk is
minimal.
29.5 Interest rate risk
Interest rate risk is the risk that future movements in market interest rates will affect the Company and
subsidiaries cash flows because loan interest rates are mainly floating. The Company and subsidiaries are
primarily exposed fo interest rate cash flows risk from its borrowings. Interest rate risk will arise from a change of
inferest rates in the market.
As at 31 December 2013 and 2012, significant financial assets and financial liabilities with exposures

fo value and cash flows risk arising from changes in interest rates are as follows :
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31. COMMITMENTS AND CONTINGENT LIABILITIES

31.1 The Company and subsidiaries have commitments under contracts with customers for sales and
services for which goods or services have not been delivered or rendered fo customers totaling Baht 722.09
million.

31.2 The Company and subsidiaries are liable for lefters of guarantee issued by a bank fo customers
for the performance bonds and for the use of electricity fotaling Baht 95.96 milion. The Company’s fixed
deposits of Baht 67.10 million and subsidiary’s fixed deposit of Baht 1 million are mortgaged/pledged as
collaterals for such letters of guarantee.

31.3 The Company has outstanding lease commitments regarding plant and car rental which are
non-cancelable agreements as follows :

(Unit : Thousand Baht)

Consolidated F/S
and Separate F/S

Due within 1 year 18.403
Due after 1 year but within 5 years 16,858
Total 35,261

31.4 Contingent liabilities
(Unit : Thousand Baht)

Consolidated F/S Separate F/S
2013 2012 2013 2012
Bank guarantees not yet issued 23,249 6,730 22,425 5848
Bank overdraft and others 23,889 - 23,889 -

31.5 The Company has commitment for purchase of equipment and machinery amounting to Baht
120.16 million,

31.6 The subsidiary has commitment for importing raw matericls from overseas amounting to Baht
107.63 million.

32. EVENT AFTER REPORTING PERIOD

At The Board of Director Meeting held on 21 January 2014, the board passed a resolution to approve the
purchase 3 plots of vacant land at Pathumthani with total area of 46-1-45.8 Rai af Baht 4 million per Rai,
totaling Baht 185.46 million from unrelated party.

At Board of Execufive Committee No 3/2014 held on 16 February 2014, the Board pass a resolution fo
invest in ordinary shares of Aqua Corporation Public Company Limited resulted from exercise of AQUA-W2 of
285,000,040 units at ratio 1:1.301 share by converting to ordinary share of 370,785,052 shares at exercise price of
Baht 0.576 per share with totaling Baht 213,57 million.

At Board of Director Meeting held on 28 February 2014, board passed a resolution fo approve the

disposal of investment in Borploi Solar Co., Ltd. at Baht 137 million.

33. APPROVAL OF FINANCIAL STATEMENTS

These financial statements were authorized by Board of Directors on 28 February 2014,
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