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Auditor’s Report

To the shareholder of Demco Public Company Limited

| have audited the accompanying consolidated balance sheet of Demco Public Company Limited and its subsidiary
as at December 31, 2010, and the related consolidated statements of income, changes in shareholders’ equity and cash
flows for the year then ended and the separate financial statement of Demco Public Company Limited for the same year.
The company’s management is responsible for the correctness and completeness of information in these financial state-
ments. My responsibility is to express an opinion on these financial statements based on my audits. The consolidated
financial statements of Demco Public Company Limited and its subsidiary and separate financial statements of Demco
Public Company Limited for the year ended December 31, 2009, as presented herein for the comparative purpose, were

audited by another auditor who expressed an unqualified opinion under her report dated February 19, 2010.

| conducted my audits in accordance with generally accepted auditing standards. Those standards require that |
plan and perform the audit to obtain reasonable assurance about whether the financial statements are free of material
misstatement. An audit includes examining, on a test basis, evidence supporting the amounts and disclosures in the
financial statements. An audit also includes assessing the accounting principles used and significant estimates made
by management, as well as evaluating the overall financial statement presentation. | believe that my audits provide a

reasonable basis for my opinion.
In my opinion, the financial statements referred to above present fairly, in all material respects, the financial position
of Demco Public Company Limited and its subsidiary, and of Demco Public Company Limited as at December 31, 2010,

the results of their operations, and cash flows for the year then ended, in accordance with generally accepted accounting

principles.

C&A Accounting Firm

P dile

(Miss. Jintana Mahavanich)
Certified public accountant (Thailand) no. 4687

Bangkok : February 25, 2011
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Balance Sheets

Demco Public Company Limited and Subsidiary Company

As at December 31, 2010 and 2009

Consolidated financial statements

usan 16wl Sine (ukisu)

Separate financial statements

December 31, 2010 | December 31, 2009 | December 31, 2010 | December 31, 2009

Assets

Current assets

Cash and cash equivalents

Restricted deposits at financial institutions

Trade accounts receivable and note
receivable-net

Trade accounts receivable from
subsidiary

Unbilled installments on completed work

Short-term loans to related parties

Inventories-net

Other current assets

Advance to supplier for purchase of

goods and services

Account receivable from revenue department

Advance payment

Prepaid expenses

Account receivable from guarantee
Other current assets

Total current assets

Non-current assets

Restricted deposits at financial institutions
Investments in subsidiary

Other long-term investment
Property, plant and equipment-net
Land not used for operation-net
Intangible assets-net

Other non-current assets
Withholding tax

Other non-current assets

Total other non-current assets

Total assets

13
14

15

16
17
10
18

19
20
21
22
23
24

165,122,067.80
715,084.40

319,831,739.81

827,138,838.57
101,600.00
191,928,154.37

32,968,576.25
2,641,201.43

7,077,584.43
10,210,129.59
10,432,146.45
6,269,982.05
1,574,437,105.15

30,349,462.15
16,580,747.29

337,173,289.81

557,315,661.54
151,500.00
179,785,607.88

43,076,776.12
2,714,028.67

8,694,635.33
11,156,812.78
11,731,474.76
16,885,676.66
1,215,615,672.99

164,631,416.57

299,369,384.38

22,142,382.82
820,982,595.35
34,101,600.00
191,150,587.21

32,800,576.25

6,830,253.32
10,039,137.65
9,000,393.72
7,273,337.61
1,598,321,664.88

29,921,469.19

334,450,135.73

3,165,399.60
550,236,354.78
5,151,500.00
187,388,268.71

42,931,076.12

8,694,635.33
11,156,812.78
11,731,474.76
5,5638,012.52
1,190,365,139.52

17,651,365.06
40,530,000.00
290,844,424.12
11,078,000.00
4,328,163.64

29,351,368.49
842,336.43

3,681,353.86
33,062,500.00
309,872,174.18
11,078,000.00
5,535,305.61

28,373,999.89
1,745,621.92

17,651,365.06
64,000,000.00
40,530,000.00
130,870,995.66
11,078,000.00
4,143,059.24

26,877,979.51
706,021.43

3,681,353.86
64,000,000.00
33,062,500.00
131,932,992.91
11,078,000.00
5,268,322.54

28,373,999.89
1,455,462.76

394,625,657.74

393,348,955.46

295,857,420.90

278,852,631.96

1,969,062,762.89

1,608,964,628.45

1,894,179,085.78

1,469,217,771.48

The accompanying notes are an integral part of the financial statements.
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Balance Sheets

Demco Public Company Limited and Subsidiary Company

As at December 31, 2010 and 2009

Consolidated financial statements Separate financial statements
December 31, 2010 | December 31, 2009 | December 31, 2010 | December 31, 2009

Liabilities and shareholders' equity

Current liabilities
Bank overdrafts and short-term loans from
financial institutions 26

Trade accounts payable and note payable

Trade accounts payable from subsidiary 10
Short-term loan from others 27
Short-term loan from related persons 10

Current portion of long-term loans 28,29
Other current liabilities
Account payable of retention
Advance from customers for services
Advance from customers for sales of goods

Accrued expenses

Accounts payable from revenue depart-

ment
Output tax pending for collection
Account payable for treasury shares
Other current liabilities
Total other current liabilities
Non-current liabilities
Long-term loans-net 28
Liabilities by contract of financial leased-net 29
Total non-current liabilities

Total liabilities

The accompanying notes are an integral part of the financial statements.

98 swouls:=51U 2553

153,802,162.81

265,042,598.37

179,223,002.20
8,486,093.66

26,129,707.72

41,602,783.04
131,787,043.05
16,686,989.86

20,281,038.13

13,897,106.03

11,559,080.69

11,148,278.22

150,516,071.82

218,352,770.63

180,335,370.63
3,553,850.26

29,337,958.02

19,437,653.25
154,620,684.94
2,036,303.76

18,689,883.49

18,101,954.71

136,251,383.58

260,383,167.07

179,000,000.00

14,412,091.10

41,698,144.41
131,712,043.05
12,208,877.00

17,446,081.82

13,897,106.03

10,267,838.06

11,148,278.22

129,089,103.55
214,654,670.43
80,250.00

180,000,000.00

16,880,447.55

19,243,913.38

154,210,828.13

2,036,303.76

14,311,821.99

17,909,210.08

8,305,857.37  30,470,260.36 7,004,621.12  10,512,730.07
887,951,741.15 825,452,761.87 835,429,631.46 758,929,278.94
26,112,789.95 38,871,404.81 - 2,432,000.00
4,581,555.99 4,137,474.68 4,252,276.71 2,516,970.33
30,694,345.94 43,008,879.49 4,252,276.71 4,948,970.33
918,646,087.09 868,461,641.36 839,681,908.17 763,878,249.27
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Balance Sheets

Demco Public Company Limited and Subsidiary Company
As at December 31, 2010 and 2009

Consolidated financial statements Separate financial statements
December 31, 2010 | December 31, 2009 | December 31, 2010 | December 31, 2009

Shareholders' equity
Share capital 30
Registered share capital
451,935,207 ordinary shares
of Baht 1 each 451,935,207.00 451,935,207.00

635,461,843 ordinary shares
of Baht 1 each 635,461,843.00 635,461,843.00

Issued and paid-up share capital

435,461,843 ordinary shares of
of Baht 1 each 435,461,843.00 - 435,461,843.00 -

304,600,462 ordinary shares of

of Baht 1 each - 304,600,462.00 - 304,600,462.00
Premium on common shares 455,874,244.17 144,650,000.00 455,874,244.17 144,650,000.00
Advance receivable share fee 21,419,442.00 455,292.97 21,419,442.00 455,292.97

Retained earnings (deficit)

Appropriated
Legal reserve 33 30,361,667.12  21,660,153.09  30,361,667.12  21,660,153.09
Reserve for treasury stocks 5,31 124,192,080.00 - 124,192,080.00 -
Unappropriated 86,361,895.55 232,487,857.97 111,379,981.32 233,973,614.15

Total shareholders'equity of the parent

company
company's shareholders 1,153,671,171.84  703,853,766.03 1,178,689,257.61 705,339,522.21
Less Treasury shares 5,31 (124,192,080.00) - (124,192,080.00) -
Total parent's shareholders' equity-net 1,029,479,091.84 703,853,766.03 1,054,497,177.61 705,339,522.21
Minority interest 20,937,583.96 36,649,221.06 - -
Total shareholders' equity 1,050,416,675.80 740,502,987.09 1,054,497,177.61 705,339,522.21

Total liabilities and

shareholders’ equity 1,969,062,762.89 1,608,964,628.45 1,894,179,085.78 1,469,217,771.48

The accompanying notes are an integral part of the financial statements.
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Statements of Income

Demco Public Company Limited and Subsidiary Company
For the year ended December 31, 2010 and 2009

Consolidated financial statements Separate financial statements
December 31, 2010 | December 31, 2009 | December 31, 2010 | December 31, 2009
Note

Revenues
Revenues from sales and service 2,492,828,893.80 1,600,999,632.68 2,465,927,050.07 1,573,224,195.02
Other income 27,367,410.49 49,382,145.59 27,000,527.32 45,972,509.13
Gain from disposal investment - 2,468,905.00 - 2,468,905.00

Excess of interest in the net-asset value of

subsidiary that - over purchase cost - 16,599,702.29 - -
Total revenues 2,520,196,304.29 1,669,450,385.56 2,492,927,577.39 1,621,665,609.15
Expenses
Cost of sales and services (2,167,837,574.39) (1,423,267,370.16) (2,113,291,459.75) (1,378,211,183.05)
Selling expenses (13,774,716.32) (16,225,712.85) (13,774,716.32) (16,225,712.85)
Administrative expenses (162,266,211.18)  (118,855,066.45)  (156,765,726.83)  (108,432,015.63)
Management benefit expenses (31,105,820.00) (37,571,583.32) (28,733,070.00) (34,273,583.32)
Loss on exchange rate (13,023,666.45) (2,557,070.74) (13,271,501.08) (2,317,951.17)
Total expenses (2,388,007,988.34) (1,598,476,803.52) (2,325,836,473.98) (1,539,460,446.02)
Profit (loss) before financial cost and corporate income tax 132,188,315.95 70,973,582.04 167,091,103.41 82,205,163.13
Finance cost (19,443,809.41) (23,161,844.41) (15,102,630.18) (18,094,851.97)
Corporate income tax (39,158,192.58) (9,451,261.88) (39,158,192.58) (9,451,261.88)
Net Profit for the year 73,586,313.96 38,360,475.75 112,830,280.65 54,659,049.28
Attributable to :
Shareholder of the parent 89,297,951.06 50,035,444.67
Minority interest (15,711,637.10) (11,674,968.92)
Total 73,586,313.96 38,360,475.75

Earning (loss) per share of equity attributable
to the company
Basic earning (loss) per share 34 0.23 0.17 0.29 0.18

Diluted earnings per share 34 0.20 0.16 0.25 0.18

The accompanying notes are an integral part of the financial statements.
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Statements of Cash Flows

Demco Public Company Limited and Subsidiary Company
For the year ended December 31, 2010 and 2009

Cash flows from operating activities
Net profit (loss) for the year before corporate
income tax
Adjustments to reconcile net profit (loss) to net
cash provided from (used in) operating activities
Depreciation
Amortization
Doubtful debts (reversal)
Doubtful debts
(Gain) loss from disposal of fixed assets
Allowance for net realisable value of
inventories and (reversal)
Unrealized (gain) loss from exchange rate
(Gain) Loss from disposal for temporary ilnvestment
Revenue of Project Service Fee
Loss from unclaimed refunds withholding Tax
Interest income
Financial cost
Excess of interest in the net - asset value
of subsidiary that over purchase cost

Consolidated financial statements

112,744,506.54

42,619,993.64
2,522,295.97
(5,858,165.34)
3,338,858.74
421,623.87

(5,323.27)
(36,736.31)

3,932,633.36
(322,287.74)
19,368,392.14

37,813,146.15
1,741,556.87

(2,570,765.73

(2,468,905.00
(24,994,650.00
2,201,210.02
(1,045,766.76)
23,116,391.68

—_——= 2 =

(16,599,702.29)

usan 16wl Sine (ukisu)

153,188,473.23

21,570,392.52
2,440,417.30
(5,858,165.34)
3,089,836.34
(57,675.95)

(5,323.27)
(4,374.50)

3,932,633.36
(1,993,999.87)
15,102,630.18

Separate financial statements

December 31, 2010 | December 31, 2009 | December 31, 2010 | December 31, 2009

47,811,737.63

Baht

64,110,311.16

19,766,245.72
1,659,156.91
(792,440.24)

325,002.95

(2,570,765.73
(85,952.58
(2,468,905.00
(24,994,650.00

—_ = = =

(427,046.67)
18,094,851.97

Earning (loss) from operations before changes
in operating assets and liabilities

(Increase) decrease in restricted deposits at
financial institutions

(Increase) decrease in trade accounts receivable
and notes receivable

(Increase) decrease in trade accounts receivable

subsidiary

(Increase) decrease in unbilled installments on
completed work

178,725,791.60

15,865,662.89

20,060,219.10

(269,823,177.03)

The accompanying notes are an integral part of the financial statements.

65,269,145.25

15,921,119.79

(24,703,684.07)

191,404,844.00

37,767,058.64

(18,976,983.22)

(191,744,140.61) (270,746,240.57)

72,615,808.49

(40,302,575.55)

6,657,391.61

(201,315,636.73)
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Statements of Cash Flows

Demco Public Company Limited and Subsidiary Company
For the year ended December 31, 2010 and 2009

Consolidated financial statements Separate financial statements
December 31, 2010 | December 31, 2009 | December 31, 2010 | December 31, 2009
Note

Cash flows from operating activities (continue)

104

(Increase) decrease in inventories

(Increase) decrease in advance to supplier for

purchase of goods and services

(Increase) decrease in accounts receivable
from revenue department

(Increase) decrease in other current assets

(Increase) decrease in other non-current assets

Increase (decrease) in trade accounts payable

and note payable

Increase (decrease) in trade accounts payable

from subsidiary
Increase (decrease) in account payable of

retention

Increase (decrease) in advance from customer

for services

Increase (decrease) in advance from customer

for sales of goods
Increase (decrease) in accrude expenses

Increase (decrease) other current libilities

Cash received(payment) from operating activities

Cash received form interest income
Cash payment for finance cost
Cash received form corporate income tax

Cash payment form corporate income tax

Net cash provided (used) from operating activities

(12,137,223.22)
9,776,749.87
72,827.24
13,731,489.94

903,285.49

46,694,202.24

25,164,673.38

(22,423,785.08)

12,313,389.46

37,992,762.85
24,265,856.80
(27,529,965.70)
2,451,621.50

(193,119.28)

(65,425,377.86)

4,797,088.58

77,385,729.61

(1,673,522.94)

(3,756,995.23)

9,811,174.87

324,105.76

5,809,443.77

749,441.33

45,732,871.14

(80,250.00)

22,454,231.03

(22,498,785.08)

10,172,573.24

36,148,876.53

24,009,791.91

(2,742,313.81)
(1,559,139.80)

(61,254,303.75)

80,250.00

4,800,813.39

110,933,335.28

1,841,035.72 1,197,914.10  3,681,003.32 3,083,356.30
(16,348,339.01)  45,638,267.36 (490,849.68)  2,569,788.21
4,416,802.59  (36,350,304.62)  11,356,643.32  (46,274,557.92)
319,170.15 953,904.31 476,393.50 335,184.18
(18,911,853.17)  (23,039,829.18) (14,709,394.80) (18,556,478.33)
9,468,060.29  32,636,995.36  9,468,060.29  32,636,995.36
(52,240,584.73)  (25,737,365.11)  (51,062,865.85) (24,424,568.12)
(56,948,404.87) (51,536,599.24) (44,471,163.54) (56,283,424.83)

The accompanying notes are an integral part of the financial statements.
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Statements of Cash Flows

Demco Public Company Limited and Subsidiary Company
For the year ended December 31, 2010 and 2009

Consolidated financial statements

December 31, 2010 | December 31, 2009 | December 31, 2010 | December 31, 2009

Cash flows from investment activities
Increase (decrease) in restricted deposits at
financial institutions (13,970,011.20)
Cash payment for short-term loans to related
parities (101,600.00)
Cash Received for Temporary Investment -
Cash received for other long-term loans -
(7,467,500.00)

Cash paid for acquisition of subsidiary -

Cash payment for long-term investment to other

Cash payment for purchase of fixde assets
Cash received for sales of fixed assets

Cash payment for intangible assets

(1,035,181.23)

18,784,805.00
25,000,000.00
(27,837,500.00)
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(13,970,011.20)

(28,950,100.00)

(7,467,500.00)

Separate financial statements

Baht

(1,035,181.23)

(2,000,000.00)
18,784,805.00
25,000,000.00

(27,837,500.00)

Net cash provided (used) from investing activities

Cash flows from financing activities
Increase (decrease) in bank overdrafits and
short-term loans from financial institutions
Increase (decrease) from other short-term loans (1,112,368.43)
Increase (decrease) from short-term loans
4,932,243.40
25,500,000.00

(41,287,070.10)

from related persons
Cash received from long-term loans
Cash payment from long-term loans
Cash payment for liabilities by contract of
financial leased (6,967,379.00)
Cash payment from shares (113,043,801.78)
Cash Received from Capital Increment
463,049,774.20

(102,349,904.39)

from Exercise Right
Cash payment from dividend
Increase (decrease) in Equity interest
- equity attributa to minority shareholders

of subsidiary -

90,335,370.63

941,420.14
10,000,000.00
(40,405,799.17)

(8,446,146.16)

9,455,292.97
(12,094,018.48)

(10,000,000.00)

(1,000,000.00)

25,500,000.00
(31,279,155.89)

(4,618,097.70)
(113,043,801.78)

463,049,774.93
(102,349,904.39)

] - (10,000,000.00)
(18,072,607.77) (27,490,715.59) (12,857,050.39) (12,029,254.52)
404,298.60 234,018.69 83,831.31 234,018.69
(1,079,154.00)  (1,261,077.73)  (1,079,154.00)  (1,261,077.73)
(40,286,574.37) (13,605,650.86) (64,239,984.28) (10,144,189.79)
3,286,090.99  47,387,159.82  7,162,280.03  40,711,230.98

90,000,000.00

(33,528,943.88)

(4,081,903.07)

9,455,292.97
(12,094,018.48)

Net cash provided (used) from financing activities  232,007,584.89

87,173,279.75

243,421,095.20

90,461,658.52

134,772,605.65
30,349,462.15

Net increase (decrease) in cash and cash equivalents

Cash and cash equivalents at the beginning balance

22,031,029.65
8,318,432.50

134,709,947.38
29,921,469.19

24,034,043.90
5,887,425.29

Cash and cash equivalents at the ending balance 165,122,067.80

30,349,462.15

164,631,416.57

29,921,469.19

The accompanying notes are an integral part of the financial statements.
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Note to Financial Statements

Demco Public Company Limited and Subsidiary Company
As at December 31, 2010 and 2009

1. General information

Demco Public Company Limited (“the company”) was registered as a limited company under the Thailand
Civil and Commercial Code on June 1, 1992 with registration no.0105535084271, the company was transformed
to be a public company with registration no.0107549000092 on May 26, 2006. The core business of the company
operates as contractor of electric system construction and service work in the field of electric engineering and
all type of telecommunication. In addition, it is producer of galvanized steel structure and purchase and sells

electric system equipment.
The company ‘s registered office are as follows :
a) Head office 59 Moo 1, Suanphrikthai, Muang, Pathumthani, Thailand
b) Branch 1 64 Moo 4, Bo Thong, Nongmuang, Lopburi, Thailand

For reporting purposes, the company and its subsidiary are referred as “the group”.

2. Basis of preparation

The consolidated and company financial statements have been prepared in accordance with Thai
Generally Accepted Accounting Standard Principles under the Accounting Act B.E. 2543 being those Thai

Accounting Standards issued under the Accounting Profession Act B.E. 2547.

The financial statements of the Company for the years ended December 31, 2010 and 2009 are prepared in
compliance with the Notification of the Department of Business Development regarding “The Brief Particulars in
the Financial Statements B.E. 2552 dated January 30, 2009, which is effective for financial period beginning on
or after January 1, 2009 onwards. In addition, the company financial statements have been prepared in accordance
with the Regulation of The Stock Exchange of Thailand (SET) date January 22, 2001, regarding the preparation
and submission of financial statements and reports for the financial position and results of operations of the listed

companies B.E. 2544.

The statement of income for the years ended December 31, 2010 and 2009 has been presented by
function-one steps. In addition, the changes also include the presentation of finance costs. The changes are
made to conform with the announcement of the Department of Business Development Regulation dated January

30, 2009 in relation to the format of financial statements B.E. 2552. It effects from January 1, 2009.

An English version of the consolidated and company financial statements have been prepared from the
statutory financial statements that are issued in thai language. In the event of a conflict or a difference in

interpretation between the two languages, the Thai language statutory financial statements shall prevail.

The consolidated and company financial statements have been perpared under the historical cost convention

except some transactions are valued at fair price as disclosed in the accounting polices below.

The preparation of consolidated and company financial statements in conformity with Thai Generally
Accepted Accounting Principles requires management to make estimates and assumptions that affect the reported

amounts of assets and liabilities, the disclosure of contingent assets and liabilities at the date of the financial
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statements and the amounts of revenues and expenses in the reported periods. Although these estimates are
based on management’s best knowledge of current events and actions, actual results may differ from those

estimates.

3. Accounting standards announced

The Federation of Accounting Professions has issued the Notification of Federation of Accounting Professions
no.12/2552 dated May 15, 2009 and no.49 dated November 24,2010 regarding the renumber of Thai Accounting
Standards and Thai Financial Reporting Standards to be equivalent to the International Accounting Standards

and the International Financial Reporting Standards.

The Federation of Accounting Professions has issued the Notification of Federation of Accounting Profes-
sions no.16/2552 dated May 21, 2009 regarding the following new and revised accounting standards that have
been announced in the Royal Gazette, but not yet in effective for the years ended December 31, 2010, except

Framwork for the Preparation and Presentation of Financial Statements, which is immediately effective.

Thai accounting standards Effective date
Accounting framework (re- Immediately
vised 2007)
TAS 20 Accounting for government grants and disclosure of January 1, 2012
government assistance
TAS 24 (revised 2007) Related party disclosures (previously no. 47) January 1, 2011
TAS 40 Investment property January 1, 2011

The Federation of Accounting Professions has issued the Notification of Federation of Accounting Professions
no.17/2553 dated April 9, 2010 and no.50/2553-55/2553 dated November 24, 2010 regarding the following new
and revised Thai Accounting Standards (TASs) and Thai Financial Reporting Standards (TFRSs) that have been
announced in year the Royal Gazette, but not yet in effective for the years ended December 31, 2010, except

Framework for the Preparation and Presentation of Financial Statements, which is immediately effective.

TAS/TFRS Effective date

Accounting framework (revised 2009) Immediately

Thai Accounting Standards (TASs)

TAS 1 (revised 2009) Presentation of financial statements January 1, 2011
TAS 2 (revised 2009) Inventories January 1, 2011
TAS 7 (revised 2009) Statement of cash flows January 1, 2011
TAS 8 (revised 2009) Accounting policies, changes in accounting estimates January 1, 2011
and errors
TAS 10 (revised 2009) Events after the reporting period January 1, 2011
TAS 11 (revised 2009) Construction contracts January 1, 2011
TAS 12 Income taxes January 1, 2013
TAS 16 (revised 2009) Property, Plant and Equipment January 1, 2011
TAS 17 (revised 2009) Leases January 1, 2011
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TAS 18 (revised 2009)
TAS 19
TAS 20 (revised 2009)

TAS 21 (revised 2009)
TAS 23 (revised 2009)
TAS 24 (revised 2009)
TAS 26

TAS 27 (revised 2009)
TAS 28 (revised 2009)
TAS 29

TAS 31 (revised 2009)
TAS 33 (revised 2009)
TAS 34 (revised 2009)
TAS 36 (revised 2009)
TAS 37 (revised 2009)
TAS 38 (revised 2009)
TAS 40 (revised 2009)
TAS 102

Revenue

Employee Benefits

Accounting for government grants and disclosure of gov-

ernment assistance

The Effects of Changes in Foreign Exchange Rates
Borrowing costs

Related party disclosures

Accounting and Reporting by Retirement Benefit Plans
Consolidated and separate financial statements
Investments in associates

Financial reporting in hyperinflationary economies
Interests in joint ventures

Earnings per share

Interim financial reporting

Impairment of assets

Provisions, contingent liabilities and contingent assets
Intangible assets

Investment property

Revenues from Real Estate Recognized

Thai Financial Reporting Standards (TFRSs)

TFRS 2
TFRS 3 (revised 2009)
TFRS 5 (revised 2009)
TFRS 6

Share-based Payment

Business Combination

Non-current assets held for sale and discontinued operations

Exploration for and evaluation of mineral resources

Thai Financial Reporting Interpretation (TFRI)

TFRI 15

The Federation of Accounting Professions has issued the Notification of Federation of Accounting Profes-

sions no. 49/2553 dated November 24, 2010 that have been announced in the Royal Gazette on December 15,

Agreements for the Construction of Real Estate

2010, regarding the renumbering of certain Thai

January 1, 2011
January 1, 2011
January 1, 2013

January 1, 2013
January 1, 2011
January 1, 2011
January 1, 2011
January 1, 2011
January 1, 2011
January 1, 2011
January 1, 2011
January 1, 2011
January 1, 2011
January 1, 2011
January 1, 2011
January 1, 2011
January 1, 2011

Effective until

December 31,2010

January 1, 2011
January 1, 2011
January 1, 2011
January 1, 2011

January 1, 2011

Thai Accounting Standards (TASs) and Thai Financial Reporting Standards (TFRSs) as follows :
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Previous Number and Name of New Number and Name of
Accounting Standards Accounting Standards
No. Name No. Name
11 Doubtful debt and bad debt 101 Doubtful debt and bad debt

26 Revenue Recognition for Real Estate Business 102 Revenue Recognition for Real Estate Business

27 Disclosures in the Financial Statements of Bank 103  Disclosures in the Financial Statements of Bank
and Similar Financial Institutions and Similar Financial Institutions

34 Accounting for Troubled Debt Restructurings 104  Accounting for Troubled Debt Restructurings
(Revised 2002) (Revised 2002)

40 Accounting for Investments in Debt and Equity 105  Accounting for Investments in Debt and Equity
Securities Securities

42 Accounting for Investment Companies 106  Accounting for Investment Companies

48 Financial Instruments : Disclosure and Pre- 107 Financial Instruments : Disclosure and

sentation Presentation

The company’s management anticipates that all of the above accounting standards will be adopted in the

company’s financial statements and amendments to accounting standards when they become effective.

The management of the company has determined that the new accounting standards, new financial report-
ing standards and amendments to accounting standards will not significantly impact the financial statements
being presented, except for the followings that the management is currently assessing the impact of applying

this standard.

TAS 12 deals with taxe on income, comprising current tax and deferred tax. Current tax assets and liabilities
are measured at the amount expected to be recovered from or paid to the taxation authorities,using tax rates
and tax law that have been enacted or substantively enacted by the end of the reporting period. Deferred taxes
are measured by based on the temporary difference between the tax base of an asset or liability and its carry-
ing amount in the financial statements and using the tax rates that are expected to apply to the period when the
asset is realised or the libility is settled, based on tax rates and tax law that have been enacted or substantively
enacted by the end of the reporting period. The company and its subsidiaries will apply this standard from Janu-
ary 1, 2013 retrospectively with an expectation to incur of deferred tax account and changes in retained earnings

and income tax expense. The management is currently assessing the impact of applying this standard.

TAS 16 (Revised 2009), the revised standard requires the entity to include in cost of PPE, an initial estimate
of the costs of dismantling and removing the item and restoring the site on which it is located,when the entity has
obligation to do. An entity requires that an item of property,plant and equipment with a cost that is significant in
relation to the total cost of the item shall be depreciated separately. The revised standard also requires an entity
to review useful life,residual value and depreciation method at least at each financial year-end. The company

and its subsidiaries will apply this standard from January 1, 2011.

TAS 19 deal with accounting for employee benefit. The standard classifies employee benefit into 4 categories
: a) short-term employee benefits b) post-employment benefits (including defined contribution plan and defined
benefit plan) c) other long-term employee benefits and d) termination benefits. The standard requires the entity
to measure the defined benefit plan and other long-term employee benefits by using the Projected Unit Credit
method (PUC). An entity can choose to recognise any actuarial gain or loss for defined benefit plan either in

other comprehensive income or profit and loss. Actuarial gain or loss for other long-tern employee benefit shall
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recognise in profit and loss. The company and its subsidiaries will apply this standard from January 1, 2011.

The Federation of Accounting Professions has issued the Notification of Federation of Accounting Profes-
sions no. 49/2553 date November 24, 2010 that have been announced in the Royal Gazette on December 15,

2010, regarding the renumbering of certain Thai

Thai Accounting Standards (TASs) and Thai Financial Reporting Standards (TFRSs) as follows :

4. Basis of preparation consolidated financial statements
4.1 The consolidated financial statements based on Demco Public Company Limited which has fully control.

4.2 Assets, liabilities, and financial performance of subsidiary have been included in the consolidated financial

statement at acquisition date until liquidation date.
4.3 The related parties transactions have been eliminated from the consolidated financial statements.

4.4 The company invested in Demco Industries Company Limited on January 1, 2008, with paid up registered
capital of Baht 120,000,000 which comprise of 1,200,000 common shares at par value of Baht 100 each.
In addition, this investment is categorized as investment in subsidiary and is recorded by cost method.
The company acquired ordinary shares of subsidiary at 45% after in during year 2009, the proportion of

investment of subsidiary has increase from of 45% to 65% of the registered capital of subsidiary.

4.5 The consolidated financial statements including Demco Public Company Limited and its subsidiary which

were presented as followed :

Percentage of
shareholdings

As at December 31, Country of

Company’s name Type of business incorporation

Demco Industry Co., Ltd. Product high pressure vessel and 65 65 Thailand
fabricated steel structure

5. Significant accounting policies
5.1 Revenue and expenses recognition

Recognition of Revenues from Services Construction contracts

Revenue and cost incurred for the period from service construction contract is recognized as soon
as it can be estimated reliably, revenue from service construction contract is recognized in accordance
with fixed price contract by percentage the ratio of entire cost of completion method which is computed in
accordance with construction incurred over the total cost which estimated to be used in the construction
in accordance with the contract. It task compared with the ratio of task completion which determined by
engineers. When it is probable that total contract costs will exceed total contract revenue, the expected

loss is recognized immediately as an expense in the statement of income.

Installment due under contract but not yet received is shown as “Account receivable”. The excess of
revenue recognised under the percentage of completion method over the amount of installment due under
contract is shown as “Unbilled completed work” under current assets. The excess of installment due under
the contract over the revenue recognised under the percentage of completion method is shown as “advance

from customer for services” under current liabilities.
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Recognition of revenues from sales and services

Value for the sale of goods and services net of output tax, rebates and discounts.

Revenue from sales of goods is recognised when significant risks and rewards of ownership of the

goods are transferred to the buyer.
Revenue from services is recognised as revenue in the year in which the service is rendered.

Other revenue and expenses

Income from cancelled contracts is recognised when contracts are cancelled by customers.
Rental income is recognised on a straight-line basis over the lease term.

Interest income is recognised on a time proportion basis, taking account of the principal outstanding

and the effective rate over the period to maturity
Cost and other expenses recognised on an accrual basis.
5.2 Cash and cash equivalents

Cash and cash equivalents are carried on the balance sheets at cost. Cash and cash equivalents
comprise cash on hand, deposits held at call at banks and other short-term highly liquid investments with

maturities of three months or less from the date of acquisition and are not used as collateral.
5.3 Trade accounts receivable and allowance for doubtful accounts
Trade accounts receivable are initially recorded at cost but later stated at net realizable value.

The company and its subsidiaries provides an allowance for doubtful accounts equal to the estimated
collection losses that may be incurred in the collection of all receivables. The estimated losses are based

on collection experience coupled with a review of the current status of the existing receivables.

Doubtful accounts and bad debts during the year are selling and administratives expenses which

recognized in statement income.
5.4 Inventories

Finished goods, work in process and raw materials are valued at the lower of cost and net realizable

value.
Supplies are valued at the lower of cost (FIFO method) and net realizable value.

The net realisable value is from an estimate of selling price in the ordinary course of business, minus

the costs of completion and selling expenses.

The cost of purchase comprises both the purchase price and direct cost which related to that
purchasing expenses, such as transportation charge less all attributable discounts and allowances or

rebates (if any).

The cost of finished goods and work in progress comprised of direct materials, direct labour, other direct

costs and overhead cost which allocated on the basis of normal operation activities.

The company have reserved allowance for decrease in value of inventories, where necessary for slow-
moving, obsolete include value of inventory as at the end of the period (net realizable value) at the lower
of cost, the company will consider allowance of none movement merchandise for the period of 1 year in

50% of amount while the portion of exceding two years allowance is fully considered.
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5.5 Investments

Investments in subsidiary undertakings are accounted for in the company financial statements by using

the cost method of accounting less an allowance for impairment in value. Under the cost method (if any),

income from investments in subsidiaries will be recorded when dividends are declared.

General investment are investments in non-marketable equity securities which are classified as general

investment carried at cost less an allowance for impairment in value (if any).

Trading investment are investments in marketable equity securities which are classified as trading in-

vestment carried at fair value which will be sole short term make be the company hold security above in

short term in order to gain from changing price of investment.

Available-for-sale investment are investment in marketable security which the company intended to be

hole for an indefinite period of time, which may be sole in response to liquidity needs or changes in interest
rates, are classified as available-for-sale ; and are includeed in long-term investment unless management
has expressed the intention of holding the investment for less than 12 month from the balance sheet date in

which case they are include in current assets, available-for-sale investment are stated at fair value.

Held-to-maturity investment are stated by amoretize cost menthod under effective rate.

Investments with fixed maturity that the management has the intent and ability to hold to maturity are

classified as held-to-maturity and are included in non-current assets, except for maturities within 12 months

from the balance sheet date which are classified as current assets.

Fair value of marketable securities is base on the latest bid prices at the last working day of balance

sheet date.

Unrealised again and losses arising from changes in the fair value of investments classified as available-
for-sale are recognised in the shareholder’s equity until securities are sole, when the changes are then

included in determining in statement of income.

Purchase and sales of investment are recognized on the trade date, which is the date that the company

commits to purchase or sell the investment. Cost of investment includes transaction costs.

A test for impairment in carried out when there is a indicating factor that an investment might be impaired.
If the carring value of the investment is higher than its recoverable amount, impairment loss is charged to

the statement of income.

On disposal of an investment, the difference between the net disposal proceeds and the carring amount
is charged or credited to the statement of income. When disposing of part of the company of a particular
investment in debt or equity securities, the carring amount of the disposed part is determined by the weight

average carring amount of the total holding of the investment.
5.6 Property, plant and equipment-net
Land is stated at cost less allowance for loss on impairment of assets (if any).

Buildings and equipment are stated at cost less accumulated depreciation and allowance for loss on

impairment of assets (if any).

Depreciation is calculated on the straight line method to write off the cost of each asset, to their residual

values over their estimated useful lives as follows

No depreciation is provided on land and assets under installation.
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5.6 Property, plant and equipment-net (continue)

5.7

5.8

Estimated useful lives are follower :

- Land Improvements 5 and 10 year
- Building and Improvements 6 and 20 year
- Machines and Equipment 5 and 10 year

- Fixtures and Office equipment 3 and 10 year

- Vehicles 5 year

Residual value and the estimated useful life of the assets are revised in every reporting balance sheet

date.

Where the carrying amount of an asset is greater than its estimated recoverable amount, it is written

down immediately to its recoverable amount.

Gains and losses on disposal are determined by comparing proceeds with the carrying amount and are

included in operating profit and loss.

Repairs and maintenance are charged to the income statements during the financial period in which

they are incurred.

The cost of major renovations is included in the carrying amount of the asset when it is probable that
future economic benefits in excess of the originally assessed standard of performance of existing asset
will flow to the company. Major renovations are depreciated over the remaining useful life of the related

asset.
Intangible assets

Computer software

Acquired computer software licences are capitalised as intangible assets on the basis of the costs
incurred to acquire and bring to use the specific software. These costs are amortised over their estimated

useful lives 5 years.

Intangible assets are recorded at cost and will not revalued. The carrying amount of each intangible

asset is reviewed annually and adjusted for impairment where it is considered as necessary.
Impairment of assets

The carrying amounts of the company’s assets are reviewed on each balance sheet date to determine
whether there is any indication of impairment. If any such indication exists, the assets’ recoverable amounts

are estimated.

An impairment loss is recognised whenever the carrying amount of an asset or its cash-generating unit

exceeds its recoverable amount. The impairment loss is recognised in the statement of income.

Calculation of recoverable amount

The recoverable amount is the greater of the assets’ net selling price and value in use. In assessing
value in use, the estimated future cash flows are discounted to their present value using a pre-tax discount
rate that reflects current market assessments of the time value of money and the risks specific to the as-
set. For an asset that does not generate cash inflows largely independent of those from other assets, the

recoverable amount is determined for the cash-generating unit to which the asset belongs.
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5.9

Reversals of impairment

An impairment loss is reversed if there has been change in the estimates used to determine the recov-

erable amount.

An impairment loss is reversed only to the extent that the asset’s carrying amount does not exceed the
carrying amount that would have been determined, net of depreciation or amortisation, if no impairment

loss had been recognised.
Accounting for leases - where the company is the lessee

Long term leases which substantially transferred all the risks and rewards of ownership are classified
as finance leases. Finance leases are capitalised at the inception of the lease at the lower of the fair value

of the leased property or the present value of the minimum lease payments.

The outstanding rental obligations, net of finance charges, are included in other long-term payable. The

interest element of the financial cost is charged to the statement of income.

The property, plant and equipment acquired under finance leases while depreciation is carried throughout
the useful life of leased asset. However, if there is uncertainly in the right of ownership when the contract
is terminated, depreciation is carried according to useful life of leased assets or life of leased contract

whichever the period is lower.

Long term leases not transferring a significant portion of the risks and rewards of ownership to the
lessee are classified as operating leases. Payment made under operating leases (net of any incentives
received from the lessor) are charged to the statement of income on a straight-line basis over the period

of the lease.

When an operating lease is terminated before the lease period has expired, any payment required to
be made to the lesser by way of penalty is recognized as an expense in the period in which termination

takes places.

5.10 Provision

5.1

Provision are recognized when the company has a present legal or constructive obligation as a result of
past event, it is probable that an outflow of resources will be required to settle the obligation, and a reliable
estimation of the amount can be made. Where the company expects a provision to be reimbursed, the
reimbursement is recognized as a separate asset buy only when the reimbursement is virtually certain.

Financial instrument

Financial assets carried on the balance sheet include cash and deposits at financial institution, trade
accounts receivable, prepaid expense. Financial liabilities carried on the balance sheet include short-term
loans from financial institutions, trade account payable and long-term loans. The particular recognition

methods adopted are disclosed in the individual accounting policy statements associated with each item.

5.12 Foreign currency translation

Items included in the financial statements are measured and prepare using Thai Baht.

Foreign currency translation are converted into Thai Baht and using the exchange rates prevailing on

the date of the translation. Monetary assets and liabilities denominated in foreign currency are converted to Thai

Baht at the exchange rate prevailing at the balance sheets date. Gains and losses resulting from the settlement

of foreign currency translation and from the translation of monetary assets and liabilities denominated in foreign

currencies, are recognised in the statements of income, also in Thai Baht.
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5.13 Earnings (Loss) Per Share

5.14

5.15

5.16

5.17

Primary earnings (loss) per share

Primary earnings (loss) per share is calculated by dividing net profit (loss) with weighted average the

number of issued and paid-up shares.

Diluted earning (loss) per share

The diluted earnings per share is calculated adjusting the weighted average number of ordinary shares
outstanding to assume conversion of all dilutive potential ordinary shares. The company has dilutive poten-
tial ordinary shares : warrants for offering to directors and staff. The convertible share is assumed to have
been converted into ordinary shares. For the warrant, a calculation is made to determine the number of
shares that could have been acquired at fair value (determined as the average annual market price of the
company’s shares) based on the monetary value of the subscription rights attached to outstanding share
options. The number of shares calculated as above is compared with the number of shares that would
have been issued assuming the exercise of the warrant. The difference is added to the denominator as
an issue of ordinary shares for no consideration. No adjustment is made to earnings.

Treasury Stock

Treasury shares are stated at cost and presented as a deduction from shareholders’ equity. Gains on
disposal of treasury shares are determined by reference to the carrying amount and are presented as
premium on treasury shares. Losses on disposal of treasury shares are determined by reference to the
carrying amount and are presented in premium on treasury shares and retained earnings, consecutively.

Legal reseve

Parent company

Section 116 of the Public Companies Act B.E. 2535 requires that the company shall allocate not less
than 5 percent of its annual net profit, less any accumulated losses brought forward, to a reserve account
(“legal reserve”), until this account reaches an amount not less than 10% of the registered authorized
capital. The legal reserve is not available for dividend distribution.

Subsidiary company

The subsidiary companies shall allocate not less 5 percent of its annual net profit each time a dividend
is declared, to a reserve account (“legal reserve”) until the reserve reaches 10 percent of authorized share
capital. The legal reserve is not available for dividend distribution.

Dividends

Dividends are recorded in the consolidated and company’s financial statements in the period in which
they are approved by the shareholders

Income Tax

Parent compan

For the year ended December 31, 2010 and 2009, the company calculates corporate income tax at 25%,
which complies with royal decree N0.475 to reduce corporate income tax from 30% to 25% of net profit
not over Baht 300 Million for the 3 consecutively accounting periods commenced from the first accounting
period which commenced within or after January 1, 2008, for the listed companies in securities market.
The Company computed corporate income tax of accounting net profit after adding adjusted transaction
pursuant the Revenue Code. The significant less and plus or minus of the adjustment transaction are
doubtful debts, entertainment, loss from declining value of inventories and forbidden expense etc.
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Subsidiary company

For the year ended December 31, 2010 and 2009, subsidiary company didn’t corporate income tax

because subsidiary company has loss operation in statement of income.
5.18 Management benefit expenses

Management benefit expenses represents the benefits paid to the company’s management such as
salaries and related benefit. The company’s management is the persons who are defined under the Securi-

ties and Exchange Act.
5.19 Employee benefits

Salaries, wages, bonuses and contributions to the social security fund and provident fund are recognized

as expenses when incurred.

6. Provident fund
Parent company

The company and its employees have jointly established a provident fund scheme in accordance with the
Provident Fund Act B.E. 2530. Such fund is monthly contributed by the Company and its employees at the rate
of 2 percent of their basic salaries. The fund is managed by Finance Asset Management, and will be paid to the

employees upon termination in accordance with the rules of fund.

7. Benefit from Investment Promotion

The company receives investment promotion certificate no. 2232(2)/2007 dated on December 12, 2007
from investment promotion board (BOI) so as to show that the Company is the person who received investment
promotion in the business of STEEL STRUCTURE in type of 4.19 of steel structure production which used in
the construction or equipment for industrial task (FABRICATION INDUSTRY) by using benefit according to the
Investment Promotion Act, B.E. 1977 according to Section 25, 26, 28, 31, 34, 35 and Section 36. The benefit
received includes exemption import duty for machinery according to approval except corporate income tax for
net profit for the period of 8 years. Moreover, corporate income tax for net profit received from business opera-
tion received from aggregated promotion not exceeding 100% of investment excluding land and working capital

with the period of 8 years.

The company commenced the first to record the revenue under BOI on January 4, 2008. The right of ex-

emption will expire on January 3, 2016.

The company’s operation revenues for the years ended December 31, are below shown divided according

to promoted and non-promoted operations.
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(Unit : Baht)

Separate financial statements

Activities with Investment Activities without Investment

Promotional Benefits Promotional Benefits

Sales and Services

- Domestic 135,939,565.23 104,247,308.38  2,325,662,924.84  1,418,836,566.73  2,461,602,490.07  1,523,083,875.11
- Export - 50,140,319.91 4,324,560.00 - 4,324,560.00 50,140,319.91
Total 135,939,565.23 154,387,628.29  2,329,987,484.84  1,418,836,566.73  2,465,927,050.07 1,573,224,195.02

8. Reclassification

The financial statements for the years ended December 31, 2009 have been reclassified to conform to the

current year’s classification but with no effect to previously reported net income (loss) or shareholders’ equity.

9. Event after the balance sheet date

On January 12,2010, the board of director of Sustainable Energy Corporation Co., Ltd. It has unanimously
call paid-up additional share from shareholder amount Baht30 Million share, at the value of Baht 3.5 pershare,

amount Baht 105 Million, determind paid-up with in Febuary 25,2011

In year 2011, the company and the group company had subcontractor contract or other services with other

company estimates amount Baht 54.83 Million

10. Related party transactions

Related party is means parties with joint control over the entity, or parties are the power to participate in

the financial and operating policy decisions of an entity.
The relationship between the company and the related companies are as follow :

Company’s name and related persons Relationship

Demco Industry Co., Ltd Subsidiary company by direct holding and common director
Wind Energy Holding Co., Ltd. Related company by common director

K.R.ONE Co., Ltd. Affiliated company of Wind Energy Holding Co., Ltd.
K.R.TWO Co., Ltd. Affiliated company of Wind Energy Holding Co., Ltd.
First Korat Wind Co., Ltd. Affiliated company of Wind Energy Holding Co., Ltd.
East Huaybong Wind Co., Ltd. Affiliated company of Wind Energy Holding Co., Ltd.
Theparak Wind Co., Ltd. Affiliated company of Wind Energy Holding Co., Ltd.
Watabakwind Co.,Ltd. Affiliated company of Wind Energy Holding Co., Ltd.
Sustainable energy corporation Co.,Ltd.  Affiliated company of Wind Energy Holding Co., Ltd.
Triangle engineers (Thailand) Co.,Ltd. Related company by common director

DD Mart Co., Ltd. Company and relation with director in the company
Mr.Sekson Khanarak Shareholder company and related company
Mr.Sawasd Puipunthavong Shareholder company
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Company’s name and related persons Relationship

Mr.Paitoon Gumchai Shareholder company and director in subsidiary company
Mr.Montee Suwanpakdee Shareholder company and director in subsidiary company
Mr.Panudej Hongskula Shareholder company and director in subsidiary company
Mr.Pradej Kitti-itsaranon Shareholder company and director in subsidiary company

The pricing policies for particular types of transactions are explained further below :

Transactions Pricing policy
Revenue from sales Cost plus margin
Revenue from services By contract
Interest income Interest rate of 7.75% per annum
Other income Agreement price
Purchases Cost plus margin
Cost services By contract
Rental expenses By contract
Consult fee By contract
Interest expenses Interest rate of 7.75% per annum

10.1 Asset and liability with related entities as follows :

(Unit : Baht)

Consolidated financial statements Separate financial statements

As at December 31, As at December 31,

(Eliminated from the consoli-

Transactions with subsidiary

dated financial statements)

Accounts receivable - - 22,142,382.82 3,165,399.60

Short-term loan

Balance as of beginning - - 5,000,000.00 3,000,000.00
Increase - - 29,000,000.00 10,000,000.00
Decrease - - - (8,000,000.00)
Balance as of ending - - 34,000,000.00 5,000,000.00

As of December 31, 2010, short - term loan to subsidiary company was in the form of contract to type of

pay at call carried interest rate of 7.75 percent per annum.

As at December 31, 2009, short-term loan to subsidiary company by promissory note for 6 month and inter-

est rate at 7.75% per annum.
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(Unit : Baht)

Consolidated financial statements Separate financial statements

As at December 31,

As at December 31,

Transactions with subsidiary (Eliminated from the consolidated financial statements)

Accrued income - - 1,518,150.67 10,616.44

Other accounts receivable - 11,235.00

Accounts payable of project - - - 80,250.00

Account payable of retention - - 884,900.00 89,703.00

Accrued expenses - - 196,483.43 138,654.42
Transactions with related party
Wind Energy Holding Co., Ltd.

Sale accounts receivable 2,947,315.00 - 2,947,315.00 -

Service accounts receivable 39,485,140.00 309,123.00 39,485,140.00 309,123.00

Unbilled installments on com- 602,426.80 - 602,426.80 -

pleted work

Other accounts receivable 562,500.00 540,000.00 562,500.00 540,000.00

Accrued expenses - 5,350.00 - 5,350.00
K.R.TNE Co., Ltd.

Other accounts receivable 135,000.00 135,000.00 135,000.00 135,000.00
K.R.TNE Co., Ltd.

Sale accounts receivable 572,985.00 - 572,985.00 -

Service accounts receivable 20,080,081.00 - 20,082,081.00 -

Unbilled installments 52,240,198.08 - 52,240,198.08 -

on completed work

Other accounts receivable 135,000.00 67,500.00 135,000.00 67,500.00
First Korat Wind Co., Ltd.

Sale accounts receivable 550,515.00 - 550,515.00 -

Service accounts receivable 21,045,562.50 - 21,045,562.50 -

Unbilled installments on 53,033,832.59 - 53,033,832.59 -

completed work

Other accounts receivable - 135,000.00 - 135,000.00
East Huaybong Wind Co., Ltd.

Other accounts receivable 135,000.00 135,000.00 135,000.00 135,000.00
Theparak Wind Co., Ltd.

Other accounts receivable 135,000.00 135,000.00 135,000.00 135,000.00
Watabakwind Co.,Ltd.

Sale accounts receivable 5,350.00 - 5,350.00 -

Other accounts receivable 37,500.00 150,000.00 37,500.00 150,000.00
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(Unit : Baht)

Consolidated financial statements Separate financial statements

As at December 31,

Transactions with related party

As at December 31,

Sustainable energy corporation
Co.,Ltd.

Unbilled installments on com-

pleted work

14,395,264.21

14,395,264.21

Triangle engineers (Thailand)
Co.,Ltd.

Sale accounts receivable

450,011.92

450,011.92

Account payable of project

259,368.00

259,368.00

Mr.Pradej Kitti-itsaranon

Accrue interest

41,424.66

Short-term loan from related persons

Mr.Paitoon Gumchai

Balance as of beginning

1,037,155.60

Increase

50,000.00

311,000.00

Decrease

(50,000.00)

(1,348,155.60)

Balance as of ending

Mr.Montee Suwanpakdee

Balance as of beginning

3,553,850.26

1,563,274.52

Increase

1,083,433.48

8,255,071.36

Decrease

(2,151,190.08)

(6,264,495.62)

Balance as of ending

2,486,093.66

3,553,850.26

Mr.Panudej Hongskula

Balance as of beginning

12,000.00

Increase

Decrease

(12,000.00)

Balance as of ending

Mr.Pradej Kitti-itsaranon

Balance as of beginning

Increase

6,000,000.00

Decrease

Balance as of ending

6,000,000.00
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10.2 Revenue and expense transactions as follows :

(Unit : Baht)

Consolidated financial statements Separate financial statements
| Fortheyearended December31,

Transactions with subsidiary (Eliminated from the consolidated financial statements)
Revenue from sales - - 21,443,631.34 10,675,840.56
Interest income - - 1,699,691.76 58,827.26
Other income - - 2,000.00 10,500.29
Purchase - - 367,620.00 2,632,971.00
Cost services - - 9,078,500.00 17,227,624.82
Rental expenses - - 917,817.43 236,041.96
Adviser and supervision - - 73,500.00 -
Related party
Wind Energy Holding Co., Ltd.
Revenue from sales 4,008,062.60 - 4,008,062.60 -
Revenue from service 38,987,442 .51 329,269.60 38,987,442 .51 329,269.60
K.R.TWO Co., Ltd.
Revenue from sales 73,000.00 - 73,000.00 -
Revenue from service 67,551,988.08 - 67,551,988.08 -
First Korat Wind Co., Ltd.
Revenue from sales 52,000.00 - 52,000.00 -
Revenue from service 53,033,832.59 - 53,033,832.59 -
Watabakwind Co.,Ltd.
Revenue from sales 5,000.00 - 5,000.00 -
Sustainable energy corporation
Co.,Ltd.
Revenue from service 14,345,920.09 338,244.12 14,345,920.09 338,244.12
Triangle engineers (Thailand)
Co.,Ltd.
Wage 36,225,570.00 | 104,405,780.00 36,225,570.00 | 104,405,780.00
Revenue from sales 537,567.38 - 537,567.38 -
Other income 7,100.00 - 7,100.00 -
Mr.Sawasd Puipunthavong
Consult fee 360,000.00 - 360,000.00 -
Mr.Pradej Kitti-itsaranon
Interest expense 41,424.66 - - -
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10.3 Management benefit expenses

Parent compan

For the year ended December 31, 2010 and 2009, the parent company paid management benefit total-
ing Baht 28.73 Million and Baht 34.27 Million respectively.

Subsidiary

For the year ended December 31, 2010 and 2009, the subsidiary company paid management benefit
totaling Baht 2.37 Million and Baht 3.30 Million respectively.

10.4Contigent liability

Parent company

As at December 31, 2010, the company has contigent liability from letter of bank guarantee under note
36.1 to give Wind Energy Holding Co., Ltd. and or afflialed company in order to guarantee proposal project

of electric under the project developer consotium agreement.

11. Additional information of expenses by nature

Additional information of expenses by nature were shown :

(Unit : Baht)

Consolidated financial statements Separate financial statements

For the year ended December 31, | For the year ended December 31,

11.1 | Changes in inventories of finished 259,037.37 23,071,209.74 106,321.30 23,682,267.92
goods and work in progress
11.2 | Loss (reversal) allowance for (5,323.27) (2,570,765.73) (5,323.27) (2,570,765.73)

decrease in value

Purchase finished goods and raw | 1,277,789,885.38 | 715,468,635.04 | 1,298,816,790.24 | 742,552,217.19

materials for sale

Raw materials and consumables used | 180,571,198.39 | 142,275,705.97 | 155,668,776.98 | 130,864,270.22

Work performed by the entity and 818,063.51 941,946.43 818,063.51 941,946.43

capitalized

Management benefit expenses

31,105,820.00

37,571,583.32

28,733,070.00

34,273,583.32

Employee benefit expenses

152,665,861.46

126,327,209.21

134,349,931.49

97,990,413.19

Depreciation

42,619,993.64

37,813,146.15

21,570,392.52

19,766,245.72

Amortization Expenses

2,5622,817.27

1,741,556.87

2,440,417.30

1,659,156.91

11.10

Hire of Work

563,689,143.21

412,502,567.61

550,992,962.54

402,848,003.93

11.11

Fee Expenses

30,860,145.82

25,165,715.07

30,609,758.47

24,650,671.38

11.12

Gasoline Expenses

13,890,920.47

10,752,620.66

12,767,865.31

9,447,685.95

11.13

Transportation Fee

3,845,459.77

2,794,106.31

3,829,459.77

2,788,106.31

122
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12. Additional information of cash flow statements

Parent compan

As at December 31, 2010 and 2009, the company has transaction non cash items of cash flow statement

were as purchase of fixed asset with credit line of Baht 1.56 and 7.50 Million respectively.
Subsidiary

As at December 31, 2010 and 2009, the company has transaction non cash items of cash flow statement

were as purchase of fixed asset with credit line of Baht 0.29 and 0.54 Million respectively.

13. Cash and cash equivalents

(Unit : Baht)

Consolidated financial statements Separate financial statements
As at December 31, As at December 31,

Cash 2,232,658.84 2,952,773.50 2,177,658.84 2,860,000.00
Bank - saving accounts 22,013,717.12 26,360,842.80 22,013,717.12 26,026,000.26
Bank - current accounts 140,871,408.60 1,035,468.93  140,436,136.52 1,035,468.93
Bank - fixed accounts 4,283.24 376.92 3,904.09 -

Total 165,122,067.80 30,349,462.15 164,631,416.57 29,921,469.19

Cash at banks has interest at the floating rate according to the rates the bank determines.

14. Restricted deposits at financial institutions
Subsidiary

As at December 31, 2010 and 2009, all of restricted deposits at financial institutions, the company received
the money from customers which deposit in the name of subsidiary company. The deposit aboved will be used

only to pay for expenses customer only.
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15. Trade accounts receivable and notes receivable-net

The company aging analysis of trade account receivable and notes receivable-net are as follows :

(Unit : Baht)

Consolidated financial statements Separate financial statements
As at December 31, As at December 31,

Trade accounts and note receivable

124

Sales

Not yet due

Over due
Not over 3 month
More than 3-6 month
More than 6-9 month
More than 9-12 month
Over 12 month

Total

Less Allowance for doubtful debt

Net - trade account and

notes receivable - sales
Service
Unbilled accounts receivable
Not yet due
Over due
Not over 3 month
More than 3 - 6 month
More than 6 - 9 month
More than 9 - 12 month
Over 12 month
Total

Total trade accounts and notes

receivable-net
Cheques returned

Less Allowance for doubtful debt

Cheques returned-net

Total trade accounts and notes

receivable-net
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102,796,978.16

5,683,276.43
14,801,642.21
26,494.70
213,626.05
2,028,087.93

28,136,675.78

20,485,963.32
1,352,5697.35
2,081,935.16
290,857.23
5,575,998.73

102,764,319.62

5,666,416.92
14,589,873.64
26,494.70
213,626.05
2,003,471.38

28,100,864.96

20,446,350.93
1,352,597.35
2,081,935.16
290,857.23
5,551,382.18

125,550,105.48
(2,028,087.93)

57,924,027.57
(5,107,095.64)

125,264,202.31
(2,003,471.38)

57,823,987.81
(5,082,479.09)

123,522,017.55

52,816,931.93

123,260,730.93

52,741,508.72

102,040,775.09

80,503,254.79
7,022,842.88
1,889,152.95
4,632,607.80
221,088.75

44,000.00
181,377,185.55

75,968,115.60
13,180,492.91
13,786,563.82

97,299,629.93

68,867,858.21
3,198,315.81
1,889,152.95
4,632,607.80
221,088.75

44,000.00
179,891,927.24

74,805,643.04
13,180,492.91
13,786,563.82

196,309,722.26

284,356,357.88

176,108,653.45

281,708,627.01

319,831,739.81

337,173,289.81

299,369,384.38

334,450,135.73

15,329,233.64
(15,329,233.64)

14,936,533.22
(14,936,533.22)

15,329,233.64
(15,329,233.64)

14,936,533.22
(14,936,533.22)

319,831,739.81

337,173,289.81

299,369,384.38

334,450,135.73
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Parent company

As at December 31, 2010, the company has transferred received money or transferred claimant right in the
chance to receive debt repayment from account receivable in type of service work in amount of Baht 572.79
Million for several financial institutions so as to be collateral in the request of credit facility from such financial

institutions in accordance with note 25.

As at December 31, 2009 the company has transferred claimant right in the chance to receive debt repay-
ment from trading account receivable in amount of Baht 10.82 Million and account receivable in type of service
work in amount of Baht 193.49 Million to several financial institutions so as to be collateral in the request of

credit facility from such financial institutions in accordance with note 25.

Subsidiary

As at December 31, 2009, some trading account receivable in amount of Baht 1.1 Million has transferred
claimant right in debt collection to one facturing company to note 25 by sibsidiary company still has to respon-
sibility in trading account receivable it subsidiary company cannot collect for debt from such trading account

receivable according note 25.

Trade accounts receivable from subsidiary
The company aging analysis of trade accounts receivable related parties are as follows :

( Unit : Baht)

Separate financial statements

As at December 31,

Trade accounts and note receivable — sales

Not yet due 1,760,675.37 249,866.40

Over due
Not over 3 month 8,735,196.45 1,619,734.44
More than 3 - 6 month 10,485,282.80 1,295,798.76
More than 6 - 9 month 324,107.28 -
More than 9 - 12 month 486,106.35 -
Over 12 month 351,014.57 -
Total 22,142,382.82 3,165,399.60

Unbilled installments on completed work

As at December 31, 2010 and 2009, the company has transferred claimant right in the chance to receive
debt repayment from unbilled installments on completed work in amount of Baht 130.58 Million and Baht 415.66
Million respectively for several financial institutions so as to be collateral in the request of credit facility from such

banks in accordance with note no. 25.
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18. Inventories-net
(Unit : Baht)

Consolidated financial statements Separate financial statements

As at December 31, As at December 31,

Finished goods

Work in process

Project work in progress

Raw materials
Supplies
Total

Less Allowance for diminution in

value of inventories

Net

59,394,342.43
48,474,387.90
127,200.00
89,161,208.85
1,862,723.40

66,837,339.95
41,137,711.68
229,094.27
77,334,866.18
1,343,627.28

59,394,342.43
48,474,387.90
127,200.00
89,161,208.85
1,085,156.24

66,837,339.95
41,137,711.68
6,347,701.63
77,334,866.18
2,827,680.75

199,019,862.58
(7,091,708.21)

186,882,639.36
(7,097,031.48)

198,242,295.42
(7,091,708.21)

194,485,300.19
(7,097,031.48)

191,928,154.37

179,785,607.88

191,150,587.21

187,388,268.71

19. Restricted deposits at financial institutions
(Unit : Baht)

Consolidated financial statements Separate financial statements

As at December 31, As at December 31,

Bank-saving accounts 693,125.56 693,721.43 693,125.56 693,721.43
Bank-fixed accounts 16,958,239.50 2,987,632.43 16,958,239.50 2,987,632.43
Total 17,651,365.06 3,681,353.86 17,651,365.06 3,681,353.86

Bank-saving accounts so as to be guarantee about being hearing in the court and bank-fixed accounts so

as to gurantee work and collateral in the request of credit facility to financial institutions.

20. Investment in subsidiary
(Unit : Baht)

Separate financial statements as at December 31, 2010 and 2009

Issued and

Registered paid

Percentage of

Company’ name share capital up capital investment (%) Cost

Demco Industry Co., Ltd. 120,000,000.00 120,000,000.00 65 64,000,000.00

On April 9, 2009, the Company purchased the investment in subsidiary company from past director’s subsid-
iary company in the rate of 20 percent of registered capital of 240,000 shares in the value of Baht 10.00 Million.

The fair value as net assets as follows:
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(Unit : Baht)

Fair value

As at

March 31, 2009

Fair value in proportion as the company investment in the rate of 20 percent 26,599,702.29

Less Cash payment (10,000,000.00)

Excess of interest in the net-asset value of subsidiary that-over purchase cost

(recognized income in the consolidated statements of income) 16,599,702.29

21. Other long-term investment

(Unit : Baht)

Consolidated and separate financial statements

Percentage of

Issued and paid-up investment

share capital As at Cost method

As at December 31, December 31, As at December 31,

Sustainable Energy
Corporation Co., Ltd. 120,000,000.00 75,000,000.00 8.82 40,530,000.00  33,062,500.00

Some of other long-term investment amount Baht 3,500,000 is prepaid share capital which Sustainable

Energy Corporation Co.,Ltd., has not yet to registered capital increment at the Ministry of Commerce

Parent company

The company has invests to purchase share of Sustainable Energy Corporation Co.,Ltd. from Renewable
Energy Corporatrion Co., Ltd. amount 2.65 Million shares, in per value of Baht 12.50 per share in totaling amount
to pay investment to purchase amount Baht 33.06 Million, pesently the Sustainable Energy Corporation Co.,
Ltd. has registered shares capital Baht 300 Million, ordinary share amount 30 Million shares, in value of Baht
10 per share, as at the date of agree to purchase investment from the Renewable Energy Corporation Co., Ltd.
the Sustainable Energy Corporation Co., Ltd. has issued and paid - up in value of share amount Baht 2.50 per
share, which under agreement in the contract specific residule value of share per share amount Baht 7.50 per
share, the buyer company will to pay when the Sustainable Energy Corporation paid - up ordinary share ad-
ditionnal, the information above effect to the company has surplus of share value of Baht 10 per share.

In year 2010, the Sustainable Energy Corporation Co.,Ltd. paid - up ordinary share amount 2.65 Million
shares in value of share amount Baht 1.50 per share the company paid - up additional above amount Baht 3.98
Million.

On August 10,2010 ,the Parent company prepared shareholder agreement in order to join investment in

Sustainable Energy Corporation Co.,Ltd for operated produce and and distribution electric from win energy

As at date on shareholder agreement Sustainable Energy Corporation Co.,Ltd had registered share capital
amount Baht 300 Million, ordinary share amount 30 Million shares, in value of Baht 10 per share, paid - up

ordinary share in value of Baht 4 per share.
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21. Other long-term investment (Continue)

22.

Contract parties agreed to registered share capital increment of Sustainable Energy Corporation Co.,Ltd
amount Baht 650 Million, Demco Public company limited will to reserved comon share in 10% of Baht 650
Million, amount Baht 65 Million

As at December 31, 2010, Demco Public company limited paid - up additional share capital above amount
1.40 Million shares, in value of share amount Baht 2.50 per share , the company paid - up additional above
amount Baht 3.50 Million.

Condition of agreement

The main conditional of agreement are as follows :

In case Sustainable Energy Corporation Co.,Ltd has expensive more than budget , the first piority , the
board of director has to responsibility to provide loan additional from financial institutions , in case financial insti-
tutions request the company issued addition callanteral in order to gunrantee , contract parties have to provided
callanteral under percentage of shareholdings in order to Sustainable Energy Corporation Co.,Ltd can operate

costruction and operate project of produce and distribution electric from win energy going on.

Property, plant and equipment-net

(Unit : Baht)
Consolidated financial statements

Assets

Buildings Furniture, under
Land and and Machinery fixtures and installation
land building and office Motor and under
improvement | improvement | equipment equipment vehicles construction

Cost / Revalued amount :

As at December 31, 2009 69,004,223.14 151,226,272.01 139,419,958.04 25,849,846.41 60,209,386.56  9,095,454.91 454,805,141.07

Additions - 74648607 12,543,861.00 2,439,865.96  2,254,224.80  6,544,338.42 24,528,776.34
Disposals - - (1,055,891.33)  (712,524.25)  (543,878.51) - (2,312,294.09)
Transfers in (out) 323,959.38  5937,948.09  259,049.06 38,331.93 - (6,559,288.46) -

As at December 31, 2010 69,328,182.52 157,910,706.17 151,166,976.86 27,615,520.05 61,919,732.85  9,080,504.87 477,021,623.32

Accumulated depreciation :

As at December 31, 2009 7,768,144.45 23,895,552.82 59,393,149.10 14,813,631.40 39,062,489.12 - 144,932,966.89
Depreciation for the year - - (558,433.93)  (504,478.88)  (312,848.52) - (1,375,761.33)
Depreciation on disposals 2,508,102.46  8,224,878.64 18,343,204.94  4,406,668.76  9,137,138.84 - 42,619,993.64
As at December 31, 2010 10,276,246.91 32,120,431.46 77,177,920.11 18,715,821.28 47,886,779.44 - 186,177,199.20

Allowance for impairment

loss :

As at December 31, 2010 59,051,935.61 125,790,274.71 73,989,056.75  8,899,698.77 14,032,953.41  9,080,504.87 290,844,424.12

As at December 31, 2009 61,236,078.69 127,330,719.19 80,026,808.94 11,036,215.01 21,146,897.44  9,095,454.91 309,872,174.18

Net book value :

As at December 31, 2010 42,619,993.64

As at December 31, 2009 37,813,146.15
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22. Property, plant and equipment-net (continue)

(Unit : Baht)

Separate financial statements

Assets

Buildings Furniture, under
Land and and Machinery fixtures and installation
land building and office Motor and under
improvement | improvement | equipment equipment vehicles construction

Cost / Revalued amount :

As at December 31, 2009 37,192,384.82  39,338,031.87 105,454,967.17 20,268,775.56 45,455,741.69  1,379,623.90 249,089,525.01

Additions - - 1043621585 2,716,386.16  2,060,182.24  5399,666.38 20,612,450.63
Disposals - - (4197870)  (479,094.14)  (65514.02) - (586,586.86)
Transfers in (out) 78,056.86  1,153,706.04  259,049.06 38,331.93 - (1,529,143.89) -

As at December 31, 2010 37,270,441.68 40,491,737.91 116,108,253.38 22,544,399.51 47,450,409.91  5,250,146.39 269,115,388.78

Accumulated depreciation :

As at December 31, 2009 5,793,501.22 15,735,271.08 49,090,481.55 13,232,350.12 33,304,928.13 - 117,156,532.10
Depreciation for the year - - (32,152.96)  (384,865.52) (65,513.02) - (482,531.50)
Depreciation on disposals 345,576.99  2,055,010.98 10,976,666.22  2,839,670.75  5,353,467.58 - 21,570,392.52
As at December 31, 2010 6,139,078.21 17,790,282.06 60,034,994.81 15,687,155.35 38,592,882.69 - 138,244,393.12

Allowance for impairment loss :

As at December 31, 2010 31,131,363.47 22,701,455.85 56,073,258.57  6,857,244.16  8,857,527.22  5,250,146.39 130,870,995.66

As at December 31, 2009 31,398,883.60 23,602,760.79 56,364,485.62  7,036,425.44 12,150,813.56  1,379,623.90 131,932,992.91

Net book value :
As at December 31, 2010 21,570,392.52

As at December 31, 2009 19,766,245.72

Parent compan

As at December 31, 2010 and 2009, the company’s land, building and improvement including some machine
are pledged against credit facility which received from financial institution in accordance with the note 25, and
additional the company had the gross carry amount of the fully depreciated of fixed assets, that are still in use
in the amount of Baht 75.46 Million and Baht 61.49 Million respectively carried net book value of Baht 1,888.00
and Baht 1,681.00 respectively.

Subsidiary

As at December 31, 2010 and 2009, the company’s land, building and improvement are pledged against
credit facility which received from financial institutions in accordance with the note 16 and note 17 and addi-
tional the company had the gross carry amount of the fully depreciated of fixed assets, that are still in use in
the amount of Baht 2.43 Million and Baht 0.13 Million respectively carried net book value of Baht 45 and Baht

7 respectively.
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23. Land not used for operations-net

( Unit : Baht)
Consolidated Separate
Financial Financial
statements statements
Cost as at December 31, 2009 12,200,000.00 12,200,000.00
Less Allowance for impairment in land (1,122,000.00) (1,122,000.00)
Net cost - as at December 31, 2010 11,078,000.00 11,078,000.00

Parent compan

The company’s land not used for operations are pledged against credit facility which received from financial

institutions in accordance with the note 25

24. Intangible asset-net
( Unit : Baht)

Consolidated Separate
Financial Financial

statements statements

As at December 31,

Cost :

As at December 31, 2009 12,889,113.13 12,477,113.13
Add Increase during the year 1,315,154.00 1,315,154.00
As at December 31, 2010 14,204,267.13 13,792,267.13
Accumulated Amortization :

As at December 31, 2009 7,353,807.52 7,208,790.59
Amortization 2,522,295.97 2,440,417.30
As at December 31, 2009 9,876,103.49 9,649,207.89
Net book value :

As at December 31, 2010 4,328,163.64 4,143,059.24
As at December 31, 2009 5,535,305.61 5,268,322.54
Amortization in Income Statements for the year ended ,

December 31, 2010 2,440,417.30

December 31, 2009 1,741,556.87

25. Credits and guarantees

The company has credit in form of bank overdraft, letter of guarantee, short-term loans from financial institu-
tions and long-term loans, the company has transferred claimant right or transferred right to receive debt repay-
ment from trading account receivable under note 15 and unbilled installments on completed work note 17, land
building and improvement and machines under note 22, land not used for operations note 23 including restricted
deposits at financial institutions note 19 are securities in order to guarantee credit facilities above, in additional

the group transfer beneficiary from insurance in assets of the group company to the financial institution.
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26. Bank overdraft and short-term loans from financial institutions

(Unit : Baht)

Consolidated financial statements Separate financial statements
As at December 31, As at December 31,

Bank overdrafts 6,800,779.23 11,336,569.04 - 3,692,401.99
Trust receipts payable - 8,268,771.56 - 8,268,771.56

Short-term loans from promis-  129,050,000.00 130,027,930.00  118,300,000.00 117,127,930.00

sory note
Short-term loans from facturing - 882,801.22 - -
Short-term loans from discounted 17,951,383.58 - 17,951,383.58 -
of bill

Total 153,802,162.81 150,516,071.82  136,251,383.58  129,089,103.55

Parent compan

(Unit : Baht)

As at December 31,
Bank overdrafts - - 3,692,401.99
Short-term loans from trust receipt - 4.10 - 6.625% - 8,268,771.56
Short-term loans from promissory note 1-3 MLR-0.5%,5.50-6.05 = 118,300,000.00 117,127,930.00
Short-term loans from discounted of bill 3 3.03-3.21% 17,951,383.58 -
Total 136,251,383.58 129,089,103.55

As at December 31, 2010 and 2009, the company’s has credit facilities about bank overdraft and short-
term loans from financial institutions and has securities under note 25 to guarantee and director’ company joinly

guarantee too.

As at December 31, 2010 the company sold discounted bill of exchange in the amount of Baht 17.95 Million
to several financial institutions and paid fees from discounted bill of exchange at rate 3.03 - 3.21% per annum
the period of bill of exchange was not more than 3 month. The company has obligation to those companies until

bill of exchange will be collected at full amount.
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26. Bank overdraft and short-term loans from financial institutions (Continue)

Subsidiary

(Unit : Baht)

Aging As at December 31,
(month) __interestrate ___2010_____2000__

Bank overdrafts - 6.375% 6,800,779.23 7,644,167.05
Short-term loans from promissory note 2 6.25 - 6.375% 10,750,000.00 12,900,000.00
Short-term loans from facturing 1 10.50% - 882,801.22

Total 17,550,779.23 21,426,968.27

As at December 31, 2010 and 2009, credit line of bank overdrafts and short-term loans from financial institu-

tions under note 25 have director’s subsidiary company and parent company joinly guarantee.

As at December 31, 2009, short-term loans from facturing are aboved has transferred claimant right in some
trading account receivable in amount of Baht 1.11 Million respectively to financial institutions under note 15 and

director’ company joinly guarantee too.

27. Short-term loan from other

(Unit : Baht)

Consolidated financial statements Separate financial statements

As at December 31, As at December 31,

Short-term loan from other 179,223,002.20  180,335,370.63  179,000,000.00  180,000,000.00

Parent compan

Short-term loan from other persons the whole amount of loan from other estimate persons by bill of ex-
change, carried interest rate at 3.40 % per annum period of repayment 3 month and the short-term loan above

is not securities guarantee.

Subsidiary

Short term loan from other persons is loan by contract the period payment at call, interest rate at 12.00%

per annum and the short-term loan above is not securities guarantee.
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28. Long-term loans-net

(Unit : Baht)

Consolidated financial statements Separate financial statements
As at December 31, As at December 31,

Loan (Credit line of Baht 33.00 Million) - 2,695,155.89 - 2,695,155.89
Loan (Credit line of Baht 30.00 Million)  22,537,244.13  33,718,757.58 - 6,200,000.00
Loan (Credit line of Baht 25.50 Million) 8,300,000.00 - 8,300,000.00 -

Loan (Credit line of Baht 14.25 Million) 2,432,000.00 7,616,000.00 2,432,000.00 7,616,000.00
Loan (Credit line of Baht 13.00 Million) 4,724,388.61 6,924,726.25 - -
Loan (Credit line of Baht 10.00 Million) 7,601,493.69 9,041,493.69 - -

Loan (Credit line of Baht 6.00 Million) 1,586,665.42 2,972,728.54 - -

Total 47,181,791.85 62,968,861.95 10,732,000.00 16,511,155.89

Less Current portion of long-term loans =~ (21,069,001.90) (24,097,457.14) (10,732,000.00) (14,079,155.89)

Net 26,112,789.95  38,871,404.81 - 2,432,000.00

Movement of long-term loans for the year ended December 31, 2010 and 2009 , are as follows :

(Unit : Baht)

Consolidated financial statements Separate financial statements

As at December 31, As at December 31,

Beginning Balance 62,968,861.95 93,374,661.12 16,511,155.89  50,040,099.77

Add Received Long - Term Loans 25,500,000.00 10,000,000.00  25,500,000.00 -

Less Repayment to Long - Term Loans = (41,287,070.10) (40,405,799.17) (31,279,155.89) (33,528,943.88)

Ending Balance 47,181,791.85 62,968,861.95 10,732,000.00 16,511,155.89

Parent company
The parent company has long-term loan of four credit lines from financial institution as follows :

The first credit line of Baht 33.00 Million are loan by loan contract performance. It is determined to repay

principle plus interest as monthly aggregating by minimum of Baht 700,000 per month, for period 5 year and 9
month interest rate is MLR per annum and the company use land and some machine has collateral according

to discloused in note 25.

The second credit line of Baht 30.00 Million are loan by loan contract performance. It is determined to

repay principle plus interest as monthly amount 18 month, since the first month to seventeen month repayment
principle by minimum of Baht 1,700,000 per month, and the last month repay residule principle, interest rate is

MLR- 0.85% per annum, no collateral.
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The third credit line of Baht 14.25 Million are loan by loan contract performance. It is determined to

repay principle as monthly, the installment no. 1-3 repay the only interest, the installment no.4-35 repay principle
Baht 432,000 per month, since installment no. 36 repay principle Baht 426,000 per month interest rate MLR per
annum.

The forth credit line of Baht 25.50 Million are loan by loan contract performance. It is determined to

repay principle plus interest as monthly amount 15 month, it is condition else the first month repay principle
by minimum Baht 300,000 per month, the second month repay principle by minimum Baht 900,000 per month,
the third month to fourteen month by minimum Baht 2,000,000 per month and the fifteen month repay residule

principle, interest rate MRR - 1.0% per annum, non collateral.
Subsidiary
The subsidiary company has long-term loan of four credit lines from financial institutions as follows :

The first credit line of Baht 30.00 Million are loan by loan contract performance. It is determined to

repay principle as monthly aggregating of Baht 420,000 per month. The first installment is repayable in July 6,
2009 while the loan has to be completely repayable within the period of 84 month, carried interest rate of MLR+
0.25 per annum. There is collateral according to note 22 and the parent company and subsidiary and directors
jointly guaranteed.

The second credit line of Baht 13.00 Million are loan by loan contract determined to repay principle

plus interest as monthly payment amount Baht 220,000 per month. The first repayment was on August 6, 2006,

while the loan has to be completely repayable within 84 month, carried interest rate of MRR+1 per annum. There
is collateral according to note 22.

The third credit line of Baht 10.00 Million are loan by loan contract. It is which determined to repay

principle plus interest as monthly payment amount Baht 120,000 per month. The first repayment was on May

22, 2009, while the loan has to be completely repayable within 48 month, carried interest rate of MRR per
annum. There is collateral according to note 22 and the parent company and subsidiary and directors jointly
guaranteed.

The forth credit line of Baht 6.00 Million are loan by loan contract which determined to repay principle

plus interest as monthly payment amount Baht 130,000 per month. The first repayment was on August 6, 2006,
while the loan has to be completely repayable within 60 month, carried interest rate of MRR+1 per annual. There
is collateral according to note 22.

29. Liabilities by contract of financial leased-net

(Unit : Baht)

Consolidated financial Separate financial
statements statements

As at December 31, As at December 31,

Minimum amount to be under financial lease 10,255,236.51 10,016,416.83 8,459,260.60 5,652,002.72

agreement
Less Interest payment in the future (612,974.70)  (638,441.27)  (526,892.79)  (333,740.73)
Liabilities under financial lease agreement 9,642,261.81 9,377,975.56  7,932,367.81 5,318,261.99
Less Current portion of liabilities under financial
lease agreement (5,060,705.82) (5,240,500.88) (3,680,091.10) (2,801,291.66)

—
D

Liabilities under financial lease agreement-net  4,581,555.99  4,137,474.68  4,252,276.71 2,516,970.33
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Parent company

The parent company performed the contract of hire purchase of vehicle with several companies. The lease
contracts determine lease fee payments as monthly installment Baht 0.01 - 0.12 Million per month and the lease
period is carried about 36 installment interest rate at 2.10 - 7.40% per annum. Such lease contract comprises

the company’s directors as guarantors.

In addition, ownership of such asset will transfer to ownership of the company when the company pays the

final installment in accordance with the lease contract.

Subsidiary

The company performed the contract of hire purchase of vehicle with several companies. The lease contracts
determine lease fee payments as monthly installment Baht 0.01 - 0.16 Million per month and the lease period
is carried about 36 - 48 installment interest rate at 2.90 - 9.00% per annum. Such lease contract comprises the

company’s directors as guarantors.

In addition, ownership of such asset will transfer to ownership of the company when the company pays the

final installment in accordance with the lease contract.

30. Share capital

(Unit : Baht)

Separate financial statements
As at December 31, 2009

As at December 31, 2010

Amount

(Baht)

Number of
shares (Shares)

Amount

(Baht)

Number of
shares (Shares)

Registered share capital

Beginning ordinary share 451,935,207 451,935,207.00 402,286,100 402,286,100.00
Less Decreased ordinary share (16,473,364) (16,473,364.00) (350,893) (350,893.00)
Add Increased ordinary shares 200,000,000 200,000,000.00 50,000,000 50,000,000.00
Ending ordinary shares 635,461,843  635,461,843.00 451,935,207 451,935,207.00
Issued and paid-up share capital

Beginning ordinary shares 304,600,462  304,600,462.00 302,350,462  302,350,462.00
Add Increased ordinary shares 130,861,381 130,861,381.00 2,250,000 2,250,000.00
Total ordinary shares before

less treasury shares 435,461,843  435,461,843.00 304,600,462 304,600,462.00

Parent company

30.1In accordance with the minutes of the extra-ordinary shareholders’ meeting no.1/2010 held on May 27,

2010, it was unanimously as allocate residule ordinary shares from exercise DEMCO-W1 amount 16.97 Million
shares in order to used right DEMCO-W2 because adjusting right to paid dividend, exercise ratio : 1 warrant for
1.019 ordinary share, the exercised new price is Baht 2.552 per share,the last exercise date shall be June 9,
2010.
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30. Share capital (continue)

30.2

30.3

30.4

In accordance with the minutes of the extra-ordinary shareholders’ meeting no.2/2010 held on July 23,
2010, it was unanimously.

(1) Decreased registered capital is approved from 451,935,207 to Baht 435,461,843, by cancelling
16,473,364 unissued ordinary shares at the par value of Baht 1 per share.

(2) Increased registered capital is approved from Baht 435,461,843 to Baht 635,461,843 by issuing
ordinary shares of number of 200,000,000 shares in par value of Baht 1 per share.

(3) Increased registered capital in order to allocate as reserve for the exercise of ordinary share warrant
of company as follow :

. To allot 110,000,000 shares as reserve for the exercise of ordinary share warrant issued to
shareholder (DEMCO-W3).

. To allot 74,000,000 shares as reserve for the exercise of ordinary share warrant issued to
shareholder (DEMCO-W4).

. To allot 16,000,000 shares as reserve for the exercise of ordinary share warrant issued to
directors, management and staff pursuant to ESOP Project (DEMCO-ESOP#2).

In case there are ordinary shares reserve for DEMCO-W3 remain after the warrants has expired and
there is an event which requires an adjustment of exersise right of DEMCO-W4, in accordance with the
relevent terms and conditions, and such adjustment results in the additional ordinary share reserve, the
Board of director is autherized to allot the remaining shares from DEMCO-W 3 as such additional reserve
for DEMCO-W 4.

In accordance with the minutes of the Annual General Shareholders’ Meeting for the year 2009, held on
April 9, 2009, it was unanimously register capital is reduced from amount of Baht 402.29 Million to amount
of Baht 401.94 Million by deleting registered ordinary shares not yet issued number of 350,667 shares
in par value of Baht 1 per share, which to be remaining warrant to directors and employees (ESOP).
The warrant expired on December 12, 2008. The company registered to reduce capital at the Ministry of
Commerce on April 23, 2009.

In accordance with the minute of Extra-Ordinary Shareholders’ Meeting No. 1/2009 held on October 22,
2009, it was unanimously as follows:

(1) Decreased register capital from Baht 401,935,433 to Baht 401,935,207 by deleting registered ordinary
shares not yet issued number of 226 shares in par value of Baht 1 par share, which to be remaining
warrant of the capital increasing to accommodate the exercise of DEMCO-W1 and stock dividend
on the Extra - Ordinary Shareholders’ Meeting 2/2008 passed a resolution approved. The Company
registered to reduce capital at the Ministry of Commerce on October 26, 2009.

(2) Increased registered capital is approved from Baht 401,935,207 to Baht 451,935,207 by issuing ordi-
nary shares of number of 50,000,000 shares in par value of Baht 1 per share. The increased capital
is registered at the Ministry of Commerce on October 27, 2009.

(3) The Board has resolved to allot the shares issued in capital increase as follows :

. To allot 43,516,000 shares as reserve for the exercise of the ordinary share warrant No.2
(DEMCO-W2)

. To allot 6,484,000 shares as additional reserve for the exercise of the ordinary shares warrant
No.1 (DEMCO-W1) in accordance with the adjustment of conversion ratio due to the issue of

the warrant by this meeting.
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Treasury shares / appropriated retained earnings for treasury shares

In accordance with the minutes of the board of directors of the company meeting n0.9/2010 held on Au-
gust 5, 2010, approved a program to repurchase up retained earnings to Baht 214 Million is amount 40 Million
shares for liquidity surplus management purpose. The shares are to be repurchased on the Stock Exchange of
Thailand between August 30, 2010 and June 29, 2011, and can be resold more than 6 month after completing

the repurchase but within 3 year from the date of share repurchases completed.

As at December 31, 2010, the company has purchased back 24.78 Million ordinary shares total cost amount
Baht 124.19 Million.

According to letter no. Gor Lor Tor. Chor Sor. (Vor) 2/2548 of the Office of the Securities and Exchange
Commission, dated February 14, 2005, concerning the acquisition of treasury shares, a public limited company
may buy back treasury shares in an amount not exceeding the amount of its retained earnings and is to appro-
priate an equal amount of retained earnings to a reserve for treasury shares, which must be maintained until the
company either sells the treasury shares or reduces its paid up share capital by an amount equal to the value of
the treasury shares which it could not sell. As at December 31, 2010, the company has already appropriated the

full required amount of retained earnings to a reserve for the treasury shares amount Baht 124.19 Million.

Warrants

Parent compan

321 DEMCO-W1

During the year 2010, there are persons who exercise rights of warrants that will purchase ordinary
shares in number of 86.73 Million shares equivalent to amount that received from right exercise of Baht
329.23 Million, remaining warrants in number of 13.23 unit Million which expired from listed on the Stock

Exchange of Thailand since March 26, 2010 and can not converted to ordinary share capital.
32.2 DEMCO-W2

During the year 2010, there are persons who exercise rights of warrants that will purchase ordinary
shares in number of 44.01 Million shares equivalent to amount that received from right exercise of Baht
112.40 Million, remaining warrants in number of 0.29 unit Million which expired from listed on the Stock

Exchange of Thailand since June 9, 2010 and can not converted to ordinary share capital.
32.3 DEMCO-W3

During the year 2010, there are persons who exercise rights of warrants that will purchase ordinary
shares in number of 7,930,860 units ,remaining warrants in number of 100,931,677 units , equivalent to
amount that received from right exercise of Baht 21,413,322 , which the Company has reflected in the
advance receivable - shares fee account since the Company has registered capital paid-up increment at

the Ministry of Commerce since January 6, 2011.
324 DEMCO-W4

During the year 2010, there are persons who exercise rights of warrants that will purchase ordinary
shares in number of 1224 units ,remaining warrants in number of 72,573,807 units , equivalent to
amount that received from right exercise of Baht 6120 , which the Company has reflected in the advance
receivable - shares fee account since the Company has registered capital paid-up increment at the Ministry

of Commerce since January 6, 2011.
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32.5 In accordance with the minutes of the extra-ordinary shareholders’ meeting no.2/2010 held on July 23,

2010, it was unanimously.

(1) To issued 110,000,000 unit of ordinary share warrant (DEMCO W3) for offering to existing share-
holdings, the objective of issued DEMCO W3 in order to working capital and used for extent project

in the future, significant details of the warrant are as follows :
« ltis the kind of specifying the names of holders and the holders can be changed.
»  Offering price Baht 0.

»  Allocation method : offered to existing shareholders at the ratio of 4 existing shares for 1 war-

rant.
*  Exercise ratio : 1 warrant for 1 ordinary share.
*  The exercised price is Baht 2.7 per share.
* Date of issue and offering : August 10, 2010.
*  The age of warrant is 1 year and 6 month (the last exercise date shall be February 10, 2012).
*  The company shall list the warrants in the MAL.

The company sale of warrant (DEMCO-W3) amount 108,862,537 unit, the remaining warrants

amount 1,137,463 unit the company will cancel the remaining warrants.

(2) To issued 74,000,000 unit of ordinary share warrant (DEMCO W4) for offering to existing share-
holdings, the objective of issued DEMCO W4 in order to working capital and used for extent project

in the future, significant details of the warrant are as follows :
« Itis the kind of specifying the names of holders and the holders can be changed.
»  Offering price Baht 0.

»  Allocation method : offered to existing shareholders at the ratio of 6 existing shares for 1 war-

rant.
*  Exercise ratio : 1 warrant for 1 ordinary share.
*  The exercised price is Baht 5 per share.
* Date of issue and offering : August 10, 2010.
* The age of warrant is 2 year and 6 month (the last exercise date shall be February 10, 2013).
*  The company shall list the warrants in the MAI.

The company sale of warrant (DEMCO-W3) amount 72,575,031 unit, the remaining warrants

amount 1,424,969 unit the company will cancel the remaining warrants.

(3) To issued 16,000,000 unit of ordinary share warrant number 2 (DEMCO-ESOP#2) for offering to
directors, management and staff, the objective of issued DEMCO-ESOP#2 in order to motive and

reward to staff of company, significant details of the warrant are as follows :
» It is the kind of specifying the names of holders and the holders can not be changed.
+  Offering price Baht 0.

* Allocation method : offered directly to directors, management and staff of the company.
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» Exercise ratio : 1 warrant for 1 ordinary share.

»  The exercised price is Baht 2.7 per share.

+ Date of issue and offering : August 10, 2010.

* The age of warrant is 3 year (the last exercise date shall be September 30, 2014).
¢ The company shall not list the warrants in the MAI (none secondary market).

For the year ended on December 31, 2009, there are persons who exercise rights of warrants that will
purchase ordinary shares in number of 2.00 Million units equivalent to amount that received from right ex-
ercise of Baht 9.00 Million, remaining warrants as of December 31, 2009 in number of 86,519,773.00 units.
However, as of December 30, 2009 there are persons who exercise rights of warrants that will purchase
ordinary shares in number of 0.10 Million units, equivalent to amount that received from right exercise of
Baht 0.46 Million which the company has reflected in the advance receivable - shares fee account since

the company has registered capital increment at the Ministry of Commerce since January 7, 2010.
DEMCO-W2

The company warrants of 43,513,601 units (DEMCO-W2) so as to purchase ordinary shares offered
to the former shareholders at the ratio of 1 warrant to 7 ordinary shares. In the offered price of Baht 0 the
above warrants (DEMCO-W2) offered to purchase to ordinary shares comprise the detail by summation

as follows:
» ltis the kind of specifying the names of holders and the holders can be changed.
» The warrants as registered securities in The securities Exchange of Thailand.
e The age of warrant is 7 months.
*  The date the warrants are issued on November 9, 2010.

*  Warrant holders may exercise the rights under the warrant on two exercise dates, the first is on

9 March 2010 and the second is on June 9, 2010 which will be the last exercise date.

*  The rate of warrants right exercise is one unit over one ordinary share (par value is Baht 1 per share).

*  The exercised price is Baht 2.60 per share.

33. Dividend payment and legal reserved

33.1

33.2

In accordance with the minutes of the board of directors of the company meeting no.6/2010, held on
Ausgust 13, 2010, it was resolved to approving the payment of an interim dividend of Bath 0.10 per share
to the company’s shareholder amount Baht 43.55 Million, 50.72% of net profit half year the company’s
performance operation for the half year 2010, the company has net proft Baht 85.86 Million, so the interim
dividend above apply to policy of company which determined the company will to dividend not less 40%
of net profit and the company has been payment interim dividend to shareholder already.

In accordance with the minutes of the annual general shareholders’ meeting for the year 2010, held on
March 23, 2010, it was resolved to appropisted legal reserve amount Baht 3.00 Million from the company’s
performance operation for the year 2009 and resolved to pay dividend of Baht 0.15 per share to shareholder
including the person who exercise rights of warrants (DEMCO-W2) to ordinary share on March 9, 2010 and
the person who exercise DEMCO-W1 to ordinary on March 25, 2010. The name of shareholders the right
to receive dividend is on April 7, 2010. The dividend is determined to be payable on April 23, 2010.
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33.3 In accordance with the minutes of the annual general shareholders’ meeting for the year 2009, held on
April 9, 2009, it was resolved to appropriated legal reserve amount Baht 9 Million from the company’s
performance operation for the year 2008 and resolved to pay dividend from the company’s performance for
the half year total 302,350,462 shares, of Baht 0.04 per share and total Baht 12,094,018.48. The name of
shareholders the right to receive dividend is on April 21, 2009 (close registered book is on April 22, 2009).
The dividend is determined to be payable on May 7, 2009.

34. Basic earnings per share / Diluted earnings per share

Basic earning per share for the year ended December 31, 2010 and 2009 is as follows ;

Consolidated financial statements Separate financial statements

For the year ended

December 31,2010 | December 31,2009 | December 31,2010 | December 31, 2009

Basic earnings per share

Net profit attributable to equity 89,297,951.06 50,035,444.67 112,830,280.65 54,659,049.28
holders of the parent company
(Unit : Baht)

Weighted average number of ordi- 393,482,149 302,923,750 393,482,149 302,923,750
nary shares in issue (Unit : Share)

Basic earnings per share 0.23 0.17 0.29 0.18

(Baht per share)

Diluted earning per share for the year ended December 31, 2010 and 2009 is as follows ;

Consolidated financial statements Separate financial statements

For the year ended

December 31,2010 | December 31,2009 | December 31,2010 | December 31, 2009

Diluted earning per share

Net profit attributable to equity holders 89,297,951.06 50,035,444.67 112,830,280.65 54,659,049.28

of the parent company (Unit : Baht)
Weighted average number of ordinary 393,482,149 302,923,750 393,482,149 302,923,750

shares in issue (Unit : Share)

Adjustment
- Shareholders 44,685,932 5,996,234 44,685,932 5,996,234
- ESOP 6,567,686 - 6,567,686 -

Weighted average number of ordinary

shares for dilted earning per share 444,735,767 308,919,984 444,735,767 308,919,984
(Unit : Share)

Profit of Ordinary Shareholders As-
suming the Conversion of Warrants

to Ordinary Shares 0.20 0.16 0.25 0.18
(Unit : Baht per share)
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The group company operate the main business in main sectors i.e. sales of electrical equipments and

galvanized steel tower design construction power electrical system such as substations transmission line design

and construction telecom tower and mechanical and electrical system with the detail as follows :

Sales and services
Cost of sales and services
Gross profit (loss)
Other income
Selling expenses
Administrative expenses
Management benefit expenses
Loss on exchance rate
Finance costs
Corporate income tax
Net profit for the year
Attributable to :

Equity holder of the parent

Minority interest

Total

Fixed assets-net
Other assets

Total assets

Sales

310,614,158.45

(301,899,938.81)

Electrical
work
1,500,782,280.79

(1,264,590,088.74)

(Unit : Baht)

Consolidated financial statements

- For the year ended December 31, 2

Services

Mechanical
work
68,944,204.82

(59,286,025.55)

Engagement Others

work
46,059,345.37  566,428,904.37  2,492,828,893.80

(75420,303.43)  (466,641,217.86) (2,167,837,574.39)

8,714,219.64

236,192,192.05

9,658,179.27

(29,360,958.06) 99,787,686.51 324,991,319.41

27,367,410.49
(13,774,716 32)
(162,266,211.18)
(31,105,820.00)
(13,023,666.45)
(19,443,809.41)
(39,158,192.58)

73,586,313.96

89,297,951.06
(15,711,637.10)
73,586,313.96
290,844,424.12
1,678,218,338.77

1,969,062,762.89
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Consolidated financial statements

- For the year ended December 31, 2009

SEIES Services

Engagement Others

Sales and services

Cost of sales and services
Gross profit (loss)

Other income

Gain from disposal investment

Excess of interest in the net - as-

set value

of subsidiary that over purchase

cost
Selling expenses
Administrative expenses
Management benefit expenses
Loss on exchance rate
Finance costs
Corporate income tax
Net profit for the year
Attributable to :
Equity holder of the parent
Minority interest

Total

Fixed assets-net

Other assets

Total assets
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37,803,384.36 226,427,170.64  1,600,999,632.68

(52,827,028.79)  (193,739,392.40)  (1,423,267,370.16)

(15,023,644.43) 32,687,778.24 177,732,262.52

49,382,145.59

2,468,905.00

16,599,702.29

(16,225,712.85)
(118,855,066.45)
(37,571,583.32)
(2,557,070.74)
(23,161,844.41)
(9,451,261.88)

38,360,475.75

50,035,444 .67
(11,674,968.92)

38,360,475.75

309,872,174.18
1,341,783,400.27

1,651,655,574.45
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Obigations commitment and contigent liabilities

Obigations commitment and contigent liabilities are as follows :

36.1 Obigation about L/C D.L/C LG and AVAL are as follows :

Consolidated financial Separate financial
statements statements
Curtency
(Million)
Letter of credit EUR 1.21 3.00 1.21 3.00
usDb 0.82 - 0.82 -
Domestic letter of credit BAHT 10.30 - 10.30 -
Letter of guarantee EUR 0.05 1,093.29 0.05 1,071.91
usD 0.03 - - -
BAHT 1,066.58 - 1,064.70 -

Letter of guarantee (guarantee
the filing of electricity sale and
improve electric system) BAHT 191.80 136.00 191.80 136.00
AVAL BAHT 92.70 22.78 92.70 22.78

As at December 31, 2010 and 2009, letter of guarantee amount Baht 191.80 Million and Baht 136

Million respectively which financial institutions in Thai issued letter of guarantee in order to guarantee the
filing of electricity sale and improve electric system to Electricity Generator Authority of Thailand to Wind
Energy Holding Co., Ltd. and/or affiliated of Wind Energy Holding Co., Ltd. by used Demco’s credit line of
letter of guarantee, which under joint ventor project development and consotium agreement, Wind Energy
Holding Co., Ltd. and some director ‘s company will be the persons who are jointly and totally responsible

all damage that incur under disclosed in the notes 36.3.
36.2 Foreign Exchange Forward Contract
The Company had policy to decrease any risks on foreign exchange rate, which occurred from sale on

goods and payment by hedging forward contract from financial institutions as follows:

Consolidated financial
statements and Separate

financial statements

As at December 31,

Value of Foreign Exchange Forward Contract (EUR) - 64,680.00
Value of Foreign Exchange Contract (Million Baht) - 3.15
Loss of fair Value of Foreign Exchange Contract (Million Baht) - 0.06
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36.3 Important Contract

(1)

)

swouls=01 2553

On August 6, 2009, the Company has performed the memorandum between the Wind Energy Holding
Co., Ltd., “the project developer” and the Demco Public Co., Ltd., “the project constructor” while the
project developer has studied the project of electric current production from wind energy in several
projects in the area of Nakorn Rajsima Province, Chaiyapum, Roi-ed, Garasin aggregating potential-
ity of production capacity approximately 700 MW or greater while two parties wish to perform this
memorandum in order to specify the primary outstanding between the project developer and the
project constructor in the operation with respect to the project as follows:

*  The project developer will be The person who studies and keep The data of wind energy includ-
ing coordination with expert and wind turbine producer in order to obtain wind turbine within The
appropriate period for The new projects in each project including fund raising for operation both
in The format of investment, loan, trading credit and capital in other type for The new project in
each such project.

*  When the project developer sees that any new project constitutes the feasibility in the techni-
cal light and business and wishes to develop the new project within the period that the project
developer appropriately consents.

*  When receiving the acknowledgement about the new project in each project that the project
developer wishes to further develop, the project constructor will be responsible for coordination
with the Electricity Generator Authority and Provincial Electricity Authority in the agreement
performance to purchase electric current from the project developer including exploration, con-
struction design in the part of

1. Electricity system task; for instance, construction of distribution system, delivery line system,
subsidiary electricity station.

2. Civil construction task; for instance, road task, project area improvement task, equipment
foundation preparation, installation of Tower and wind turbine. Within the installation control
by Supervisor of wind turbine producer while when receiving acknowledgement from the
project developer, the project constructor will commence the task in the stage of exploration
and coordination with two Electricity Authorities.

»  Before commencing the project construction, both two parties will jointly compute construction
value according to scope of new project in each project. When two parties can completely
agree the construction value, the project developer will assign that the project constructor is
the project construction operator in the nature of Cost Plus by classifying as 10% operating
expense, 5% profit aggregating to Cost Plus in the rate of 15%.

* In case of wind turbine producer selection for the new project that related, the project
developer allows the project constructor or the affiliated entities as the producer of tubular
steel tower (Tubular Steel Tower) that used for installation of wind turbine under the License
and production control by Supervisor of wind turbine producer.

*  This memorandum constitutes the period determination of two years commenced from the
date the signature is signed.

On September 11, 2009, the Company has performed the contract of project development collaboration
with the Renewable Energy Corporation Co., Ltd., the Wind Energy Holding Co., Ltd., Mr. Nopporn
Supapipat and Mr. Pradej Kittiitsaranont and performed the consortium agreement with the Wind
Energy Holding Co., Ltd., while there is the purpose jointly with the company to develop the electricity
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production project from the wind energy in several number of projects in the area of Nakornrajsema

Province, Chaiyapum, Roi-ed, Garasin aggregating to potentiality of production capacity approximately

800 Megawatts or greater while the Wind Energy Holding Co., Ltd., and /or affiliated companies is

the person who files the proposal of electricity sale in type of NON-FIRM that produces from wind
energy to the Electricity Generator Authority of Thailand in number not exceeding 90 Megawatts per

one contract while it may divide the sale offer in several contracts which the Demco Public Co., Ltd.,

agrees to proceed with the following:

Finding the surety to file the proposal to sell the electricity as letter of guarantee of domestic
bank according to determination of Electricity Generator Authority of Thailand.

Studying the transportation route of electric production turbine about the installation point
and determination of route construction.

Studying the determination for the working area.
Studying the networking point of delivery line in order to distribute electric current.
Preparing the limit, map that shows the level fee.

Planning, determining the installation of wind turbine and determining the commencement
of electricity sale.

Preparing the task plan of construction design.

Exploring the data in order to use in transportation route design, road, foundation of elec-
tricity production turbine and electricity system.

Designing road, foundation of wind turbine, electricity system.
Studying the networking of electricity system according to Grid Code.
Preparing and proposing the whole construction budget.

Operating the area improvement within the project, constructing road in order to reserve for
transportation of foundation construction for the wind turbine installation and construction
other related systems.

Operating the construction of electricity station, the high power delivery line between the
Wind Farm and the connecting point of the electricity purchased receipt.

The Wind Energy Holding Co., Ltd., and/or affliated companies agree to proceed with the following:

Planning and managing the project development.

Studying potentiality of wind in the area including design and management of the station
of wind speed measurement.

Assessing the production capacity and designing the primary project.
Negotiating the term with the turbine producer.

Raising the working capital that used for project operation.

Apart from obligation commitment according to the memorandum in accordance with No. 38.1 in order

to remunerate Demco which proceeds with finding the surety to file the proposal to sell electricity, the

Renewable Energy Corporation Co., Ltd., agrees that it will transfer shares of Wind Energy Holding Co.,

Ltd., to Demco Public Co., Ltd., for the remuneration fee by computing from electricity power quantity that

the Wind Energy Holding Co., Ltd., and/or the affliated companies offers to sell electricity to Electricity

Generator Authority of Thailand, equivalent to 3,300.00 shares, Baht10.00 per share per one Megawatts

that filed to propose electricity sale while it will transfer shares in number of 2.50 Million shares to the
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Company when receiving confirmation that it can prepare letter of guarantee in the filing of proposal of
electricity sale to the Electricity Generator Authority of Thailand. However, the company will be the person
who is responsible for all expenses (including stamp duty) that occurred from such shares transfer.

In case that the Electricity Generator Authority of Thailand responses to receive the proposal of electricity
sale according to the project that mentioned, the Wind Energy Holding Co., Ltd., and/or affliated companies
will have to find out surety according to the term of the Electricity Generator Authority of Thailand to place
instead of surety that the Company has taken to place within seven days commenced from the date that the
project of wind energy electricity production is signed in the loan contract with the finance institutes.

In order to protect damage that may incur with Demco Public Co., Ltd., due to the event that the
Electricity Generator Authority of Thailand confiscates or breaks surety of electricity sale proposal that taken
to place according to the event that the Demco Public Co., Ltd., finds out the surety against the filing of
electricity sale proposal as letter of guarantee of domestic banks in accordance with the determination
of the Electricity Generator Authority of Thailand. The Wind Energy Holding Co., Ltd., and directors; for
instance, Mr. Nopporn Supapipat and Mr. Pradej Kittiitsaranont will be the persons who are jointly and
totally responsible. Moreover, they will take shares of Sustanable Energy Corporation Co., Ltd., in number
of 15,000.00 shares over the correspondence to receive one Megawatt electricity purchase that is under
the ownership of the Wind Energy Holding Co., Ltd., which free from obligation burden or any obligation
to place as surety against damage to the Demco Public Co., Ltd., until the Demco Public Co., Ltd., will
completely receive surety against the filing of electricity sale proposal or damage that received from such
event totally receives alleviation.

The Wind Energy Holding Co., Ltd., will be the person who pays the whole various impose fee in the
issuance of guarantee letter of the banks according to the event that the Demco Public Co., Ltd., will
proceed with finding out surety against the filing of electricity sale proposal as letter of guarantee of the
domestic banks according to the determination of the Electricity Generator Authority of Thailand.

The Renewable Energy Corporation Co.,Ltd. agrees that when Demco Public Co., Ltd., enters as a
shareholder in the Wind Energy Holding Co., Ltd., in the proportion from 1% to 5%, Demco Public Co.,
Ltd., constitutes the right in the representative participation to jointly manage the Wind Energy Holding Co.,
Ltd., in the status of one number director.

On November 20, 2009, the Company has performed memorandum to rectify and add to the project devel-
opment collaboration contract with the Renewable Energy Corporation Co., Ltd., the Wind Energy Holding
Co., Ltd., Mr. Nopporn Supapipat and Mr. Pradej Kittiisaranon in order to extend obviousness of the project
development collaboration contract that the counter contractors have jointly signed on September 11, 2009
while there is purpose to cancel clause No. 5 of the project development collaboration contract version
dated on September 11, 2009 while it allows clause according to following paragraph in replacement apart
from obligation according to memorandum in version dated on August 6, 2009 in order to compensate that
the Demco Public Co., Ltd., jointly study and develop project in primarily until there is complete informa-
tion and can file proposal to request for electricity sale to the Electricity Generator Authority of Thailand.
The Renewable Energy Corporation Co., Ltd., agrees that the Company will transfer shares of the Wind
Energy Holding Co., Ltd., to the Demco Public Co., Ltd., in order to be compensation fee by computing
from electricity power that the Wind Energy Holding Co., Ltd., and/or affiliated companies file electricity
sale proposal to the Electricity Generator Authority of Thailand, equivalent to the rate of 3,300.00 (three
thousand three hundred) shares, Baht10 per share per one Megawatt that filed proposal to request for
electricity sale while the Renewable Energy Corporation Co., Ltd., transfers shares of 2.5 Million shares
to the Demco Public Co., Ltd., when it can commence to file proposal of electricity sale to the Electricity
Generator Authority of Thailand. However, the Demco Public Co., Ltd., will be the responsible person in
all expenses (including duty stamp fee) that occurred from such shares transfer. In the three months pe-
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riod ended September 30, 2009, the Company received compensation fee as shares of the Wind Energy
Holding Co., Ltd., Therefore, the Company recognizes the full amount of such revenue of compensation
fee in 2009.

Later, on November 18, 2009 and December 9, 2009, the Company has fully disposed shares of the
Wind Energy Holding Co., Ltd., to the related company in amount of Baht 20.00 Million (2 Million shares
Baht 10 per share) and shareholders in such related company in amount of Baht 5.00 Million (0.5 Million
share Baht 10 per share).

36.4 Civil Case

As at December 31, 2010 and 2009, the company was civil case prosecuted by the given engagement

which can be materially summarized as follows:

Black Case No.
The

WWES Company
prosecuted in is defendant In charge of Plaintiff
case of No. or mistake alledfor damage Adjudication/ compromise
275/2548 | 275/2548 Civil 1 Purchase and Baht 0.77 Being hearing in the supreme
sale goods Million court
2126/2551 | 2126/2551 Civil 1 Misstake of Baht 16.50 In year 2010 the court
contract infringe Million adjudicate dismissing the
damages plaintiff.
2558/2551 | 2558/2551 Civil 1 Infringe Baht 3.79 In year 2010 the court
damages and Million adjudicate
support to treat dismissing the plaintiff.
2557/2551 | 2557/2551 Civil 1 Infringe Baht 0.86 In year 2010 the court
damages and Million adjudicate
support to treat dismissing the plaintiff.
6223/2552 | 6223/2552 Civil 1 Infringe dam- Baht 2.62 On January 21, 2011 the
ages Million company prepared compromise
contract ,which the company
agreed to payment amount Baht
1,200,000 to contract praties

36.5 Sub contractor contract

As at December 31,2010 the parent company has obigations about sub contractor contract omount
Baht 122.50 Million

Contracts in progress

Parent compan

As at December 31, 2010 and 2009 the aggregate amount of construction cost incurred and recognised
profits or losses to date for contracts in progress of the company was approximately Baht 3,598.83 Million and
Baht 2,415.60 Million respectively.
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Subsidiary

As at December 31, 2010 and 2009 the aggregate amount of construction cost incurred and recognised
profits or losses to date for contracts in progress of the company was approximately Baht 104.58 Million and
Baht 96.11 Million respectively.

38. Disclosure and presentation of financial instruments

Financial instruments means any contract which makes assets in finance of a business affairs and liabilities
in finance or capital instrument of a business affairs increase at the same time. The company has no policy to
operate about transaction in financial derivative instrument in order to expect in term of profit or trade and the
company has the risk instruments which has the main list as follows :

38.1 Credit risk

Credit risk means the risk that the party of the one part will be unable to execute according to commit-
ments, which is specified with financial instruments and it makes the party of other part damage in term of
finance.

The company is exposed to credit risk primarily with respect to trade accounts receivable other accounts
receivable and advance to supplier. The company’s management manages such risk by establishing credit
limits for customers and counterparties and analysing their financial position on an ongoing basis. As a
result, the company does not expect to incur material financial losses.

38.2 Foreign currency risk

Foreign exchange risk arises from the change in foreign currency exchange rates to have an adverse
effect on the company in the current reporting and in future years. The company expects that there may
be an effect from changes in exchange rates resulted from a portion of assets and liabilities in foreign
currencies which has not been hedge.

As at December 31, 2010 and 2009, the group company has financial assets and financial liabilities of

foreign currency are as follow :

Transaction Currency Consolidated financial Separate financial

statements statements

(Million)
As at December 31, As at December 31,

Trade accounts receivable usDh 0.36 - - -

Financial asset

Trade accounts receivable EUR 0.0005 - - -

Financial liabilities

Trade accounts payable usD 0.35 0.06 0.35 0.06
Trade accounts payable EUR 0.02 0.09 0.02 0.09
Trade accounts payable AUSTRALIA - 0.05 - 0.05
Obligation

Letter of credit usb 0.82 - 0.82 -
Letter of credit EUR 1.21 3.00 1.21 3.00
Letter of guarantee usD 0.03 - - -

Letter of guarantee EUR 0.05 1,093.29 0.05 1,070.91
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Interest rate risk means the risk that the value of financial instruments will change because the changes

of interest rate. The company is exposed to interest rate risk relating primarily to its deposits, short term

loans and loans from financial institutions. So the company is exposed to the risk of the fluctuation in the

future market rate.

Significant financial assets and liabilities as at December 31, 2010 and 2009 classified by type of interest

rates are summarised in the table below :

(Unit : Thousand Baht)

(Unit : %)

Separate financial statements

Floating interest

Fixed interest

Non-interest

Total Interest
rate

rate rate bearmg
Financial assets
Cash and cash equivalents 162,453 | 27,061 - - 2,178 2,860 | 164,631 | 29,921 MOR,
0.25-0.875
Trade accounts receivable and note - - - -1 299,369 | 334,450 | 299,369 | 334,450 -
receivable-net
Trade accounts receivable from - - - - | 22,142 3,165 | 22,142 3,165 -
subsidiaries
Short-term loans to related parties - - | 34,102 5,152 - - | 34,102 5,152 7.75
Restricted deposits at financial 693 693 | 16,958 2,988 - - 17,651 3,681 0.25-1.25
institutions
Financial liabilities
Bank overdrafts and short-term loans - 3,692 | 136,251 | 125,397 - - | 136,251 | 129,089 | MLR-0.50
from financial institutions 5.50-
6.05,3.03-
3.21
Trade accounts payable and note - - - - | 260,383 | 214,655 | 260,383 | 214,655 -
payable
Trade accounts payable from - - - - - 80 - 80 -
subsidiaries
Short-term loan from other - - | 179,000 | 180,000 - - | 179,000 | 180,000 3.40
Long-term loans - - - - MLR,
10,732 | 16,511 10,732 | 16,511 | MLR-0.85
MRR-1
Liabilities by contract of financial - - 7,932 5,318 - - 7,932 5,318 | 2.10-7.40
leased
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38.4 Fair value

Financial assets and liabilities have the prices according to the lists, which close to current market rate
because these financial instruments will due in the short term including the loans from other companies,
which has the interest rate close to current market condition, it makes such financial instruments and li-

abilities reflect the fair value already.

39. Promble liquidity from financial
Subsidiary

As at December 31, 2010 and 2009 the subsidiary has total current liability over than total current assets
amount Baht 76.32 Million and Baht 41.13 Million respectively however as at December 31, 2010 and 2009, the
subsidiary has credit loan from financial institutions ending balance Baht 24.66 Million and Baht 42.71 Million

respectively including paprent company and director support financial to subsidiary continued.

40. Approval of the financial statements

These financial statements have been approved by the company’s board of director on February 25, 2011.

swods=01 2553




UsOn 16wl Sie (ukisu)

AOSUNYNUNISINUIIA:WANISANITUNU

FIUNMSNUlA:WANISAITUNIU
JUNIIH

Cr IR g R E BT IE

3

NenwadreuiyFdmiuiunaduvesium 1l 2551 uazll 2552 avaseulay WiR1ITIAN WnoaTes
sautyiSuaunnainanaiou 4387 ldusasanuinlunonusevtydadshiddauly hraonaduldusasgiuzns
Huuaziamiduiinnu lasgndesauaisluaszddyananannistaydniusesnaly

MNenurasgreuyIiwiviunsdusessitn lul 2553 avameulaswianiuaw wnnds dreulnyiy
aunananzidon 4687 ldugasanuiulunonuseuiyfedvhifidenly Ssunsduldusaiguznmaiuuazns

o A

mydufinnu laggndassuaisluaszdrAyaumannstydnsusendly mnudiunsdunswessum duld $ria

2
A o &

(UAITH) WRTUSENEDY WazIUMTIIWanIzAianIsved USEN 1aNlF e (uwTw) fwiuTaugaiui 31 funa

o A

2552 fugaadSpuifiouly m nildasesevlasdreuindrinuiu dvldusasanuiulisgsliidouls aanonu
897%7 19 NUATNUT 2553

mmmgﬂwmsﬁmaw%ﬁﬂ

G‘LI@JE]
3183 SURNIZLIEN LN HIIN
2552 2552
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Husauaz3udnan 1w 5.89 29.92 164.63 8.32 46.93 165.84
L'Euamu%mn 16.31 - - 16.31 - -
gnwiimaduasiniusy-gns 303.28 337.61 321.51 312.40 337.17 319.83
yaramisududdsliGeniiu-gns 348.92 550.24 820.98 365.57 557.31 827.14
L’Tm‘lﬁtjﬁm:m%ml.ﬁu%ﬁmiaﬂ 3.00 5.15 34.10 - 0.15 0.10
fuenaunie - gnd 214.85 187.39 191.15 215.21 179.79 191.93
Aunwdnyudoudu 118.61 80.05 65.94 149.85 94.26 69.60
snBunSndnaniion 1,010.86 1,190.36 1,598.31 1,067.66 1,215.61 1,574.44
Runiwdlanamwion
Lﬁmhﬂamuflumﬂ’fmﬁﬁmi:;dﬂﬁu - 3.68 17.65 - 3.68 17.65
Ausanulunisnden 54.00 64.00 64.00 - - =
(uasnuszuzen I Bu-gns - 33.06 40.53 - 33.06 40.53
g anans aqﬂﬂmf-qw% 133.50 131.93 130.87 325.81 309.87 290.84
fanlulglunsdninnu-gns 11.08 11.08 11.08 11.08 11.08 11.08
uniwslinuuiouiu 4153 35.10 31.73 74.58 35.66 34.52
sanduning lainamIan 240.11 278.85 295.86 411.47 393.35 394.62
smauw%’wﬂ‘ 1,250.97 1,469.21 1,894.17 1,479.13 1,608.96 1,969.06
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wﬁauﬁquﬁﬂ%
LﬁuuﬁnLﬁuﬁ’ty%l,m:Lﬁuﬁﬁmzﬂzguﬁnﬂﬁmms 88.37 129.09 136.25 103.12 150.52 153.80
dniimaduaziatuing 276.00 214.73 260.38 283.88 218.35 265.04
Budfuszezsunnyanamauan 90.00 180.00 179.00 90.00 180.33 179.22
Lﬁuﬁﬁm:U::%mnnqﬂﬂaﬁl,ﬁm“ﬁao - - - 2.61 3.55 8.49
nitduszozena-razln 19 33.49 16.88 14.41 40.07 29.34 26.13
wiaumeldFugtmmsGuteslu 11 3.42 - 5 7.23 - .
wilaunwIoudn 88.51 218.22 245.38 162.16 243.36 255.27
nHARAAHI B 579.79 758.92 835.42 689.07 825.45 887.95
wf’zauvlaimg‘mi‘mu
Runtuszozen-gns 16.55 2.43 - 53.30 38.87 26.11
Mﬁﬁ%ﬂ’mlﬁﬁiyty’]L“ﬁﬂﬂﬂdﬂ’]‘iﬁu-q‘ﬂ% 1.31 2.52 4.25 5.38 4.14 4.58
sruwiraulainawidon 17.86 4.95 4.25 58.68 43.01 30.69
FINNAAR 597.65 763.87 839.67 747.75 868.46 918.64
dIn0INHD%R
nwanzidouuazinzu 302.35 304.60 435.46 302.35 304.60 435.46
CRIRPHEL gl 137.90 144.65 455.88 137.90 144.65 455.88
HuTuarniaiu - 0.46 21.42 - 0.46 21.42
ils@anw)azan
FARIIURI-F1TDINNNY WAL 12.66 21.66 30.36 12.59 21.66 30.36
fasvuruTefu - 124.19 . - 124.19
folaidamss 200.41 233.97 111.38 197.61 232.48 86.36
swaInvasddenuwuIEnlva 653.32 705.34 1,178.69 650.45 703.85 1,153.67
fuvesfoviuuiey - - - 80.93 36.65 20.94
An iunu%aﬁu - - (124.19) - - (124.19)
EMVINH O 653.32 705.34 1,054.50 731.38 740.50 1,050.42
TnhARIAzERYBIRERY 1,250.97 1,469.21 1,894.17 1,479.13 1,608.96 1,969.06
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surlsnanu

JULBWILUSEN JUNITRWIIN
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2552 2552

N Hlﬁﬁ)’]ﬂﬂ’ﬁﬁ’] LA

eldanmsliusnng 1,237.09 1,123.67 2,134.33 1,334.60 1,161.47 2,182.21

neldanmsne 840.07 44955 331.59 838.12 43953 310.61
Twngla 2,077.16 1,573.22 2,465.92 2,172.72 1,601.00 2,492.82

AUNULIINT 1,026.54 940.38 1,790.52 1,127.83 993.21 1,865.94

dunuY 684.60 437.83 322.77 682.69 430.06 301.90
FTINAUN 1,711.14 1,378.21 2,113.29 1,810.52 1,423.27 2,167.84
inlsauau 366.02 195.01 352.63 362.20 177.73 324.98

eldan 30.34 48.44 27.00 34.25 51.85 27.37

d’amﬁumaamu"lﬁfﬁwaa@%aluga@hqﬁﬁsiwaa

%uﬁwﬁuawﬁ‘ﬁuﬁgandmu - - = 15.07 16.60 =
mlsneawinalgane 396.36 243.45 379.63 411.52 246.18 352.35
flfielumsunsuazusnig 124.07 126.98 183.81 141.87 137.64 189.06
AAaLUNUKLINT 32.30 34.27 28.73 32.30 37.57 31.10
R R VO RY 156.37 161.25 212.54 174.17 175.21 220.16
ilsnawdndunumanmaduuszn SGule 239.99 82.20 167.09 237.35 70.97 132.19
FUNUMINTIIN 19.93 18.09 15.10 23.65 23.16 19.44
msEduld 40.30 9.45 39.16 40.30 9.45 39.16
ils@ianw)ans 179.76 54.66 112.83 173.40 38.36 73.59
ilananudaru (gamﬁmﬂ’?ﬁuaz 1 17m)

fadetiatngn 0.65 0.18 0.29 0.64 0.17 0.23

Fully Diluted 0.65 0.18 0.25 0.64 0.16 0.20

JUNTEUFIURS

JULRNIZUSTEN JUNIIEWIIN

NI

duaagndldun (5lU) snfianssndufion 138.17 (56.28) (44.47) 126.01 (51.53) (56.95)
GusagnBlaun (41U) mnfanssuasmu (101.37) (10.14) (64.24) (240.08) (13.61) (40.29)
Guaagndldu (3lU) snfianssndanidu (46.03) 90.46 243.42 107.27 87.17 232.01

RBWEALAZIIENTINL U BEALNND 1
(ana9)gn5 (9.23) 24.04 134.71 (6.80) 22.03 134.77
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AN UATAY

JULBNIZUIEN JUNITRWIIN

e mmmmm

aadENINAADY (Liquidity Ratio)

DATNEIURNINARDY (11) 1.74 1.57 1.91 1.55 1.45 1.77
5@mmuanﬁwmaomulf§a (17in) 1.35 1.33 1.68 1.24 1.24 1.56
Sandwmyuougniimad (i) 5.85 4.85 7.40 6.49 4.87 7.51
szuzmmafiuniliads (Ju) 61.52 74.18 48.63 55.46 73.87 47.96
é’mwmu‘v\guﬁﬂugﬂ%ﬁmiﬁﬂmmm (1¥i) 8.30 5.01 3.18 7.64 512 3.39
szuzauiniiadonsng (fw) 43.37 71.83 113.12 47.12 70.33 106.32
é“mﬂﬁvhumguﬁngﬂmﬁmiﬁﬂmiu‘%mi (i) 5.31 4.84 7.40 6.58 4.79 9.08
szozmuiuniliaionisuins (u) 67.80 74.31 38.61 54.71 75.21 39.65
dandmunwILuFRAAILARS (171) 2584 18.48 511 21.91 19.1 4.78
stozMMITsFud LAY (Y1) 13.93 19.48 70.40 16.43 18.85 75.26
SamsunywIowdmil (1) 6.92 563 8.90 7.33 5.69 8.97
sEEMMIENIERiL (W) 52.01 63.95 40.47 49.09 63.32 40.14
Cash Cycle (Tw) 23.44 29.71 78.56 22.81 29.4 83.08

dasd@IMUAAIAMNFINTITD Ikn137IA [5(Profitability Ratio)

ganinlsdudu (%) 17.62 12.46 14.30 16.67 11.1 13.04
Samauinlsiudu (%) 3NN 18.51 2.04 2.66 18.54 0 2.81
amdauilstudu (%) :mnmstins 17.02 16.61 16.11 15.49 15.28 14.49
danrilsannadufivnu (%) 11.55 5.21 6.78 8.65 4.42 5.30
danrlagns (%) 8.65 3.46 458 7.86 2.39 2.95
danWAaaLUNUITa (%) 30.55 8.05 10.70 27.64 5.21 7.01

dasamwuansilsz@nsninlwnisaititnen (Eficiency Ratio)

HAADLUNUIIMNEUNTHE (%) 15.45 4.02 5.96 13.57 2.45 3.74
HAADLUNUIINAUNTWENNT (%) 135.57 49.99 83.57 82.99 22.79 24.93
§anmInyuvasFunswg (1) 1.79 1.16 1.30 1.7 1.03 1.27

davdILATIEHRLEUI18N19N13EK (Financial Policy Ratio)

dand@uniaudadIuaifioiu (1) 0.91 1.08 0.80 1.02 1.23 0.87
gandmanusuIntiszaanids (i) 9.96 (1.59) 0.65 8.03 (0.82) 0.09
daMMINTUNN (%) 40.15 83.33 n/a 41.62 88.24 n/a
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