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) DeS|gn Constructlon and Contract all klnds of Electrlcal Englneerlng
works such as Transmission line, Substation

2) Mechanical and Electrical System

3) Energy Conservation / Renewable Power Plant

4) Telecommunications

5) Fabrication and Distribution of Steel Structure for Transmission Line,

and Telecommunication Tower.
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Funswisu 1,969.06 3,656.29 4,438.61
wﬁ@mw 918.65 2,579.72 2,691.42
nuﬁaammzﬁmﬂ“ﬁﬁmﬁa 435.46 446.03 553.41
dzavinadiu 1,050.42 1,076.57 1,747.19
eldannsuig 310.61 251.99 953.18
eldeunsnig 2,182.21 3,036.80 4,986.41
eldisan 2,520.20 3,327.61 6,009.97
&’unmw 2,167.84 2,880.47 5,068.48
ﬁwvli%uﬁu 324.99 408.32 871.11
enldanglumsunenazusnig 189.06 203.14 298.52
FUNUNIM TS 58.60 89.27 185.31
lsgn3 73.59 116.08 416.66

dasd@manIwaaad(Current Ratio) (1111)

dnEIUANINARDINYULTIQuick Ratio) (1) 1.56 0.94 0.99
Saslsduiu(Gross Profit Margin) (%) 13.04 12.42 14.67
§nsnrinlsani3(Net Profit Margin) (%) 2.92 3.49 6.93
SRTINARDLLNUADEUNINE(Return on Asset ROA) (%) 3.74 3.17 9.39
dRTINARDLUNUAREINIBIN DAY 7.01 10.78 23.85

(Return on Equity ROE) (%)

yar 9Ll Bisiadin(Book Value per share BVPS) (1) 2.41 2.41 3.16

o

"lsgnasiaviu(Eaming Per Share EPS) (U1n) 0.23 0.27 0.78
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M3y Mnaantuwszdnindn (King Prajadhipok’s Institute)

« Certificate of Infrastructure in Market Economy, John F.
Kennedy School, Harvard University, USA.

« Certificate of Advance Management, Montreal University,
Canada.

« Certificate of Management Development Program,
Bangalore Institute of Technology, India.

» Certificate of Economic Development , NIDA, Bangkok.

« Certificate of Electric Distribution Management, Kyushu
Electric Power Company, Japan.
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2555 2554 2555 2554
eldfe3y - - 6,795,369.87 4,153,150.69
qviitan - - 715,830.00 235,935.00
RUAEA WA ARUALAZUTNNT - - 41,230.05 13,538,368.19
Fwitoulasens - - 35,724,890.81 53,957,762.72
L%’Wﬁtﬁuﬂszﬁuwmm - - 44,470,290.34 5,711,616.01
anldangfngang - - 183,193.30 48,150.00
(e = uIn)
JUNITNHIIN JUNITNHEANIZAANTT

o o v
M IUN 31 TUNAN

o o @
™ AUN 31 sUNAN

2555 2554 2555 2554

51ﬂm‘sqiﬁaﬁ’nqﬂﬂaﬁaﬁamiﬁLﬁ;miimﬁ’u
1390 Fuf Lowuasd leans 10

v Uszinaneudn 2,633,270.00 2,954,805.00 2,633,270.00 2,954,805.00

@Jﬂ‘lﬁiﬁﬂ’liﬁ’] dezinneuusnig 39,824,330.00 40,570,120.00 39,824,330.00 40,570,120.00

yja@hmu“ﬁim%u@iﬁﬂﬂﬁmLﬁu 45,240.00 - 45,240.00 -

qnwitau - 652,500.00 - 652,500.00
139N 19.975.7% ana

@Jﬂ‘mﬁéu 540,000.00 270,000.00 540,000.00 270,000.00
138 1A.015.5) d1ia

@anﬁmsﬁw Uselnnauusnng 34,016,740.04 - 234,016,740.04 -

yja@hmu“ﬁim%u@iﬁﬂﬂﬁmLﬁu - 140,387,145.62 - 140,387,145.62

nwﬁé‘u 344,034.00 67,500.00 344,034.00 67,500.00

e

a

WUSUanIuLSns

19,301,593.97

109,699,455.48

19,301,593.97

109,699,455.48
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a o ¢ Xa L e oaw A
7.1 EUNTWULASHUFUITHINNNUNAIY (91D)

(W : uIn)
JUNITNHIIN JUNITNHEANIZAANTT
o Juft 31 Sunan o Judt 31 Funen
2555 2554 2555 2554

gn1IgInanuyananiananIsiingIiaiu (da)
a o ajs a & J L
U3t 1W5a e Jud e

@anﬁmsﬁw desianeuusnis 116,333,091.44

yafuiaTauadslaiFoniu 48,400,264.94
anwildu 2,512,312.50
WuSuaentiieuusms 11,809,099.12

Q 202,500.00
YIEN WD FIUA 16
X4
anviuan 742,500.00
LN 12ATUUNIUG aia
d‘y v a v
anvinIin Uszinnangdud 5,350.00
X4
anvuan 352,500.00

a X & aa s o o
159 nsuaaia wulilesa (ﬂizwlﬁvL‘Ylil) NG

dy % a %
NUHNNTAN UsLAnugaua

a 227.64
qvitan 346,167.24
Fnitoulasenis 17,753,880.84
Fnitdudssiunaau 640,235.22

a wva 1 dd v oo

Nugﬂmw:aumnqﬂﬂamnmmmnu
e v A

FEUHEUTT §355Mﬂﬂﬂ

= %
AAANLHRADAUIIN -

132,046,769.08

180,739,094.36

202,500.00

472,500.00

5,350.00

142,500.00

24,215.44
430,147.84
3,580,305.60

640,235.22

2,486,093.66

116,333,091.44
48,400,264.94
2,512,312.50

11,809,099.12

202,500.00

742,500.00

5,350.00

352,500.00

17,753,880.84

132,046,769.08

180,739,094.36

202,500.00

472,500.00

5,350.00

142,500.00

6,034.80

3,079,545.60

a X
LANDY -

BIGGBN -

A
ganadraalateeln -

a v gj Ci' dl v . I YA 1 o ! s 1 a &/ ! s
WNUNENITTUSTUINNLAARNLNGIY ﬂ\‘iﬂ%Lﬂ%ﬂ’ﬁQﬂNI@ﬂiN&lﬂ’ﬁ‘ﬂ'\& WE]JU’WZ%’J'Nﬂ%LLQZVLN HNNIAAABDNLUEITHINNNY

Amlaziay AnAdasuun

= v
LAAAILHRADAUIIN -

(2,486,093.66)

6,000,000.00

o ¥
VAN -

BIGIBN -

-
ganAgnaalanL9In -

(6,000,000.00)
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[30) ’JWYI 31 fwnan 2555 way 2554 L\‘i%ﬂﬁlN'ﬁwﬁ Zﬂ“l«laﬂ'lﬂ‘i_lﬂ@ﬂ“(lLﬂil’J"lJE]ﬂL‘L]uNuI‘ﬂﬂilNlui

A
LNBN AN amsmanmmamz 12 fall

a

7.2 alauazarldanaszrineiulaeil

PUBLIC
CONPANY LIMITED

Ey’]ﬁ SNUTTLANIABANITTITZN W

(W8 = uIn)
JUNITNHIIN JUNITNMEANIZAANTT
o Judi 31 Sunan o Judt 31 Funen
2555 2554 2555 2554
amIgInanuuiEndas
(FR22NANIUNTHUTINULRD)
13 TR Budand Siia
elFanniseie - - 133,445,143.29 16,336,658.98
lEdu - - 2,072,975.00 381,962.52
maniiiesy - - 2,642,219.18 2,635,000.02
Funuudns - - 379,635,284.18 118,284,895.65
AL - - 601,208.69 570,000.00
ﬁwﬁﬂ%nwmazmmmm - - - 73,500.00
51aJmiﬁqiﬁaﬁ’uqﬂﬂaw%aﬁaﬂﬁﬁﬁm%ﬁu
1590 Fuf Lowuasd leans $1in
Tel@anmsene - 7,000.00 - 7,000.00
Heldanmslduinig 45,240.00 411,573.20 45,240.00 411,573.20
138 1A.015.5) d1ia
eldannisl#usang 646,694,056.72 250,569,358.95 646,694,056.72 250,569,358.95
390 Wia las1w ue ana
eldannisl#usang 889,575,981.96 465,838,553.20 889,575,981.96 465,838,553.20

138 1A.015.) 910 waz U3En Wi lany ud A1

v v o a
eldannisl#usang

U39 dawmweida ouued aasdaistu 1na

v v o a
eldannisl#usang

a o X & aa ¢ Y
U39 Tnsuaaiia WBuaiiesa (ﬂizLVlﬁvLYlﬁl) INGA

1 v
REEN
v a %4
Teldannisviedudi
ildl
el@du
Lo o .
AMENER s
fAndsnmn
AMLazia AARBaTIUUN
X
aanidgany
amlleis ovusied

v
AsssraNnsAYsEin

35,485,218.07

920.00

360,000.00

6,754,500.00

34,099,549.76

44,406,289.45

97,979,504.45

1,490,540.92

2,604,785.02

360,000.00

67,068.49

35,242,412.00

34,099,549.76

44,406,289.45

84,269,990.00

- 1,490,540.92

- 10,625.00

360,000.00 360,000.00
6,754,500.00 -
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7.3 AABLUNUGUIAIT

= va 1 o

dn3ut Fug m"’u 31 Sunan 2555 waz 2554 Ui‘]:?“/ll@ﬂﬂ’]@ﬂﬂu‘ﬂ%ﬂﬂ?ﬁ’ﬁ 90

(Whae : uIn)
dwsull éluqm’a'uﬁ 31 fwnAN
2555 2554

v3eming
navszlowilszasau 25,944,183.33 24,486,060.00
waszlaninataanainaiu 1,499,485.48 1,634,462.70

EetY 27,443,668.81 26,120,522.70
USENsay
navszlowiiszasau 1,080,000.00 1,080,000.00

9N 1,080,000.00 1,080,000.00

Yo d A X
7.4 wildufianaaziiodu
v3ENlng

a

o 4 e B S . . - .
o Tuf 31 Sunaw 2555 was 2554 LSEMAniaunaaiaduanmsnusenldl#sodunsiuraiauisaan

o A Q; L YV a o a & e‘dl Ay o A a o = dl &) o s
‘HH\?@E]@’HJ?ZH“LL@’]N‘HN’]SJL‘H@ 341 %Ay USEn Jud owuass laads e wazvsausunluasamaidunandsziu

fudiaiaue WReNE yanInNanlasin1IuasayY13Inu (Consotium agreement) mufina1alunanaive 34.2

vV

8. "IIE]N“&ILﬂNLaNLﬁSI’)fT&Jﬂ'ﬁﬁ’]Lmﬂ?’i’ﬂ%d’]ﬂ@lﬂuﬁﬂﬂmzﬂla\‘iﬁﬂ%ﬁ’]ﬂ

Ao

amsantFanamudnsuzauduiiduaszdady Aaei

(2

(whae = un)
JUNTNWIIN JUNINRANIZAANTT
dnsul é’uzgm’;’w?i 31 sunaN
2555 2554 2555 2554

8.1 miLﬂ%uLLﬂ@ﬂu%uﬁﬂdﬁL%ﬂg'ﬂu,a:

IIUIEAINNN (17,153,015.77) 2,959,327.82 (18,393,867.15) 2,605,370.29
8.2 m@nudauné’u)mnmaawa@hauﬁw (3,575,931.31) 4,170,653.55 (3,575,931.31) 4,170,653.55
8.3 %a%uﬁwa‘u%agﬂlﬁamm 3,056,670,639.02 1,644,288,876.41 3,190,656,727.84  1,660,674,714.17
8.4 %@qammzi’aq%umﬁmwlﬂ 425,170,765.33 257,859,381.87 336,696,917.35 173,523,630.77
8.5 mu'ﬁ'ﬁamsﬁwLl,a:ﬁal,ijmwdmﬂw‘*qu (1,335,765.15) 2,301,769.23 (1,335,765.15) 2,301,769.23
8.6 FANMDUUNUELIHIT 28,523,668.81 27,200,522.70 27,443,668.81 26,120,522.70
8.7 enldanawiineu 229,209,541.84 165,947,817.13 220,484,673.24 155,421,304.09
8.8 sidansan 20,966,332.16 33,026,616.10 13,965,464.23 20,567,592.33
8.9 alfaradnans 1,921,076.86 1,862,642.81 1,821,543.68 1,773,695.18
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'
a

8. dayainadningInuM U lisananesmzvasaliang (da)

(wihae : 1)
JUNTNUIIN JUNINREANIZAANTT
dgwnsull & uagmuw 31 swnan
2555 2554 2555 2554
8.10 @1319¥IUDY 1,265,824,304.36  803,829,544.52 1,494,846,583.19 847,104,280.87
8.11 ApsTsLiion 67,730,250.56 40,914,346.84 67,067,798.03 40,256,539.51
8.12 Arhstusn 14,580,585.33 15,841,477.86 13,726,105.93 15,055,415.04
8.13 A1UUA 14,437,763.68 7,777,400.23 12,925,686.58 7,536,812.73

1
a =1

9] a @ a
9. %aﬂuaL'WNL@INLﬂﬂ?ﬂﬂﬂﬂﬂ‘JgLLaNuﬁ@]
a s 1
v3eming
usEnlngdsenman bingaiuduaalusunszuauaanianszady tawn
- o Juf 31 Fuanaw 2555 waz 2554 GaaunSwdiduiiuidia 91431 0.82 81U kAT 2.23 a1Uun
AMNAAY
- o Uit 31 Sunew 2554 NaavaumﬂmﬁLﬂasJuLLﬂmu‘[ﬂmﬂum“ﬁ‘lumiuumNaﬂiﬂwuwuﬂmﬁlu Ty

Mlsazan @uaananuin 39.98 &1UUMN Lm:ﬂi:mmmimi:aﬂﬁuwaﬂiz‘[ﬂ%uwﬁm’mﬁwmu 39.98 LN

UItmdas
ae 1 A o oa o da e o uy
vismdasdsansiladnganiutuaalusunssualuaaniaszdrdn tdun
- o Juf 31 Funawn 2555 waz 2554 GaaunSwdiduiiuidia 91431 0.82 §1Uu1n kaz 0.02 a1uun
AMNAAY
- o Uit 31 Sunew 2554 NaE‘L,EINQ’]ﬂﬂ’liLﬂaﬂuLLﬂaﬂuIﬂUWSJ‘iJElJ"ﬁluﬂ’]i‘iJu‘YmNaﬂiwiﬂ%uwuﬂ\ﬁﬁﬂu Ty

Mlsazan duanauin 0.38 &1ULN Lm:ﬁh:mmmimi:anﬁuwaﬂi:‘[wuwﬁmmﬁwmu 0.38 R1ULN

10. NUAABALIILATNYUNIIUER

(vishae : un)
JUNITNHIIN JUNITNMEANIZAANTT
o Judi 31 Funan o Judt 31 Funen
2555 2554 2555 2554
WUEA 3,531,674.91 2,359,777.67 3,400,726.91 2,144,777.67
WurnsuIaT-00 8NN 40,417,879.12 20,542,741.66 40,417,879.12 20,542,741.66
WUANTUIANT-NTZUETIETU 159,920,743.71 178,172,488.21 157,251,079.12 165,793,772.19
WudnsuwIas-Uazan 4,035.96 3,954.85 4,035.96 3,954.85
N 203,874,333.70 201,078,962.39 201,073,721.11 188,485,246.37

[Surdnswas ddasnaentdeamuismasivua wazliurindsean ddaseanids 2.05% aall
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11. Qnﬂﬁmsﬁw-qﬂ%

u’%ﬂ’ﬂﬁmﬁmm:ﬁmqmmgﬂwﬂmiﬁw 99

o

usyn 1aUTA fa (UKBU)

(whae = un)
JUNITNHIIN JUNITNHEANIZAANTT
4 Tufi 31 Sunen o Juft 31 Funan
2555 2554 2555 2554

g v a Vv
anuiin13dn dssiananadudn
fFeluasurinuatise

AUIRUATITE
1Ta =
Tauin 3 1hau
1 = = A
NINNI1 3 LHau 09 6 Lhau
1 = = A
NINNI1 6 LHaY 09 9 Lhau
1NN 9 LHau D 12 Lhau
NN 12 wwaw anld
39N
o A X o
A Andevilasduasga
Qﬂwﬁmiﬁmi:mwmwauﬁ’]-qﬂ%
g v a
anuin13dn dssnnauuinig
feldasurinuatise
AUIRUATITE
1Ta =
Taluin 3 1hau
1 = = A
NINNI1 3 LR 09 6 Lhau
1 = = A
NINNIT 6 LHaY 09 9 Lhau
1NN 9 LHau D 12 Lhau
NI 12 wwaw anld
39N
o 4

n AnHaniadoazg

Qﬂwﬁmiﬁmi:mmmu’%mi-q'ﬂ%

gﬂwﬁmiﬁw-qﬂ%

<

i’;ugnﬁﬁm‘sm-qn%

152,620,499.39

33,574,437.12
330,109.55
628,849.48
428,599.48

4,581,091.38

41,811,157.54

9,511,555.53

785,497.70

4,857,572.34

152,620,271.75

33,574,437.12
330,109.55
628,849.48
428,599.48

4,581,091.38

41,811,157.54

9,492,618.13

785,497.70

4,817,775.38

192,163,586.40

(4,575,741.38)

56,965,783.11

(1,967,087.93)

192,163,358.76

(4,575,741.38)

56,907,048.75

(1,942,471.38)

187,587,845.02

54,998,695.18

187,587,617.38

54,964,577.37

479,493,098.24

446,155,882.13
40,441,981.49
10,028,093.50
12,663,480.11

6,255,199.05

444,431,493.78

45,736,909.52
26,650,265.00
3,891,367.08
1,042,723.13

9,086,371.25

479,493,098.24

446,155,882.13
40,072,788.38
10,028,093.50
12,663,480.11

4,608,586.30

444,051,401.74

45,064,401.10
25,599,691.15
3,719,666.11
389,409.78

2,597,207.79

995,037,734.52

(4,224,242.75)

530,839,129.76

993,021,928.66

(2,577,630.00)

521,421,777.67

990,813,491.77

530,839,129.76

990,444,298.66

521,421,777.67

1,178,401,336.79 585,837,824.94 1,178,031,916.04 576,386,355.04
6,845,556.92 7,014,834.72 6,845,556.92 7,014,834.72
(6,845,556.92) (7,014,834.72) (6,845,556.92) (7,014,834.72)
1,178,401,336.79 585,837,824.94 1,178,031,916.04 576,386,355.04

o Jun 31 fwneu 2555 uaz 2554 u’%ﬁ’ﬂ”l,é]’uauéﬁmami%’uL'Eu'ﬂ'%aiauaw%L‘%an%aﬂué’uﬁaﬂﬁ%’uﬁ’mwﬁmﬂ@ﬂwﬁ AN
UITLANIUUIANTINUIN 661.81 AI1ULIM 1A 305.99 a1UU N ANa1ey WiuaaTumsturanswdsinatJundandseiulunisveradu

audannswenInui ldidowmalunanangda 22
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12. Qnﬂﬁmsﬁm%ﬁmiaﬂ

u'%a?iﬂﬁmﬁmi’]:ﬁmﬂqmaa@mﬁmiﬁ’m%ﬁmiaﬂ @

PUBLIC
CONPANY LIMITED

(Wihae : 1)
JUNITNHEANIZAANTS
o Judi 31 Funen
2555 2554
gﬂﬂ&ﬂ’liﬁ"l iszananaduan
feldasurinuatise - 13,481,489.77
AUARUALTITY
Taliin 3 haw 1,139,981.21 1,656,140.57
HINN1 3 Lhau 019 6 than 68,950,323.33 2,138,819.57
1INNTT 6 AU D9 9 Lhau - 376,540.12
1NN 9 LHau D 12 Lhaw - 1,760,675.37

NN 12 waw anld

I

1 A4 & R R = a
13. Haﬂ']\‘l']u‘nl»ﬂﬁauﬂﬂ\i‘lﬂLiﬂﬂLﬂ‘]J-q‘Ylﬁ

u3emlng

o Tui 31 Sunan 2555 waz 2554 u'%ﬁwvlé’uaua“mmmﬁuLGmﬁaIaua“n%L%'ﬂﬂ%@ﬂué’uﬂazvlé'%'uﬁﬁmﬁmﬂHam

15,772,547.40

70,090,304.54

35,186,212.80

9% MESanadabliSaniuawm 447.03  §1UUN WAL 757.36 A1ULIN ANNAGU TAAUAINTUANTIIURALAY LN uran

dszin Tunsva9SuauLtaaInsmans muﬁiﬁﬁjmwﬂ"mwmmm%’a 22

a

14. auﬁ'lmmﬁa-qwﬁ

(w8 : un)
JUNITRUIIN JUNITNHEANIZAANTS
o Judi 31 Fwnan o Judi 31 Funan
2555 2554 2555 2554
auﬁﬂﬁ’n‘%qgﬂ 96,734,058.43 67,602,793.39 96,734,058.43 66,888,503.39
FUATTHININER 31,899,026.52 42,391,067.50 31,899,026.52 42,391,067.50

NulasensszrInenaadig

e

@qau
Tanl¥auiaag
PPN

a

v =
MG RRIZBN

o}
3
=}
bl
©
@22
2
.

2,851,530.35 3,285,678.00 2,851,530.35 3,285,678.00
76,444,125.06 109,703,350.37 76,444,125.06 109,703,350.37
2,003,618.40 1,456,983.04 1,049,411.49 1,032,041.41
209,932,358.76 224,439,872.30 208,978,151.85 223,300,640.67

(4,576,190.66)

(8,152,121.97)

(4,576,190.66)

(8,152,121.97)

205,356,168.10

216,287,750.33

204,401,961.19

215,148,518.70
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15. L‘\“mshﬂamﬁ’ums@uﬁﬁmszgnﬁu

(whae : 1)
JUNITNHIIN JUNITNHEANIZAANTT
4 Tufi 31 Sunen o Juft 31 Funan
2555 2554 2555 2554
RUurNsIans-aaunsng 758.89 1,002.76 758.89 1,002.76
WuAINswIe3-Uazan 48,095,981.98 73,214,052.99 48,095,981.98 73,214,052.99
3N 48,096,740.87 73,215,055.75 48,096,740.87 73,215,055.75

o Juf 31 5u1AN 2555 waz 2554 Sudnsuansdnedn usEmvinldedssAuauusns BT uaaTunsiiu 59NN uinta

ﬁ%’%’umnﬂmﬁ’umiﬁumNﬁnﬁhﬂuwmﬁm@ﬁa 22 wanawmadia 25 uaznanewnda 34.1

16. Lﬁuamﬁluu’%a}'ﬂ‘im

16.1 sngasidanasusEniIn

(vishae = un)
SUNITNUIIN SUNITNULANIZAANTT
1 s a
yaAa T
s 1 - L% ad | v a
dadrmnsnadiu anudddmlade EAGRUM
TouIEn/Anwazn1IeaLiugIna Faaaludlssine ™ JuN 31 Sunan 2555
a o a L% I'd 3 %
156N Blaas w1aad aie
/ ifiugsiananiiediunsaemu ne 25.56% 1,173,803,277.50 1,197,728,802.00
(Mg : uIn)
JUNITNUIIN JUNITNHLANIZAANTT
yan AN YT
s 1 A v ad 1
dadimnsnediu anaddwmlade EAGRUL
FauIEM/AnwaznIeIiugIna Fasslutlssina M Ui 31 SuaN 2554
a o al £ & o a
155 2lada w1aasd ane
/ diflugsiananiieiunsasmu Ing 14.96% 603,665,947.22 615,108,793.00
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16.1 912azBaauaIUIENTIN (fa)

v
Ly [ LY

anusenuMIszgalansyitoduaien 1 /2554 Watui 27 figweu 2554 Idfinddwendunluduiiduassadigdei

1%
A Ao Ay o & o @

a a va v v a o a ‘ﬂl tﬂl IS o @ v 1 L
fudaui@niadngediu u3En 8lada wiied dia (Bleda) leefiFeulanduaszddylunmadEannu deil

De

- DEMCO %aﬁmﬁmnueluﬁ‘[aé’a AU 35.10 &y yadawiiyd (PAR VALUE) yadnviuaz 10 un lag

ae X - ; .
v3Emazane delusiendiuaz 37 um (Juldu 1,300.00 Swuunlesdszanm lesdveulanisasmuuisean

o '
A 1 A a °o o w

u 2 dou deil daudl 1 Buasmudmivdudasiulszanmiosas 2 (A0 1 #u) yasniszanas 100 & uum

q

o v a ¢ dAa A

a0 a & sal X ad X a ¢ v o X a o A )~
USEN Jud Lauuase laade ana (AUe) NENdNIzHaAY lagdunazdoessudaauneluiui 31 HU1au

2556 lu31A1 120.00 d1uun duil 2 Juasudmiviudadiulaiuiasas 25 (Van 1 #u) yaan

'
v A

v a ¢a v X A o A o @ i
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DEMCO PUBLIC COMPANY LIMITED
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DEMCO PUBLIC COMPANY LIMITED
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Auditor’s Report

To the shareholders and the board of directors of Demco Public Company Limited

| have audited the accompanying consolidated and separate financial statements of Demco Public Company Limited and its
subsidiaries and of Demco Public Company Limited, respectively which comprise the consolidated and separate statements of financial
position as at December 31, 2012, and the related consolidated and separate statements of income, comprehensive income, changes in

shareholder’ equity and cash flows for the year then ended, and a summary of significant accounting policies and other notes.

Management’s responsibility for the financial statements
Management is responsible for the preparation and fair presentation of these financial statements in accordance with Thai
Financial Reporting Standards, and for such internal control as management determines is necessary to enable the preparation of financial

statements that are free from material misstatement. Whether due to fraud or error.

Auditor’s responsibility

My responsibility is to express an opinion on these financial statements based on my audit. | conducted my audit in accordance
with Thai Standards on Auditing. Those standards require that | comply with ethical requirement and plan and perform the audit to obtain
reasonable assurance about whether the financial statements are free from material misstatement.

An audit involves performing procedures to obtain audit evidence about the amounts and disclosures in the financial statements.
The procedures selected depend on the auditor’s judgment, including the assessment of the risks of material misstatement of the financial
statements, whether due to fraud or error. In making those risk assessments, the auditor considers internal control relevant to the entity’s
preparation and fair presentation of the financial statements in order to design audit procedures that are appropriate in the circumstances,
but not for the purpose of expressing an opinion on the effectiveness of the entity’s internal control. An audit also includes evaluating the
appropriateness of accounting policies used and the reasonableness of accounting estimates made by management, as well as evaluating
the overall presentation of the financial statements.

| believe that the audit evidence | have obtained is sufficient and appropriate to provide a basis for my audit opinion.

Opinion

In my opinion, the consolidated and separate financial statements referred to above present fairly, in all material respects, the
financial position as at December 31, 2012 and the financial performance and cash flows for the year then ended of Demco Public Com-
pany Limited and its subsidiaries and of Demco Public Company Limited , respectively, in accordance with Thai Financial Reporting

Standards.

C&A Accounting Firm

Oinbver Mebwvennol

(Miss. Jintana Mahavanich)

Certified public accountant (Thailand) no. 4687

Bangkok : February 28, 2013
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Demco Public Company Limited and Subsidiary Company

Statement of Financial Position

As at December 31, 2012 and 2011

(Unit : Baht)

Consolidated financial statements Separate financial statements

Note 2012 2011 2012 2011
Assets
Current assets
Cash and cash equivalents 10 203,874,333.70 201,078,962.39 201,073,721.11 188,485,246.37
Trade accounts receivable-net 11 1,178,401,336.79 585,837,824.94 1,178,031,916.04 576,386,355.04

Trade accounts receivable from subsidiary 12 - -

970,559,848.34 1,383,748,040.88

70,090,304.54
968,016,206.13

35,186,212.80
1,377,847,084.36

Unbilled installments on completed work-net 13

Short-term loans to subsidiaries 71 - - 14,000,000.00 34,000,000.00
Other short-term loans 152,350.00 78,280.00 152,350.00 78,280.00
Inventories-net 14 205,356,168.10  216,287,750.33 204,401,961.19 215,148,518.70

Other current assets

Advance to supplier for purchase of

goods and services 9,655,745.56  101,879,774.65 9,696,975.61 109,587,511.76
Account receivable from guarantee 134,644,366.34 18,503,972.47 134,644,366.34 16,793,308.29
Prepaid expenses 21,919,006.51 22,693,841.68 21,405,157.21 21,723,294.40
Other current assets 78,857,236.67 41,677,299.67 85,574,958.26 40,177,410.76

Total current assets 2,803,420,392.01 2,571,785,747.01 2,887,087,916.43 2,615,413,222.48

Non-current assets

Restricted deposits at financial institutions 15 48,096,740.87 73,215,055.75 48,096,740.87 73,215,055.75

108

Investments in associates 16 1,173,803,277.50  603,665,947.22 1,197,728,802.00  615,108,793.00
Investments in subsidiary 17 - - 65,000,000.00 64,250,000.00
Other long-term investment 18 65,850,000.00 65,850,000.00 65,850,000.00 65,850,000.00
Investments property-net 19 8,932,700.00 10,078,000.00 8,932,700.00 10,078,000.00
Property, plant and equipment-net 20 315,448,260.52 307,185,682.01 182,337,599.71 162,548,043.27
Intangible assets-net 21 5,075,029.71 4,677,711.33 4,918,738.71 4,489,635.21
Other non-current assets
Withholding tax 16,136,714.64 15,996,339.65 - 11,778,773.16
Other non-current assets 1,851,801.52 3,833,438.24 1,730,901.52 3,696,523.24
Total other non-current assets 1,635,194,524.76 1,084,502,174.20 1,574,595,482.81 1,011,014,823.63
Total assets 4,438,614,916.77 3,656,287,921.21 4,461,683,399.24 3,626,428,046.11

The accompanying notes are an integral part of the financial statements.
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Demco Public Company Limited and Subsidiary Company

Statement of Financial Position

As at December 31, 2012 and 2011

(Unit : Baht)
Consolidated financial statements Separate financial statements
Note 2012 2011 2012 2011
Liabilities and shareholders’ equity
Current liabilities
Bank overdraft and short-term loans from
financial institutions 23 1,249,927,935.36  767,521,018.87 1,245,327,140.87 752,521,018.87
Trade accounts payable 628,326,940.11 890,512,234.30 624,576,741.35 831,394,601.46
Trade accounts payable from subsidiary - - 35,724,890.81 53,957,762.72
Short-term loan from others 24 280,000,000.00 - 280,000,000.00 -
Current portion of long-term loans 25,27 28,436,580.53 27,599,967.73 21,956,580.53 18,295,643.88
Other current liabilities
Advance from customers for services 215,230,263.56  622,811,655.99  215,230,263.56 618,562,350.07
Account payable of retention 88,673,945.35 59,359,646.29 126,914,120.09 62,661,940.24
Advance from customers for sales of goods 2,640,168.50 56,139,627.50 2,640,168.50 56,139,627.50
Other current liabilities 135,637,593.55 89,699,952.90  131,597,671.67 84,648,090.14
Total current liabilities 2,628,873,426.96 2,513,644,103.58 2,683,967,577.38 2,478,181,034.88
Non-current liabilities
Long-term loans-net 25 10,714,297.60 17,194,297.60 - -
Employee benefit obligation 26 40,518,520.00 35,125,296.00 39,736,490.00 34,554,261.00
Liabilities by contract of financial lease-net 27 11,319,380.34 13,759,129.41 11,319,380.34 13,759,129.41
Total non-current liabilities 62,552,197.94 66,078,723.01 51,055,870.34 48,313,390.41
Total liabilities 2,691,425,624.90 2,579,722,826.59 2,735,023,447.72 2,526,494,425.29

The accompanying notes are an integral part of the financial statements.
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Demco Public Company Limited and Subsidiary Company

Statement of Financial Position

As at December 31, 2012 and 2011

(Unit : Baht)

Note

Consolidated financial statements

2012

2011

Separate financial statements

2012

2011

Shareholders’ equity
Share capital 28
Registered share capital
635,461,843 ordinary shares
of Baht 1 each
999,000,000 ordinary shares
of Baht 1 each
Issued and paid-up share capital
553,411,837 ordinary shares of
of Baht 1 each
446,034,602 ordinary shares of
of Baht 1 each
Premium on common shares
Premium on treasury stock 30
Advance receivable share fee
Retained earnings (deficit)
Appropriated
Legal reserve 29
Reserve for treasury stocks 30
Unappropriated
Total shareholders’equity of the parent company
Less Treasury stocks 30
Total Owners of the parent
Non-controlling interest
Total shareholders’ equity

Total liabilities and shareholders’ equity

635,461,843.00

553,411,837.00

655,073,170.24
31,075,535.00
10,745,834.37

55,701,576.87
93,203,387.00
403,420,019.89

999,000,000.00

446,034,602.00
473,820,340.78

19,234,268.38

37,111,667.12
165,163,162.00
82,264,444.99

635,461,843.00

553,411,837.00

655,073,170.24
31,075,535.00
10,745,834.37

55,701,576.87
93,203,387.00
420,651,998.04

999,000,000.00

446,034,602.00
473,820,340.78

19,234,268.38

37,111,667.12
165,163,162.00
123,732,742.54

1,802,631,360.37
(93,203,387.00)

1,223,628,485.27
(165,163,162.00)

1,819,863,338.52
(93,203,387.00)

1,265,096,782.82
(165,163,162.00)

1,709,427,973.37
37,761,318.50

1,058,465,323.27
18,099,771.35

1,726,659,951.52

1,099,933,620.82

1,747,189,291.87

1,076,565,094.62

1,726,659,951.52

1,099,933,620.82

4,438,614,916.77

3,656,287,921.21

4,461,683,399.24

3,626,428,046.11

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

Demco Public Company Limited and Subsidiary Company

Statements of Comprehensive Income

For the year ended December 31, 2012 and 2011

(Unit : Baht)

Consolidated financial statements Separate financial statements

Note 2012 2011 2012 2011

Revenues

Revenues from sales and service 5,939,592,136.77 3,288,796,966.58 6,043,154,227.25 3,228,661,334.33

Other income 70,388,866.36 38,811,430.35 70,944,762.53 34,598,425.98
Total revenues 6,009,981,003.13 3,327,608,396.93 6,114,098,989.78 3,263,259,760.31
Expenses
Cost of sales and services 5,068,484,037.61 2,880,472,003.00 5,256,922,430.57 2,827,079,552.99
Selling expenses 8,452,206.77 6,341,524.26 8,452,206.77 6,341,524.26
Administrative expenses 318,295,523.30 216,749,491.35 293,014,129.71 201,717,297.12
Other expenses 1,257,873.57 7,081,085.66 1,145,300.00 7,077,844.61

Finance cost
Total expenses
Share of loss of associates 16
Profit (loss) before corporate income tax
Corporate income tax

Profit (loss) from continuing operations

Profit (loss) for the year 3.3,26
Other comprehensive income
Actuarial (gain) loss arising from
post-employment benefits 3.3,26

Profit (loss) from Other comprehensive income for the year

Total comprehensive income

107,602,546.98

41,008,060.51

105,056,653.10

37,623,001.57

5,504,092,188.23

3,151,652,164.78

5,664,590,720.15

3,079,839,220.55

12,482,678.72
493,406,136.18

77,710,074.63

11,442,845.78
164,513,386.37

48,262,898.65

449,508,269.63

77,710,074.63

183,420,539.76

48,262,898.65

415,696,061.55

116,250,487.72

371,798,195.00

135,157,641.11

415,696,061.55

116,250,487.72

371,798,195.00

135,157,641.11

965,152.00 (173,810.00) 965,152.00 (173,810.00)
965,152.00 (173,810.00) 965,152.00 (173,810.00)
416,661,213.55 116,076,677.72  372,763,347.00 134,983,831.11

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

ANNUAL REPORT 2012



112

!!!!! usyn 1aUTA fa (UKBU)
PUBLIC
COVPANY LIMITED

Demco Public Company Limited and Subsidiary Company

Statements of Comprehensive Income

For the year ended December 31, 2012 and 2011

(Unit : Baht)

Consolidated financial statements

Separate financial statements

Note 2012 2011 2011
Profit (loss) attributable to :
Owners of the parent 396,034,514.40  118,954,995.48
Non-controlling interest 19,661,547.15 (2,704,507.76)
Total 415,696,061.55 116,250,487.72
Total owners income (loss) attributable to :
Owners of the parent 396,999,666.40 118,781,185.48
Non-controlling interest 19,661,547.15 (2,704,507.76)
Total 416,661,213.55 116,076,677.72
Earning (loss) per share of equity attributable to the company
Basic earning (loss) per share 3.3, 32 0.78 0.27 0.73 0.31
Diluted earnings per share 3.3, 32 0.77 0.25 0.72 0.28

The accompanying notes are an integral part of the financial statements.
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Demco Public Company Limited and Subsidiary Company

Statements of Cash Flows

For the year ended December 31, 2012 and 2011

(Unit : Baht)
Consolidated financial statements Separate financial statements
Note 2012 2011 2012 2011
Cash flows from operating activities
Net profit (loss) before corporate income tax 493,406,136.18 164,513,386.37  449,508,269.63 183,420,539.76
Adjustments to reconcile net profit (loss) to net
cash provided from (used in) operating activities
Depreciation 20,969,236.50 33,026,616.09 13,965,464.23 20,567,592.33
Amortization 1,924,025.58 1,862,642.81 1,821,543.68 1,773,695.18
Doubtful debts 39,085,611.14 2,350,479.77 31,439,261.91 2,350,479.77
Doubtful debts (reversal) (7,853,899.23) (9,072,017.96) (1,386,857.80) (9,072,017.96)
(Gain) loss from disposal of fixed assets (721,956.37) (1,359,512.46) (818,370.23) (1,322,312.22)
(Gain) loss from disposal of Intangible assets 22,690.82 - 22,690.82 -
(Gain) loss from disposal of investment property - 700,000.00 - 700,000.00
(Gain) loss from impairment of fixed assets 3,818,242.05 - - -
(Gain) loss from impairment of investment property 1,145,300.00 - 1,145,300.00 -
Allowance for net realisable value of
inventories and (reversal) (3,575,931.31) 1,060,413.76 (3,575,931.31) 1,060,413.76
Unrealized (gain) loss from exchange rate (162,941.18) 6,923,631.98 (201,775.91) 7,256,205.51
Share of (profit) loss of associates 12,482,678.72 11,442,845.78 - -
Employee benefit expenses 6,026,990.00 5,640,229.40 5,838,037.00 5,464,767.02
Interest income (2,479,152.31) (198,887.61) (5,121,371.49) (2,833,478.69)
Finance cost 107,602,546.98 41,008,060.51  105,056,653.10 37,623,001.57
Earning (loss) from operations before changes 671,689,577.57 257,897,888.44 597,692,913.63 246,988,886.03

in operating assets and liabilities
(Increase) decrease in trade accounts receivable  (599,265,964.99) (257,318,508.66) (606,687,183.20) (268,641,571.74)

(Increase) decrease in trade accounts receivable

from subsidiary - - (34,904,091.74) (13,043,829.98)
(Increase) decrease in unbilled installments on

completed work 409,481,986.32 (557,826,782.31) 406,124,672.01 (558,082,069.01)
(Increase) decrease in inventories 14,507,513.54  (25,420,009.72) 14,322,488.82 (25,058,345.25)

(Increase) decrease in advance to supplier for

purchase of goods and services 73,261,219.34  (68,911,198.40) 80,927,726.40 (76,786,935.51)

The accompanying notes are an integral part of the financial statements.
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Demco Public Company Limited and Subsidiary Company
Statements of Cash Flows

For the nine-month periods ended September 30, 2012 and 2011

(Unit : Baht)

Consolidated financial statements Separate financial statements

114

Note 2012 2011 2012 2011
Cash flows from operating activities (continue)
(Increase) decrease in account receivable
from guarantee (116,140,393.87) (8,071,826.02) (117,851,058.05)  (7,792,914.57)
(Increase) decrease in prepaid expenses 4,049,345.31  (12,077,244.55) 3,602,520.25  (11,307,328.84)
(Increase) decrease in other current assets (2,105,364.42) (7,778,283.14) (8,129,107.39) (5,530,702.54)
(Increase) decrease in other non-current assets 1,981,636.72 (2,991,101.81) 1,965,621.72 (2,990,501.81)
Increase (decrease) in trade accounts payable (262,164,499.11)  619,582,132.60 (206,797,065.03)  565,103,535.08
(

Increase (decrease) in trade accounts payable
from subsidiary
Increase (decrease) in advance from customer
for services
Increase (decrease) in account payable of retention
Increase (decrease) in advance from customer
for sales of goods
Increase (decrease) other current libilities
Cash received (payment) from operating activities

Cash received form interest income
Cash received form corporate income tax
Cash payment form employee benefits
Cash payment form corporate income tax
Cash payment for financial cost

Net cash provided (used) from operating activities

Cash flows from investment activities

(407,581,392.43)
29,314,299.06

(53,499,459.00)

486,546,500.08
17,756,863.25

43,930,750.50

(18,232,871.91)

(403,332,086.51)
64,252,179.85

(53,499,459.00)

53,957,762.72

486,850,307.02
20,963,795.83

43,930,750.50

42,693,557.40  34,344,622.99 4374192024  34,340,139.18
(198,777,938.56)  519,663,803.25 (236,802,879.91)  482,900,977.11
2,421,828.19 168,368.10 2,421,828.19 167,190.75
29,983,441.97  16,609,443.78  29,983,44197  15313,773.68
(1,031,700.00)  (12,270,713.20)  (1,031,700.00)  (12,270,713.20)
(137,412,587.75)  (68,769,343.31) (125,487,776.36)  (65,726,595.94)
(105,146,973.78)  (39,122,367.08) (102,595,216.78)  (35,626,474.39)
(404,963,929.93)  416,279,191.54  (433,512,302.89)  384,758,158.01

Increase (decrease) in short-term loans to subsidiaries -

Increase (decrease) in others short-term loan
Increase (decrease) in restricted deposits at

financial institutions

Cash received from sales of investment property

Cash received for sales of fixed assets
Cash payment for purchase investment in

subsidiaries

(74,070.00)

25,118,314.88

1,125,789.75

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

23,320.00

(54,848,606.29)
300,000.00
2,493,962.27

20,000,000.00
(74,070.00)

25,118,314.88

1,125,789.75

(750,000.00)

23,320.00
(55,563,690.69)
300,000.00

1,780,709.93

(250,000.00)
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Demco Public Company Limited and Subsidiary Company

Statements of Cash Flows

For the nine-month periods ended September 30, 2012 and 2011

(Unit : Baht)

Note

Consolidated financial statements

2012

2011

Separate financial statements

2012

2011

Cash flows from investment activities (continue)

Cash payment for purchase investment in

associates

Cash payment on other long-term investment

Cash payment for purchase of fixed assets

Cash payment for purchase intangible assets
Net cash provided (used) from investing activities
Cash flows from financing activities

Increase (decrease) in bank overdrafts and

short-term loans from financial institutions

Increase (decrease) from other short-term

loans from other

Increase (decrease) from short-term loans

from related person

Cash received from long-term loans

Cash received from capital increment

from exercise right

Cash received from sales of treasury stock

Cash payment from long-term loans

Cash payment for liabilities by contract of

Cash payment from shares

Cash payment from dividend
Net cash provided (used) from financing activities
Net increase (decrease) in cash and cash equivalents
Cash and cash equivalents at the beginning balance

Cash and cash equivalents at the ending balance

(5682,620,009.00)

(24,238,564.32)
(2,284,988.78)

(615,108,793.00)
(25,320,000.00)
(28,444,991.67)

(2,324,940.50)

(582,620,009.00)

(24,891,714.07)
(2,243,892.00)

(615,108,793.00)
(25,320,000.00)
(30,361,545.03)

(2,233,021.15)

(5682,973,527.47)

(723,230,049.19)

(564,335,580.44)

(726,733,019.94)

482,587,897.32

280,000,000.00

22,500,000.00

280,141,630.45

96,427,534.87
(28,628,064.12)
(13,152,111.46)

(129,144,058.35)

449,070,549.86

(15,923,002.20)

(8,486,093.66)
23,700,000.00

26,333,681.99
(35,712,679.44)

(9,031,827.84)
(52,119,360.22)
(34,923,516.25)

492,987,102.83

280,000,000.00

22,500,000.00

280,141,630.45

96,427,534.87
(19,652,698.99)
(12,823,152.74)

(129,144,058.35)

451,621,329.09

(15,700,000.00)

23,700,000.00

26,333,681.99
(25,432,550.32)

(7,650,892.56)
(52,119,360.22)
(34,923,516.25)

990,732,828.71

342,907,752.24

1,010,436,358.07

365,828,691.73

2,795,371.31
201,078,962.39

35,956,894.59
165,122,067.80

12,588,474.74
188,485,246.37

23,853,829.80
164,631,416.57

203,874,333.70

201,078,962.39

201,073,721.11

188,485,246.37

The accompanying notes are an integral part of the financial statements.
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Demco Public Company Limited and Subsidiary Company

Statements of Changes in Shareholders’ Equity

For the year ended December 31, 2012 and 2011

(Unit : Baht)
Consolidated financial statements
Issued and Advance Retained earnings Total Non- Total
paid-up Premium on Premium on receivable Treasury  Appropriated Reserve for owners of controlling shareholders’
Note share capital common share treasury stock share fee stocks legal reserve  Treasury stocks Unappropriated the parent interests equity

Ending balance as at December 31, 2011
Capital incremental 28
Advance receivable share fee 31
Legal reserve

Treasury stock

Profit (loss) for the year

Profit (loss) from other comprehensive
income for the year 26
Dividend payment

Ending balance as at December 31, 2012

446,034,602.00

107,377,235.00

473,820,340.78 - 19,234,268.38

181,252,829.46 - (19,234,268.38)

10,745,834.37

- 31,075,535.00 -

(165,163,162.00) 37,111,667.12

- 18,589,909.75

71,959,775.00 -

165,163,162.00 82,264,444.99

- (18,589,909.75)
(71,959,775.00) 71,959,775.00

- 396,034,514.40

- 965,152.00

- (129,213,956.75)

1,058,465,323.27
269,395,796.08

10,745,834.37

103,035,310.00

396,034,514.40

965,152.00

(129,213,956.75)

18,099,771.35

19,661,547.15

1,076,565,094.62
269,395,796.08

10,745,834.37

103,035,310.00

415,696,061.55

965,152.00

(129,213,956.75)

553,411,837.00

655,073,170.24  31,075,535.00 10,745,834.37

(93,203,387.00) 55,701,576.87

93,203,387.00 403,420,019.89

1,709,427,973.37

37,761,318.50

1,747,189,291.87

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



Demco Public Company Limited and Subsidiary Company

For the year ended December 31, 2012 and 2011

Statements of Changes in Shareholders’ Equity

(Unit : Baht)
Consolidated financial statements
Issued and Advance Retained earnings Total Non- Total
paid-up Premium on receivable Treasury Appropriated Reserve for owners of controlling shareholders’
Note share capital common share share fee stocks legal reserve Treasury stocks Unappropriated the parent interests equity

(Restate)

Ending balance as at December 31, 2010
- as previous reported

Cumulative effect of change in accounting
policy for employee benefits 3.2.1
Ending balance as at December 31, 2010
- (after adjustment)

Capital incremental

Advance receivable share fee

Legal reserve

Profit (loss) for the year

Profit (loss) from other comprehensive
income for the year 3.3
Reserve for treasury stocks

Dividend payment

Less Treasury stocks

Ending balance as at December 31, 2011

435,461,843.00

435,461,843.00

455,874,244.17

455,874,244.17

21,419,442.00

21,419,442.00

(124,192,080.00)

(124,192,080.00)

30,361,667.12

30,361,667.12

124,192,080.00

124,192,080.00

86,361,895.55

(40,224,986.35)

46,136,909.20

1,029,479,091.84

(40,224,986.35)

989,254,105.49

20,937,583.96

(133,304.85)

20,804,279.11

1,050,416,675.80

(40,358,291.20)

1,010,058,384.60

10,572,759.00

17,946,096.61

(21,419,442.00)
19,234,268.38

(40,971,082.00)

6,750,000.00

40,971,082.00

(6,750,000.00)
118,954,995.48

(173,810.00)
(40,971,082.00)
(34,932,567.69)

7,099,413.61
19,234,268.38

118,954,995.48

(173,810.00)

(34,932,567.69)
(40,971,082.00)

(2,704,507.76)

7,099,413.61
19,234,268.38

116,250,487.72

(173,810.00)

(34,932,567.69)
(40,971,082.00)

446,034,602.00

473,820,340.78

19,234,268.38

(165,163,162.00)

37,111,667.12

165,163,162.00

82,264,444.99

1,058,465,323.27

18,099,771.35

1,076,565,094.62

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



Demco Public Company Limited and Subsidiary Company

Statements of Changes in Shareholders’ Equity

For the year ended December 31, 2012 and 2011

(Unit : Baht)
Separate financial statements
Issued and Advance Retained earnings
paid-up Premium on Premium on receivable Treasury Appropriated Reserve for
Note share capital common share treasury stock share fee stocks legal reserve Treasury stocks Unappropriated Total

Ending balance as at December 31, 2011 446,034,602.00 473,820,340.78 - 19,234,268.38  (165,163,162.00)  37,111,667.12 165,163,162.00 123,732,742.54  1,099,933,620.82
Capital incremental 28 107,377,235.00 181,252,829.46 - (19,234,268.38) - - - - 269,395,796.08
Advance receivable share fee 31 - - - 10,745,834.37 - - - - 10,745,834.37
Legal reserve - - - - - 18,589,909.75 - (18,589,909.75) -
Treasury stock - - 31,075,535.00 - 71,959,775.00 - (71,959,775.00) 71,959,775.00 103,035,310.00
Profit (loss) for the year - - - - - - - 371,798,195.00 371,798,195.00
Profit (loss) from other comprehensive
income for the year 26 - - - - - - - 965,152.00 965,152.00

Dividend payment

(129,213,956.75)

(129,213,956.75)

Ending balance as at December 31, 2012

553,411,837.00

655,073,170.24

31,075,535.00

10,745,834.37

(93,203,387.00)

55,701,576.87

93,203,387.00

420,651,098.04

1,726,659,951.52

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



Statements of Changes in Shareholders’ Equity

Demco Public Company Limited and Subsidiary Company

For the year

ended December 31, 2012 and 2011

(Unit : Baht)
Separate financial statements
Issued and Advance Retained earnings
paid-up Premium on receivable Treasury Appropriated Reserve for
share capital common share share fee stocks legal reserve Treasury stocks Unappropriated Total

(Restate)

Ending balance as at December 31, 2010

- as previous reported
Cumulative effect of change in accounting
policy for employee benefits

Ending balance as at December 31, 2010

(after adjustment)

Capital incremental

Advance receivable share fee

Legal reserve

Profit (loss) for the year
Profit (loss) from other comprehensive
income for the year

Reserve for treasury stocks

Dividend payment

Less Treasury stocks

Ending balance as at December 31, 2011

435,461,843.00

435,461,843.00

455,874,244.17

455,874,244.17

21,419,442.00

21,419,442.00

(124,192,080.00)

(124,192,080.00)

30,361,667.12

30,361,667.12

124,192,080.00

124,192,080.00

111,379,981.32

(89,977,420.20)

71,402,561.12

1,054,497,177.61

(39,977,420.20)

1,014,519,757.41

3.3

10,572,759.00

17,946,096.61

(21,419,442.00)
19,234,268.38

(40,971,082.00)

6,750,000.00

40,971,082.00

(6,750,000.00)
135,157,641.11

(173,810.00)
(40,971,082.00)
(34,932,567.69)

7,099,413.61
19,234,268.38

135,157,641.11

(173,810.00)

(34,932,567.69)
(40,971,082.00)

446,034,602.00

473,820,340.78

19,234,268.38

(165,163,162.00)

37,111,667.12

165,163,162.00

123,732,742.54

1,099,933,620.82

The accompanying notes are an integral part of the financial statements.
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Demco Public Company Limited and Its Subsidiary Company

Notes to the Financial Statements

For the years ended December 31, 2012and 2011

1. General information

Demco Public Company Limited (“the company”) was registered as a limited company under the Thailand Civil and Commercial
Code on September 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
2.1 Statement of compliance

The financial statements have been prepared in accordance with Thai Financial Reporting Standards (TFRS)
under the Accounting Act B.E. 2543 being those Thai Accounting Standards issued under the Accounting Profession Act B.E.
2547 and the financial reporting requirements of the Securities and Exchange Commission under the Securities and Exchange

Act.

The 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.

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.

2.2 Presentation currency

The financial statements are prepared and presented in Thai Baht.

2.3 Use of estimates and judgements
The preparation of financial statements in conformity with TFRS requires management to make judgements, estimates
and assumptions that affect the application of accounting policies and reported amounts of assets, liabilities, income and

expenses. Actual results may differ from these estimates.
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2.3 Use of estimates and judgements (Continue)
Estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to accounting estimates are

recognised in the period in which estimates are revised and in any future periods affected.

Information about significant areas of estimation uncertainty and critical judgements in applying accounting policies that

have the effect on the amount recognised in the financial statements is included in the following notes:

2.3.1 Estimated construction project costs

The company estimates costs of construction projects based on details of the construction work,
taking into account the volume and value of construction materials to be used in the project, labour costs and other
miscellaneous costs to be incurred to completion of service, taking into account the direction of the movement in these
costs. Estimates are reviewed regularly or whenever actual costs differ significantly from the figures used in the original

estimates

2.3.2 Provision for losses on construction projects

Management applied judgement in estimating the loss they expect to be realised on each construction
project, based on estimates of anticipated costs that take into account the progress of the project and actual costs

incurred to date, together with fluctuations in costs of construction materials, labour and the current situation

2.3.3 Leases
In determining whether a lease is to be classified as an operating lease or finance lease, the management
is required to use judgment regarding whether significant risk and rewards of ownership of the leased asset has

been transferred, taking into consideration terms and conditions of the arrangement

2.3.4 Allowance for doubtful accounts

In determining an allowance for doubtful accounts, the management needs to make judgment and estimates
upon, among other things, past collection history, aging profile of outstanding debts and the prevailing economic

condition.

2.3.5 Allowance for obsolete, slow-moving and defective inventories

The company maintains an allowance for obsolete, slow-moving and defective inventories to reflect
impairment of inventories. The allowance is based on consideration of inventory turnover and deterioration of each

category.

2.3.6 Property plant and equipment/Depreciation

In determining depreciation of plant and equipment, the management is required to make estimates of the
useful lives and residual values of the company’s plant and equipment and to review estimate useful lives and residual

values when there are any changes.

In addition, the management is required to review property, plant and equipment for impairment on a
periodical basis and record impairment losses in the period when it is determined that their recoverable amount is
lower than the carrying cost. This requires judgments regarding forecast of future revenues and expenses relating to

the assets subject to the review.
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2.3.7 Retirement employee benefits

The company has commitments on retirement benefits to employees under the Thai Labour Law. The amount
of provision presented in the statement of financial position represents the present value of employee benefit
obligations which is determined on an actuarial basis using various assumptions. The assumptions used in determining
the net period cost for employee benefits includes the discount rate, the rate of salary inflation and employee turnover
and others. Any changes in these assumptions will impact the net periodic cost recorded for employee benefits. On
an annual basis the company determines those assumptions i.e. the appropriate discount rate, which should represent
the interest rate that should be used to determine the present value of future cash flows currently expected to be
required to settle the employee benefits. In determining the appropriate discount rate, the company considers the

current yields on long-term government bonds.

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

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

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

2.4.4 The consolidated financial statements including Demco Public Company Limited (“the company”) and the

following subsidiaries which are all incorporated in Thailand :

Percentage of shareholdings
As at December 31,

Company’s name Nature of business 2012 2011

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

Demco Power Co., Ltd. initial operates asTrading 100 -

During the year 2011, the company invested in the Demco Power Co., Ltd., which details is described

in note of financial statements17.

2.4.5 Investments in associates are accounted for in the consolidated financial statements using the equity method.

2.4.6 The separate financial statements, which present investments in subsidiaries and associates presented under the

cost method, have been prepared solely for the benefit of the public.
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3. Accounting standards

3.1 New accounting standards not yet effective

The Federation of Accounting Professions issued the following new/revised accounting standards (TAS), Thai Financial
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Reporting Standards (TFRS), Thai Standing Interpretations Committee(SIC) and Thai Financial Reporting Interpretation

Committee (TFRIC) incloud Accounting practice following is effective.

Thai Accounting Standards (TAS)

TAS 12 Income taxes

TAS 20 (revised 2009) Accounting for government grants and disclosure of
government assistance

TAS 21 (revised 2009) The effects of changes in foreign exchange rates

Thai Financial Reporting Standards (TFRS)

IFRS 8 Operating segments

Accounting practice Financial asset transfer

Standing Interpretations Committee (SIC)

SIC 10 Government assistance - no specific relation to operating activities
SIC 21 Income taxes - recovery of revalued non-depreciable assets
SIC 25 Income taxes - changes in the tax status of an entity
or its shareholders
SIC 29 Service concession arrangements : disclosure

Thai Financial Interpretations Committee (TFRIC)

Effective date
January 1, 2013

January 1, 2013

January 1, 2013

January 1, 2013

January 1, 2013

January 1, 2013
January 1, 2013

January 1, 2013

January 1, 2014

Effective date

TFRIC 4 Determining whether an arrangement contains a lease January 1, 2014
TFRIC 12 Service concession arrangements January 1, 2014
TFRIC 13 Customer loyalty programs January 1, 2014

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 above,will not significantly
impact the financial statements being presented, except TAS 12 Income taxes that the management is currently assessing the

impact of applying this standard.
Significant for new accounting standards above are as follow.

TAS 12 deals only with taxes on income, comprising current and deferred tax. Current tax expense for a period is based
on the taxable and deductible amounts that will be shown on the tax return for the current year. Current tax assets and liabilities
for the current and prior periods are measured at the amount expected to be paid to (recovered from) the taxation authorities,
using the tax rates and tax laws that have been enacted or substantively enacted by the statement of financial position date.
Deferred tax accounting is based on the temporary differences between the tax base of an asset or liability and its carrying

amount in the financial statements.
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3.1 New accounting standards not yet effective (Continue)

TAS 20 (revised 2009) applies in accounting for, and in the disclosure of, government grants and in the disclosure of

other forms of government assistance. Government grants are recognised when there is reasonable assurance that the entity
will comply with conditions related to them and that the grants will be received. Grants related to income are recognised in profit
or loss over periods necessary to match them with the related costs that they are intended to compensate. Grants related to
assets are either offset against the carrying amount of the relevant asset or presented as deferred income in the statement of

financial position.

TAS 21 (revised 2009) requires an entity to determine its functional currency which is the currency of the primary

economic environment in which the entity operates. Currency other than functional currency of an entity is foreign currency.
Foreign currency transactions are required to be translated into the functional currency using the exchange rates prevailing
at the dates of the transaction. Foreign exchange gains and losses resulting from the settlement of such transactions and from

translation at year-end exchange rate of monetary items denominated in foreign currency are recognised in profit or loss.

TFRS 8 requires a management approach under which segment information is presented on the same basis that used
for internal reporting purpose as provided to the chief operating decision makers. The new standard will have an impact on

disclosure.

TFRIC 4 requires the determination of whether an arrangement is or contains a lease to be based on the substance of
the arrangement. It requires an assessment of whether : (a) fulfiilment of the arrangement is dependent on the use of a specific

asset or assets (the asset); and (b) the arrangement conveys a right to use the asset.

TFRIC 12 applies to public-to-private service concession arrangements whereby a private sector operator

participates in the development, financing, operation and maintenance of infrastructure for public sector services.

TFRIC 13 clarifies that where goods or services are sold together with a customer loyalty incentive (for example,
loyalty points or free products), the arrangement is a multiple-element arrangement, and the consideration received or

receivable from the customer is allocated between the components of the arrangement using fair values.

3.2 Effect from First Adoption of Thai accounting Standards

3.2.1 TAS 19 employee benefits

Commencing January 1, 2011, the group has applied the TAS 19 employee benefits as a result of the
adoption of new accounting standard above as presented in the cumulative effect of the changes in the accounting

about employee benefits to the financial statements in the statements of changes in shareholders’ equity.

The amounts of adjustments affecting the statement of financial position as at 1 January 2011 are

summarised below.

(Unit : Baht)

Consolidated Separate

financial statements financial statements
Statements of financial position
Employee benefit obligation as January 1, 2011 35,125,296.00 34,554,261.00
Retained earnings - Unappropriated beginning befored adjustment 86,361,895.55 111,379,981.32
Add Cumulative effect of change in accounting policy for employee benefits (40,224,986.35) (39,977,420.20)
Retained earnings - Unappropriated beginning after adjustment 46,136,909.20 71,402,561.12
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3.2 Effect from First Adoption of Thai accounting Standards (Continue)
3.2.2 TAS 16 (Revised 2009),

In during year 2011, the group have revised the useful lives and the remaining value of machinery equipments
and vehicles (in some parts) to better suit the current situation. The group revised the estimated useful live by hiring an
independent appraiser by applying the cost method , the group recorded the said changes by prospectively applied
method .This has impact to decrease in depreciation expense and increase in the profit for the year ended December

31,2011 amounting to Baht 2.17 Million.

In during year 2012, the group have revised the useful lives and the remaining value of machinery equipments
and vehicles (in some parts) to better suit the current situation. The group revised the estimated useful live by
management the group recorded the said changes by prospectively applied method. This has impact to consolidate
financial statement for the year ended December 31, 2012 has decrease in depreciation expense Baht 4.32 Million and

and profit increase amounting to Baht 4.32 Million

3.3 Change in accounting policy

During the year 2012, the company changed its accounting policy for employee benefits with respect to actuarial gains
and losses arising from post-employment benefits, so that the financial statements more appropriately reflect the company’s
financial performance and to conform with accounting policy of the group. As a result, such actuarial gains and losses are now
recognised immediately in other comprehensive income, whereas they would previously have been recognised immediately in
profit or loss. The change has effect to the Consolidated and Separate financial statements because the Company for the year

then end December 31,2011 as follows:

(Unit : Baht)

Consolidated Separate

financial statements financial statements
Profit (loss) for the year before adjust 371,624,385.00 134,983,831.11
Add Actuarial losses arising from post-employment benefits 173,810.00 173,810.00
Profit (loss) for the year after adjust 371,798,195.00 135,157,641.11
Other comprehensive income before adjust - -
Loss Actuarial losses arising from post-employment benefits (173,810.00) (173,810.00)
Other comprehensive income after adjust (173,810.00) (173,810.00)
Basic earning (loss) per share before adjust 0.23 0.29
Basic earning (loss) per share after adjust 0.27 0.31
Diluted earnings per share before adjust 0.20 0.25
Diluted earnings per share after adjust 0.25 0.28
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4. Significant accounting policies

4.1 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 estimatedreliably, revenue from service construction contract is recognized in accordance with fixed price
contract by percentage the ratioof entire cost of completion method which is computed in accordance with construction
incurred over the total cost whichestimated to be used in the construction in accordance with the contract. It task
compared with the ratio of task completion whichdetermined 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 completedwork” under current assets. The excess of installment due under the contract over the
revenue recognised under the percentageof completion method is shown as “advance from customer for services”

under current liabilities.

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.

4.2 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

dateof acquisition and are not used as collateral.

4.3 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 thatmay be incurred in the collection of all receivables. The estimated losses are based on collection experience

coupled with are view of the current status of the existing receivables.
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4.3 Trade accounts receivable and allowance for doubtful accounts (Continue)

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

in statement income.

4.4 Inventories

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

Cost of goods from order of client is determined by the specific method, other cost of goods is determined by first in

first out method (FIFO).

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.

Allowance is made, where necessary, for obsolete, slow-moving and defective inventories.

4.5 Investments

Investments in subsidiary and associate company dertakings 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 and associate conpany will be recorded when dividends are declared.

Investments in associates are accounted for in the consolidated financial statements using the equity method.

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

carriedat cost less an allowance for impairment in value (if any).

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

whichare classified as current assets.

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.
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4.6 Investment property
Property that is held for long-term rental yields or for capital appreciation or both, and that is not occupied by the
company, is classified as investment property. Investment property also includes property that is being constructed or developed

for future use as investment property.

Investment property of the parent company is land held for a currently undetermined future use. The parent company

has not determined that it will use the land as owner-occupied property or as capital appreciation.

Investment property is measured initially at its cost including related transaction costs. After initial recognition,

investment property is carried at cost less accumulated impairment losses (if any).

Subsequent expenditure is capitalised to the asset’s carrying amount only when it is probable that future economic

benefits associated with the expenditure will flow to the group and the cost of the item can be measured reliably.

All other repairs and maintenance costs are expensed when incurred.

4.7 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).

Subsequent costs are included in the asset’s carrying amount or recognised as a separate asset, as appropriate,
only when it is probable that future economic benefits associated with the item will flow to the company and the cost of the item
can be measured reliably. The carrying amount of the replaced part is derecognised. All other repairs and maintenance are

charged to profit or loss during the financial period in which they are incurred.

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.
Estimated useful lives are follower :

Estimated useful lives

- Land improvements 5 and 10 year
- Building and improvements 5 and 20 year
- Machines and equipment 5 and 15 year
- Fixtures and office equipment 3 and 10 year
- Vehicles 5 year

The assets’ residual values and useful lives are reviewed and adjusted if appropriate, at the end of each reporting period.

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 disposals are determined by comparing proceeds with carrying amount and are recognised

within “other gains or losses, net” in profit or loss.

s18vIUUS:DIU 2555



DEMCO PUBLIC COMPANY LIMITED !!!!!

PUBLIC
CONPANY LIMITED

4.7 Property, plant and equipment-net (Continue)
The interest costs of borrowings to finance the construction of asset, are capitalized as part of the asset,during the

period of time requirement so that the asset is properly prepared for use.

4.8 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.

4.9 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 asset. 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.

Reversals of impairment

An impairment loss is reversed if there has been change in the estimates used to determine the recoverable amount.

An impairment loss is reversed only to the extent that the asset’s carrying amount does not exceed the carrying

amountthat would have been determined, net of depreciation or amortisation, if no impairment loss had been recognised.

4.10 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.
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4.10 Accounting for leases - where the company is the lessee (Continue)
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.

4.11 Employee benefits
Salaries, wages, bonuses and contributions to the social security fund and provident fund are recognized as expenses

when incurred.

Post-employment benefits employee benefits

Defined contribution plans

The parent company and its employees have jointly established a provident fund. The fund is monthly contributed by
employees and by the company. The fund’s assets are separated from trust fund and the company, and recognised as expenses

when incurred.

Defined benefit plans employee benefits

The group company has obligations in respect of the severance payments which paid to employees when their

retirement have incurred under labor law. The group company treats these severance payment obligations as a defined
benefit plan.

The obligation under the defined benefit plan is determined by a professionally qualified independent actuary, using the
projected unit credit method. Such determination is made based on various assumptions, including discount rate, future salary

increase rate, staff turn over rate, mortality rate, and inflation rates.

Actuarial gains and losses arising from post-employment benefits are recognised in other comprehensive income and

all expenses related to defined benefit plans in profit or loss.

4.12 Provision

Provision are recognized when the company has a present legal or constructive obligation as a result of past event, it
isprobable 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.

4.13 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.
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4.14 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.

4.15 Earnings (loss) per share
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
assumeconversion of all dilutive potential ordinary shares. The company has dilutive potential ordinary shares : warrants for
offering to directors and staff. The convertible share is assumed to have been converted into or dinary shares. For the warrant,
a calculation is made to determine the number of shares that could have been acquired at fair value 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.

4.16 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.

4.17 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.
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4.18 Dividends
Dividends are recorded in the consolidated and company’s financial statements in the period in which they are approved

by the shareholders

4.19 Income tax
Income tax is provided in the accounts at the amount expected to be paid to the taxation authorities, based on the

taxable profits determined in accordance with tax legislation.

Subsidiary company
For the year ended December 31, 2012 and 2011, subsidiary company didn’t corporate income tax for the year 2012
because subsidiary company has accomulate beginning loss operation from tax more than profit from tax and in year 2011

subsidiary company has net loss from tax.

4.20 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 Securities and Exchange Act.

5. 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.

6. Benefit from Investment Promotion

The company receives investment promotion certificate no. 2232(2)/2007 dated on December 12, 2007 from investment
promotionboard (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 operation 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 exemption 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 Total
2012 2011 2012 2011 2012 2011
Sales and Services
- Domestic 425,302,236.04 128,623,338.51 5,617,851,991.21  3,099,445,795.82  6,043,154,227.25 3,228,069,134.33
- Export - - - 592,200.00 - 592,200.00
Total 425,302,236.04 128,623,338.51 5,617,851,991.21  3,100,037,995.82  6,043,154,227.25 3,228,661,334.33

7. Related party transactions

The followings are relationships with enterprises and individuals that control, or are controlled by, the Company, whether directly

or indirectly, or which are under common control with the Company

Company’s name and related persons
Demco Industry Co., Ltd.

Demco Power Co., Ltd.

Aeolus Co., Ltd.

K.R.TWO Co., Ltd.

First Korat Wind Co., Ltd.

Wind Energy Holding Co., Ltd.
K.R.ONE Co., Ltd.

East Huaybong Wind Co., Ltd.
Theparak Wind Co., Ltd.
Watabakwind Co., Ltd.

Sustainable energy corporation Co., Ltd.
Triangle engineers (Thailand) Co., Ltd.
Mr.Sawasd Puipunthavong

Mr.Montee Suwanpakdee

Mr.Pradej Kitti-itsaranon

Mrs. Prapee puntuntawong

Relationship
Subsidiary company by direct holding and common director
Subsidiary company by direct holding and common director
Associated company by direct holding and common director
Subsidiary company of Aeolus Co., Ltd.
Subsidiary company of Aeolus Co., Ltd.
Related company by common director
Affiliated company of Wind Energy Holding Co., Ltd.
Affiliated company of Wind Energy Holding Co., Ltd.
Affiliated company of Wind Energy Holding Co., Ltd.
Affiliated company of Wind Energy Holding Co., Ltd.
Affiliated company of Wind Energy Holding Co., Ltd.
Related company by common director with Subsidiary Company.
Shareholder company
Shareholder company and director in subsidiary company
Shareholder company and director in parent company

Shareholder company and director in parent company

The pricing policies for particular types of transactions are explained further below :
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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 Cos t plus margin
Cost services By contract
Rental expenses By contract
Advisory fee By contract
Interest expenses Interest rate of 12% per annum
Guarantee fee Guarantee rate of 7.45 % per annum of fix

deposit of director which to guarantee SBLC

7.1 Asset and liability with related entities as follows :

(Unit : Baht)
Consolidated financial statements Separate financial statements
As at December 31, As at December 31,
2012 2011 2012 2011
Transactions with subsidiary
(Eliminated from the consolidated financial statements)
Demco Industry Co., Ltd.
Trade accounts receivable-sale - - 70,090,304.54 35,186,212.80
Short-term loan
Balance as of beginning - - 34,000,000.00 34,000,000.00
Increase - - (20,000,000.00) -
Balance as of ending - - 14,000,000.00 34,000,000.00

As at December 31, 2012 and 2011 loan to subsidiary company was in the loan agreement, carrying interest rate at

7.75% per annum, and repayable on call.
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7.1 Asset and liability with related entities as follows : (Continue)
(Unit : Baht)

Consolidated financial statements Separate financial statements

As at December 31, As at December 31,

2012 2011 2012 2011

Transactions with subsidiary

(Eliminated from the consolidated financial statements)

Accrued income - - 6,795,369.87 4,153,150.69
Other accounts receivable - - 715,830.00 235,935.00
Advance for purchase of goods and services - - 41,230.05 13,538,368.19
Accounts payable of project - - 35,724,890.81 53,957,762.72
Account payable of retention - - 44,470,290.34 5,711,616.01
Accrued expenses - - 183,193.30 48,150.00

Transactions with related party and related person

Wind Energy Holding Co., Ltd.

Trade accounts receivable-sale 2,633,270.00 2,954,805.00 2,633,270.00 2,954,805.00

Trade accounts receivable-service

39,824,330.00

40,570,120.00

39,824,330.00

40,570,120.00

Unbilled installments on completed work 45,240.00 - 45,240.00 -

Other accounts receivable - 652,500.00 - 652,500.00
K.R.ONE Co., Ltd.

Other accounts receivable 540,000.00 270,000.00 540,000.00 270,000.00
K.R.TWO Co., Ltd.

Trade accounts receivable-service 34,016,740.04 234,016,740.04 -

Unbilled installments on completed work - 140,387,145.62 - 140,387,145.62

Other accounts receivable 344,034.00 67,500.00 344,034.00 67,500.00

Advance from customers for services 19,301,593.97 109,699,455.48 19,301,593.97 109,699,455.48

First Korat Wind Co., Ltd.

Trade accounts receivable-service

116,333,091.44

132,046,769.08

116,333,091.44

132,046,769.08

Unbilled installments on completed work  48,400,264.94 - 48,400,264.94 -

Other accounts receivable 2,512,312.50 - 2,512,312.50 -

Advance from customers for services 11,809,099.12 180,739,094.36 11,809,099.12 180,739,094.36
East Huaybong Wind Co., Ltd.

Other accounts receivable 202,500.00 202,500.00 202,500.00 202,500.00
Theparak Wind Co., Ltd.

Other accounts receivable 742,500.00 472,500.00 742,500.00 472,500.00
Watabakwind Co.,Ltd.

Trade accounts receivable-sale 5,350.00 5,350.00 5,350.00 5,350.00

Other accounts receivable 352,500.00 142,500.00 352,500.00 142,500.00
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7.1 Asset and liability with related entities as follows : (Continue)

(Unit : Baht)
Consolidated financial statements Separate financial statements
As at December 31, As at December 31,
2012 2011 2012 2011
Transactions with related party and related person
Triangle engineers (Thailand) Co.,Ltd.
Trade accounts receivable-sale 227.64 24,215.44 - 6,034.80
Other accounts receivable 346,167.24 430,147.84 - -
Account payable of project 17,753,880.84 3,580,305.60 17,753,880.84 3,079,545.60
Account payable of retention 640,235.22 640,235.22 - -
Short-term loan from related persons
Mr.Montee Suwanpakdee
Balance as of beginning - 2,486,093.66 - -
Increase - - - -
Decrease - (2,486,093.66) - -

Balance as of ending - - - -

Short-term loan from rerated persons was the loan did not prepared contract and did not interest.

Mr.Pradej Kitti-itsaranon

Balance as of beginning - 6,000,000.00 - -
Increase - - - -
Decrease - (6,000,000.00) - -

Balance as of ending - - - -

As at December 31, 2012 and 2011 the short-term loan from related persons was in the loan agreement, carrying interest rate at

12% per annum, and repayable on call.
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7.2 Revenue and expense transactions as follows :

(Unit : Baht)
Consolidated financial statements Separate financial statements

for the year ended December 31,2012 and 2011

2012 2011 2012 2011
Transactions with subsidiary
(Eliminated from the consolidated financial statements)
Demco Industry Co., Ltd.
Revenue from sales - - 133,445,143.29 16,336,658.98
Other income - - 2,072,975.00 381,962.52
Interest income - - 2,642,219.18 2,635,000.02
Cost services - - 379,635,284.18 118,284,895.65
Rental expenses - - 601,208.69 570,000.00
Advisor and supervision - - - 73,500.00
Transactions with related party and related person
Wind Energy Holding Co., Ltd.
Revenue from sales - 7,000.00 - 7,000.00
Revenue from service 45,240.00 411,573.20 45,240.00 411,573.20
K.R.TWO Co., Ltd.
Revenue from service 646,694,056.72 250,569,358.95 646,694,056.72 250,569,358.95
First Korat Wind Co., Ltd.
Revenue from service 889,575,981.96 465,838,553.20 889,575,981.96 465,838,553.20

K.R.TWO Co., Ltd. And First Korat Wind Co., Ltd.
Revenue from service -
Sustainable energy corporation Co.,Ltd.
Revenue from service -

Triangle engineers (Thailand) Co.,Ltd.

34,099,549.76

44,406,289.45

34,099,549.76

44,406,289.45

Wage 35,485,218.07 97,979,504.45 35,242,412.00 84,269,990.00
Revenue from sales 920.00 1,490,540.92 - 1,490,540.92
Other income - 2,604,785.02 - 10,625.00
Mr.Sawasd Puipunthavong
Advisor 360,000.00 360,000.00 360,000.00 360,000.00
Mr.Pradej Kitti-itsaranon
Interest expenses - 67,068.49 - -
Mrs. Praphee Puipanthavong
Guarantee fee 6,754,500.00 - 6,754,500.00 -
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7.3 Management benefit expenses

Parent company

For the year ended December 31, 2012 and 2011, the company paid management benefit are as follows.

(Unit : Baht)
for the year ended December 31,
2012 2011
Short term employee benefits 25,944,183.33 24,486,060.00
Post-employment benefits 1,499,485.48 1,634,462.70
Total 27,443,668.81 26,120,522.70

Subsidiary

For the year ended December 31, 2012 and 2011, the Subsidiary company paid management benefit are as follows.

(Unit : Baht)
for the year ended December 31,
2012 2011
Short term employee benefits 1,080,000.00 1,080,000.00
Total 1,080,000.00 1,080,000.00

7.4 Contingent liability

Parent company

As at December 30, 2012 and 2011, the company has contingent liability from letter of bank guarantee according
to note 34.1 to give Wind Energy Holding Co., Ltd. and or affilialed company as collateral for proposal project of electric under

the project developer consotium agreement, as disclosed in the notes 34.2

8. 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 31,2011 and 2010
2012 2011 2012 2011
8.1 Changes in inventories of finished goods and
work in progress (17,153,015.77) 2,959,327.82 (18,393,867.15) 2,605,370.29
8.2 Loss (reversal) allowance for decrease in value
of inventories (3,575,931.31) 4,170,653.55 (8,575,931.31) 4,170,653.55
8.3 Purchase finished goods and raw
materials for sale 3,056,670,639.02  1,644,288,876.41 3,190,656,727.84 1,660,674,714.17
8.4 Raw materials and consumables used 425,170,765.33 257,859,381.87 336,696,917.35 173,523,630.77
8.5 Work performed by the entity and
capitalized (1,335,765.15) 2,301,769.23 (1,335,765.15) 2,301,769.23
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8. Additional information of expenses by nature (Continue)

(Unit : Baht)

Consolidated financial statements Separate financial statements

for the year ended December 31,2011 and 2010

2012 2011 2012 2011
8.6 Management benefit expenses 28,523,668.81 27,200,522.70 27,443,668.81 26,120,522.70
8.7 Employee benefit expenses 229,209,541.84 165,947,817.13 220,484,673.24 155,421,304.09
8.8 Depreciation 20,966,332.16 33,026,616.10 13,965,464.23 20,567,592.33
8.9 Amortization Expenses 1,921,076.86 1,862,642.81 1,821,543.68 1,773,695.18

8.10 Hire of Work
8.11 Fee Expenses
8.12 Gasoline Expenses

8.13 Transportation Fee

1,265,824,304.36
67,730,250.56
14,580,585.33

14,437,763.68

803,829,544.52
40,914,346.84
15,841,477.86

7,777,400.23

1,494,846,583.19
67,067,798.03
13,726,105.93

12,925,686.58

847,104,280.87
40,256,539.51
15,055,415.04

7,536,812.73

9. Additional information of cash flow statements
Parent company
The parent company has non cash items transaction in statement of cash flow as follows :
- As at December 31, 2012 and 2011, purchase of fixed asset with credit line of Baht 0.82 Million and 2.23
Million respectively.
- As at December 31, 2011, cumulative effect of change in accounting policy for employee benefits in
retained earnings (deficit) beginning amount Baht 39.98 Million and reserve of employee benefit

obligationnd amount Baht 39.98 Million.

Subsidiary
The parent company has non cash items transaction in statement of cash flow as follows :
- As at December 31, 2012 and 2011, purchase of fixed asset with credit line of Baht 0.82 Million and 0.02

Million respectively.

- As at December 31, 2011, cumulative effect of change in accounting policy for employee benefits in
retained earnings (deficit) beginning amount Baht 0.38 Million and reserve of employee benefit obligationnd

amount Baht 0.38 Million.
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10. Cash and cash equivalents
(Unit : Baht)

Consolidated financial statements Separate financial statements

As at December 31, As at December 31,

2012

2011

2012

2011

Cash
Bank - saving accounts

Bank - current accounts

3,5631,674.91
40,417,879.12

159,920,743.71

2,359,777.67
20,542,741.66

178,172,488.21

3,400,726.91
40,417,879.12

157,251,079.12

2,144,777.67
20,542,741.66

165,798,772.19

Bank - fixed accounts 4,035.96 3,954.85 4,035.96 3,954.85
Total 203,874,333.70 201,078,962.39 201,073,721.11 188,485,246.37
The deposits’ interest rate was determined by bank, and fixed accounts carrying rate at 2.05% per annum.
11. Trade accounts receivable-net
The company has aging analysis of trade account receivable-net are as follows :
(Unit : Baht)

Consolidated financial statements Separate financial statements

As at December 31, As at December 31,

140

2012 2011 2012 2011
Trade accounts receivable sales
Not yet due 152,620,499.39 41,811,157.54 152,620,271.75 41,811,157.54
Over due

Not over 3 months

More than 3-6 months

More than 6-9 months

More than 9-12 months

Over 12 months

Total
Less Allowance for doubtful debt
Net-trade account receivable-sale

Trade accounts receivable service

Not yet due
Over due

Not over 3 months

More than 3-6 months

More than 6-9 months

33,574,437.12
330,109.55
628,849.48
428,599.48

4,581,091.38

9,511,555.53

785,497.70

4,857,572.34

33,574,437.12
330,109.55
628,849.48
428,599.48

4,581,091.38

9,492,618.13

785,497.70

4,817,775.38

192,163,586.40

(4,575,741.38)

56,965,783.11

(1,967,087.93)

192,163,358.76

(4,575,741.38)

56,907,048.75

(1,942,471.38)

187,587,845.02

54,998,695.18

187,587,617.38

54,964,577.37

479,493,098.24

446,155,882.13
40,441,981.49

10,028,093.50

444,431,493.78

45,736,909.52
26,650,265.00

3,891,367.08

479,493,098.24

446,155,882.13
40,072,788.38

10,028,093.50

444,051,401.74

45,064,401.10
25,599,691.15

3,719,666.11
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(Unit : Baht)

Separate financial statements

As at December 31,

As at December 31,

2012 2011 2012 2011
More than 9-12 months 12,663,480.11 1,042,723.13 12,663,480.11 389,409.78
Over 12 months 6,255,199.05 9,086,371.25 4,608,586.30 2,597,207.79
Total 995,037,734.52 530,839,129.76 993,021,928.66 521,421,777.67
Less Allowance for doubtful debt (4,224,242.75) - (2,577,630.00) -

Total trade accounts receivable
service-net

Total trade accounts receivable-net
Cheques returned

Less Allowance for doubtful debt
Cheques returned-net

Total trade accounts receivable-net

990,813,491.77

530,839,129.76

990,444,298.66

521,421,777.67

1,178,401,336.79 585,837,824.94 1,178,031,916.04 576,386,355.04
6,845,556.92 7,014,834.72 6,845,556.92 7,014,834.72
(6,845,556.92) (7,014,834.72) (6,845,556.92) (7,014,834.72)
1,178,401,336.79 585,837,824.94 1,178,031,916.04 576,386,355.04

As at December 31, 2012 and 2011, the company has transferred received money or transferred claimant right in the chance to

receive debt repayment from trade account receivable in type of service work in amount of Baht 661.81 Million and Baht 305.99 Million

respectively for several financial institutions so as to be collateral in the request of credit facility from such financial institutions in accordance

as disclosed in the notes 22

12. Trade accounts receivable from subsidiary

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

(Unit : Baht)
Separate financial statements

As at December 31,

2012 2011

Trade accounts receivable—sales

Not yet due

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

Total

- 13,481,489.77

1,139,981.21

68,950,323.33

1,656,140.57
2,138,819.57

376,540.12
1,760,675.37

15,772,547.40

70,090,304.54

35,186,212.80
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13. Unbilled installments on completed work-net
Parent company
As at December 31, 2012 and 2011, the company has transferred claimant right in the chance to receive debt
repayment from unbilled installments on completed work in amount of Baht 447.03 Million and Baht 757.36 Million respectively
for several financial institutions so as to be collateral in the request of credit facility from such banks in accordance as disclosed

in the notes 22

14. Inventories-net
(Unit : Baht)

Consolidated financial statements Separate financial statements

142

As at December 31,

As at December 31,

2012

2011

2012

2011

Finished goods

Work in process

96,734,058.43

31,899,026.52

67,602,793.39

42,391,067.50

96,734,058.43

31,899,026.52

66,888,503.39

42,391,067.50

Project work in progress 2,851,530.35 3,285,678.00 2,851,530.35 3,285,678.00
Raw materials 76,444,125.06 109,703,350.37 76,444,125.06 109,703,350.37
Supplies 2,003,618.40 1,456,983.04 1,049,411.49 1,032,041.41

Total 209,932,358.76 224,439,872.30 208,978,151.85 223,300,640.67

Less Allowance for diminution
in value of inventories

Net

(4,576,190.66)

(8,152,121.97)

(4,576,190.66)

(8,152,121.97)

205,356,168.10

216,287,750.33

204,401,961.19

215,148,518.70

15. Restricted deposits at financial institutions

Consolidated financial statements

(Unit : Baht)

Separate financial statements

As at December 31,

As at December 31,

2012 2011 2012 2011
Bank-saving accounts 758.89 1,002.76 758.89 1,002.76
Bank-fixed accounts 48,095,981.98 73,214,052.99 48,095,981.98 73,214,052.99
Total 48,096,740.87 73,215,055.75 48,096,740.87 73,215,055.75

As at December 31, 2012 and 2011 all amount of deposits in bank above has to be guaranteed about operation and credit to

financial institutions in accordance as disclosed in note no. 22, 25 and 34.1.

s18vIUUS:DIU 2555



DEMCO PUBLIC COMPANY LIMITED !!H!!

PUBLIC
CONPANY LIMITED

16. Investments in associated company

16.1 Details of associates

(Unit : Baht)
Consolidated Separate
financial statements financial statements
Shareholding Carrying amounts based
Country percentage On equity method Cost
Company / Nature of business incorporation As at December 31, 2012
Aeolus Power Co., Ltd./ holding company  Thailand 25.56% 1,173,803,277.50 1,197,728,802.00
(Unit : Baht)
Consolidated Separate
financial statements financial statements
Shareholding Carrying amounts based
Country percentage On equity method Cost
Company / Nature of business incorporation As at December 31, 2011
Aeolus Power Co., Ltd./ holding company  Thailand 14.96% 603,665,947.22 615,108,793.00

Parent company
In accordance with the minutes of the extra-ordinary shareholders’ meeting no.1/2011 which held on June 27, 2011, it
was unanimously approved the significant issue Demco approve to purchase share capital of The Aeolus power Co., Ltd (Aeolus),

which has condition singnificance in jointventure are as follows :

- DEMCO purchase share capital increases of The Aeolas power Co., Ltd amount 35.10 Million shares, par value Baht

10 per share, price value Baht 37 per share, total estimate amount Baht 1,300 Million.
- Condition of jointventure investment consist of 2 parts.

Part 1 Investment for 2% (deduct 1 share), estimate amount Bath 100 Million, Wind Energy Holding Co., Ltd.
(WEH) has right will to repurchase, so WEH will repurchase within March 31, 2013 in amount Baht

120.00 Million.

Part 2 Investment for 25% (plus 1 share), estimate amount Baht 1,200.00 Million, WEH has to take the
responsibilities providing other investor in order to purchase in specific price, which equal value of
investment of DEMCO add Baht 250.00 Million or equal value estimate amount Baht 1,450.00 Million
and if WEH can’t sale share in value price amonth Baht 1,450 .00 Million WEH will pay the difference
between specific price and cost of investment with cash or transfer share or sale some share of The

Aeolus power Co., Ltd to compensation for the full value, condition transfer share compensate will not
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16. Investments in associated company (Continue)
more than 22% of total shares of The Aeolus power Co., Ltd to the company with in date before payment

devidend or December 31, 2013 whichever comes first.

On July 26, 2011 Demco Public Company Limited (DEMCQO) and Wind Energy Holding Co., Ltd. (WEH) have jointly to

invest in the Aeolus. The shareholder’s agreements singnificance are as follows.

- As at prepared shareholders’ agreement date, Aeolus has registered and paid up share capital amount
101,162,162 shares, par value per share Baht 10 per share, on July 29, 2011, DEMCO paid share to

Aeolus amount Baht 265.00 Million, 7.16 Million shares, price value Baht 37 per share,so DEMCO has
portion of investment of Aeolus 7.08%.

- DEMCO will hold the share in Aeolus Co., Ltd. to excess 25% (plus one ) share but less than 27% of

total shares (initial shares).

- WEH will purchase or procure purchase DEMCO initial shares within end of March 31, 2013, in order to

share capital of DEMCO Baht 60.00 Million for every 1% of the initial shares.

- Demco plans to increase shares in Aeolus Co.Ltd from July ,2011 to July 2012 with the capital value amount

of Baht 1,276.00 Million, 34.49 Million shares approximately.

According to above information including autherized director from DEMCO be the member of autherized director in

Aeolus, so Aeolus has been treated as associated company of DEMCO.

In during year 2012 and 2011, DEMCO purchased additional shares from Aeolus, as at December 31, 2012 and 2011

hold the share in Aeolus amount 25.56% and14.96%.
Aeolus invested in two project companies , both companies above will do business about providing electricity.

Based on the minutes of general shareholders’” meeting for 2012 on 25 April 2012, the company informed about the
strom on 15 Aprill 2012 at Thaluang district next to Chaibadarn district in Loburi overthorwn 270 high voltage posts within 10
kilometers. The damage and cause are being investigated. However, the project has an “ALL RISK” type of insurance. As a result,
the project must rebuild the transmission line covering 18 kilometers with expected build time of 3-4 months, which will be done

before COD.

During 2012, the AEOLUS group has paid for damage to villagers. Regarding this event, there are Baht 158 Million of

outstanding claims which is still in the court, and the ultimate outcome remains uncertain .

As at 31 December 2012, the AEOLUS group claims against product supplier due to the quality issues whereby the
group retains certain invoices in amount of Baht 2,475 Million and in return, the product supplier exercises the retention rights to

such invoices. In addition, the supplier raises additional invoices to the Company for interest charges, claims for construction

issues, claims for an entitlement to revenue sharing under the construction agreement in total amount of Baht 119 Million. All the
above claims between the Company and the product supplier are in the discussion process and the ultimate outcome remains

uncertain

Moreover, the AEOLUS group claims against contractors for the construction cost which is in the discussion process

and the ultimate outcome remains uncertain
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16. Investments in associated company (Continue)

16.2 Share of loss of associates

(Unit : Baht)

Consolidated financial statements

For the period since July 29, 2011

Company’ name For the year ended December 31, 2012 to December 31, 2011

Aeolus Power Co., Ltd. (-12,482,678.72) (11,442,845.78)

16.3 Summarised financial information of associates

Financial information of the financial consolidated of the associated companies is summarised below.

(Unit : Baht)
For the year ended
December 31, 2012 December 31, 2011
Company’ name Total revenues Net Profit (loss) Total revenues Net Profit (loss)
Aeolus Power Co., Ltd. 105,282,400.85 (52,993,680.49) 6,840,301.72 (76,712,842.31)
(Unit : Baht)
As at December 31, 2012 As at December 31, 2011
Issued and paid-up Issued and paid-up
Company’ name  share capital Total assets Total liabilities share capital Total assets Total liabilities
Aeolus Power
Co., Ltd. 1,228,139,464.69 12,875,861,306.30 9,507,404,222.75 849,510,456.00 4,710,063,764.36  2,777,579,060.41
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17. Investment in subsidiary

(Unit : Baht)

Separate financial statements as at December 31, 2012

Registered Issued and paid Percentage of
Company’ name share capital up capital investment (%) Cost
Demco Industry Co., Ltd. 120,000,000.00 120,000,000.00 64,000,000.00
Demco Power Co., Ltd. 1,000,000.00 1,000,000.00 1,000,000.00
121,000,000.00 121,000,000.00 65,000,000.00
(Unit : Baht)

Separate financial statements as at December 31, 2011

Company’ name

Registered

share capital

Issued and paid

up capital

Percentage of

investment (%)

Cost

Demco Industry Co., Ltd.

Demco Power Co., Ltd.

120,000,000.00

1,000,000.00

120,000,000.00

250,000.00

64,000,000.00

250,000.00

121,000,000.00

120,250,000.00

64,250,000.00

According to the board of directors meeting no. 1/2011 unanimously resolved to establish Demco Power Co.,Ltd with Baht

1,000,000 of the registered capital, and also the DEMCO was 100% ownership. The purpose of established is investing in the energy

project, the above company has already registerd at Ministry of Commerce on April 27, 2011.

The company invest in the Demco Power Co., Ltd on April 27, 2011, Demco power Co., Ltd has registered share capital amount

Baht 1,000,000 and call paid- up share capital amount 10,000 shares, at par value of Baht 25 each, and the company pay paid- up share

capital above already.
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18. Other long-term investment

(Unit : Baht)
Consolidated and separate financial statements
Issued and paid-up share capital Cost method
Percentage of As at December 31 As at December 31
Company’ name investment (%) 2012 2011 2012 2011
Sustainable Energy Corporation Co., Ltd. 10.43 265,070,000.00 265,070,000.00 65,850,000.00 65,850,000.00

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 Eneray 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 additionnal, 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 produceand 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.

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 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.
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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 institutions 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.

During the year 2011, the company paid-up additional share capital to Sustainable Energy Corporation Co., Ltd.
amount 2,645,000 shares, in value of share amount Baht 6 per share, amount Baht 15,870,000 and the company paid share

according to the minutes of the board of directors meeting no.2/2011 amount Baht 9.45 Million.

According to the minutes of the board of directors meeting no. 2/2011 has to the purchase of Sustainable Co.,Ltd.’s

shares,which amount 545,000 shares from existing shareholders totally Baht 9.45 Million.

19. Investment property-net

(Unit : Baht)
Consolidated Separate
financial statements financial statements
Net book valued - as at December 31, 2011 10,078,000.00 10,078,000.00
Add Reversal allowance for impairment in land (1,145,300.00) (1,145,300.00)
Net book valued - as at December 30, 2012 8,932,700.00 8,932,700.00

Parent company

The company’s land not used for operations are pledged against credit facility which received from financial institutions
in accordance as disclosed in the notes 22

As at December 31, 2012 and 2011 the company has ending balance land not used for operations by fair value is
amount Baht 8.93 Million and Baht 12.08 Million respectively, which is determined by independent appraiser by using the

market comparison approach.
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20. Property, plant and equipment-net

(Unit : Baht)
Consolidated financial statements
Buildings and Furniture, Assets under
Land and building Machinery fixtures and installation and
land improvement improvement and equipment office equipment  Motor vehicles under construction Total

Cost / Revalued amount :
As at December 31, 2011
Additions

Disposals

Transfers in (out)

As at December 31, 2012

Accumulated depreciation :

As at December 31, 2011
Depreciation for the year

Depreciation on disposals
As at December 31, 2012
Allowance for impairment
Net book value :

As at December 31, 2012
As at December 31, 2011

69,328,182.52
120,000.00

2,541,300.82

157,905,706.17

3,235,481.47

160,329,226.74
10,307,828.62
(2,212,942.84)
12,773,678.49

29,773,183.43
6,973,988.53
(1,804,524.18)
156,343.71

68,271,038.04
11,370,003.71
(4,823,885.41)

1,857,439.25

24,799,417.48
5,247,195.15
(96,246.12)
(20,564,243.74)

510,406,754.38
34,019,016.01
(8,937,598.55)

71,989,483.34

161,141,187.64

181,197,791.01

35,098,991.49

76,674,595.59

9,386,122.77

535,488,171.84

11,208,813.13

1,404,726.26

40,112,254.47

7,845,190.28

87,307,046.43
(2,115,349.34)
6,502,823.11

19,705,642.39
(1,608,095.18)
3,187,660.04

44,887,315.95
(4,245,195.08)
2,028,836.81

203,221,072.37
(7,968,639.60)
20,969,236.50

12,613,539.39

47,957,444.75

91,694,520.20

21,285,207.25

42,670,957.68

216,221,669.27

59,375,943.95

113,183,742.89

89,503,270.81

13,813,784.24

34,003,637.91

(3,818,242.05)

5,567,880.72

(3,818,242.05)

315,448,260.52

58,119,369.39

117,793,451.70

73,022,180.31

10,067,541.04

23,383,722.09

24,799,417.48

307,185,682.01

Depreciation are recognized in statements of comprehensive income for the year :

As at December 31, 2012
As at December 31, 2011
Cost / Revalued amount :
As at December 31, 2011
Additions

Disposals

Transfers in (out)

As at December 31, 2012

Accumulated depreciation :

As at December 31, 2011
Depreciation for the year

Depreciation on disposals
As at December 31, 2012
Net book value :

As at December 31, 2012
As at December 31, 2011

20,969,236.50
33,026,616.09

37,270,441.68
120,000.00

2,541,300.82

40,486,737.91

3,004,901.00

129,609,475.86
11,028,814.19
(2,149,642.84)
12,773,678.49

25,220,819.90
6,720,721.38
(1,779,970.54)

60,034,238.46
11,370,003.71
(2,819,212.51)

1,857,439.25

20,962,023.00
4,856,650.85

(20,177,319.56)

313,583,736.81
34,096,190.13
(6,748,825.89)

39,931,742.50

43,491,638.91

151,262,325.70

30,161,570.74

70,442,468.91

5,641,354.29

340,931,101.05

6,489,519.69

732,813.99

19,875,585.00

1,938,607.65

70,276,138.09
(2,052,052.34)
6,771,071.63

16,376,319.13
(1,583,706.28)
2,563,648.44

38,018,131.63
(2,771,897.81)
1,959,322.52

151,035,693.54
(6,407,656.43)
13,965,464.23

7,222,333.68

21,814,192.65

74,995,157.38

17,356,261.29

37,205,556.34

158,593,501.34

32,709,408.82

21,677,446.26

76,267,168.32

12,805,309.45

33,236,912.57

5,641,354.29

182,337,599.71

30,780,921.99

20,611,152.91

59,333,337.77

8,844,500.77

22,016,106.83

20,962,023.00

162,548,043.27

Depreciation are recognized in statements of comprehensive income for the year :

As at December 31, 2012
As at December 31, 2011

13,965,464.23
20,567,592.33
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20. Property, plant and equipment-net (Continue)

Parent company

As at December 31, 2012 and 2011, 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 22, and additional the
company had the gross carryamount of the fully depreciated of fixed assets, that are still in use in the amount of Baht 87.11

Million and Baht 80.51 Million respectively carried net book value of Baht 2,463 and Baht 2,142 respectively.

Subsidiary

As at December 31, 2012 and 2011, the company’s land, building and improvement are pledged against credit facility
which received from financial institutions in accordance with the note 22 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 5.32 Million and Baht 3.58 Million respectively

carried net book value of Baht 105 and Baht 14 respectively.

21. Intangible asset-net

(Unit : Baht)
Consolidated Separate
financial statements financial statements
Cost :
As at December 31, 2011 16,416,457.63 15,912,538.28
Add Increased during the year 2,344,034.78 2,273,338.00
Less disposal/write off (178,856.36) (178,856.36)
As at December 31, 2012 18,581,636.05 8,007,019.92
Accumulated Amortization :
As at December 31, 2011 11,738,746.30 11,422,903.07
Less write off (156,165.54) (156,165.54)
Amortization 1,924,025.58 1,821,543.68
As at December 31, 2012 13,506,606.34 13,088,281.21
Net book value :
As at December 31, 2012 5,075,029.71 4,918,738.71
As at December 31, 2011 4,677,711.33 4,489,635.21
Amortization in Statements of Comprehensive Income for the year ended,
December 31, 2012 1,924,025.58 1,821,543.68
December 31, 2011 1,862,642.81 1,773,695.18

22. Credits and guarantees

The company has credit in form of bank overdraft, letter of guarantee, short-term loans from financial institutions and long-term

loans, the company has transferred claimant right or transferred right to receive debt repayment from trading account receivable under
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22. Credits and guarantees (Continue)
note 12 and unbilled installments on completed work note 13,investment property under note 19, land building and improvement and
machines under note 20, including restricted deposits at financial institutions note 15 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.

23. 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,
2012 2011 2012 2011
Bank overdrafts 600,794.49 15,617,630.69 - 15,617,630.69
Short-term loans from trust receipts 522,535,131.15 207,805,229.96 522,535,131.15 207,805,229.96
Short-term loans from promissory note 726,792,009.72 544,098,158.22 722,792,009.72 529,098,158.22
Total 1,249,927,935.36 767,521,018.87 1,245,327,140.87 752,521,018.87
Parent company
(Unit : Baht)
Amount

As at December 31,

Aging (month) Interest rate 2012 2011
Bank overdrafts - MOR - 15,617,630.69
Short-term loans from trust receipt 3-12 2.126% - 7% 522,535,131.15 207,805,229.96
Short-term loans from promissory note On call 4.8% - 7.75% 722,792,009.72 529,098,158.22
Total 1,245,327,140.87 752,521,018.87

As at December 31, 2012 and 2011 credit line on bank overdrafts and short-term loans from financial institution, securities and

co-directors’ guarantees. As disclosed in the notes 22

Subsidiary
(Unit : Baht)
Amount
As at December 31,
Aging (month) Interest rate 2012 2011

Bank overdrafts - MRR+5 600,794.49 -
Short-term loans from promissory note 2 7.25% 4,000,000.00 15,000,000.00
Total 4,600,794.49 15,000,000.00
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23. Bank overdraft and short-term loans from financial institutions (Continue)
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As at December 31, 2011 and 2010, credit line of bank overdrafts and short-term loans from financial institutions under note 22

have director’s subsidiary company and parent company joinly guarantee.

24. Short-term loan from others

Consolidated financial statements

As at December 31,

2012

2011

(Unit : Baht)

Separate financial statements

As at December 31,

2012

2011

Short-term loan from others

Parent company

280,000,000.00

280,000,000.00

All amount of others short-term loan are in form of bill of exchange, with interest rate at 4.60 - 5.25% per annum period of

repayment about 6 months and the above short-term loan is not securities guarantee.

25. Long-term loans-net

Consolidated financial statements

As at December 31,

(Unit : Baht)

Separate financial statements

As at December 31,

Loan (Credit line of Baht 30.00 Million)
Loan (Credit line of Baht 23.70 Million)
Loan (Credit line of Baht 22.5 Million)
Loan (Credit line of Baht 13.00 Million)
Loan (Credit line of Baht 10.00 Million)
Loan (Credit line of Baht  6.00 Million)
Total

Less Current portion of long-term loans
Net

and
9

2012 2011 2012 2011
12,472,803.91 17,512,803.91 - -
- 8,999,449.68 - 8,999,449.68
11,846,750.69 - 11,846,750.69 -
- 2,392,802.34 - -
4,721,493.69 6,161,493.69 - -
- 102,562.79 - -
29,041,048.29 35,169,112.41 11,846,750.69 8,999,449.68

(18,326,750.69)

(17,974,814.81)

(11,846,750.69)

(8,999,449.68)

10,714,297.60

17,194,297.60
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25. Long-term loans-net (Continue)

Movement of long-term loans for the year as at December 31, 2012 and 2011 are as follows :

(Unit : Baht)
Consolidated financial statements Separate financial statements
As at December 31, As at December 31,

2012 2011 2012 2011

Beginning Balance

Add Received loans during the period.

Less Repayment loans during the period

Ending Balance

Parent company

35,169,112.41 47,181,791.85 8,999,449.68 10,732,000.00
22,500,000.00  23,700,000.00 22,500,000.00 23,700,000.00
(28,628,064.12)  (35,712,679.44) (19,652,698.99) (25,432,550.32)

29,041,048.29 35,169,112.41 11,846,750.69 8,999,449.68

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

The first

The secound

The third

credit line of Baht 23.70 Million by loan contract performance. The loan is repayable in 15 months and
moreover loan’s conditions are the first to two months, principle and interest need torepay Baht 170,000. The
third month, the principle need to repay not less than Baht 1,700,000 and in the fourth month to the fourteenth
month need to repay Baht 1,850,000 in minimun. And also in the fifteenth month, the residule principle and

interes must repay by carrying in MLR - 1.15% per annum rate and non collateral.

credit line of Baht 22.50 Million by loan contract performance. The loan is repayable in 18 months and
moreover loan’s conditions are the first to three months, principle and interest need torepay Baht 220,000.
The fouth to seventeen month, the principle need to repay not less than Baht 1,500,000 And also in the
eighteen month , the residule principle and interes must repay by carrying in MLR - 1.15% per annum rate

and non collateral.

credit line the company has received credit line about Standby Letter of Credit (SBLC) amount Baht 499
Million, which the company will used credit line above by objective support invest in Aelous only, the

company can transfer SBLC to long term amount Baht 474 Million ,significant of information as following.

- Repayment of long-term conditions and interest rate

The company has to repay the first installment on the last day of next month since the month, which the
company withdrawn the periods of repayable 24 installment, the installment no 1- 23, the principle need
to repay Baht 13.00 Million and also in the no 24 installment, the residule principle and interest must repay

by carrying interest at MLR+0.5% per annum.

- Condition of financial
Long term debt or invest in other business than normal operation, must obtain the consent of the
bank and other conditions such as determine the major shareholders have to maintain percentage of

shareholding not less than 35%, tolally ,Significant finanacial ratio eles D/E ratio and DSCR.
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- Collateral

The company has to operate about singnificant collateral such as pledge of shares Teasury stock of 32
Million shares, pledge common stock of Aelous under portion of the company owned for investment in wind
energy (WHEB), transfer the right to receive compensation for the difference between the selling price of
common stock Aeolus as discussed in note 18, thansfer right to receive dividends from Aelous, pledge

right thansfer fixed deposit, which has maximum amount Baht 25.00 Million.

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
interestas 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.
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26. Employee benefit obligations

Employee benefit obligations are as follows :

Consolidated

financial statements

PUBLIC
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(Unit : Baht)
Separate

financial statements

39,977,420.20
5,464,767.02
1,208,976.98
(12,270,713.20)

173,810.00

34,554,261.00
5,838,037.00
1,341,044.00
(1,031,700.00)

(965,152.00)

Employee benefit obligations as at January 1, 2011 40,358,291.20
Add Service cost during the year 5,640,229.40
Add Financial cost (interest) during the year 1,223,678.60
Less Payments employee benefit during the year (12,270,713.20)
Add (less) Actuarial (gains) losses arising from post-employment benefits 173,810.00
Employee benefit obligations as at December 31, 2011 35,125,296.00
Add Service cost during the year 6,026,990.00
Add Financial cost (interest) during the year 1,363,086.00
Less Payments employee benefit during the year (1,031,700.00)
Add (less) Actuarial (gains) losses arising from post-employment benefits (965,152.00)
Employee benefit obligations as at December 31, 2012 40,518,520.00

39,736,490.00

Employee benefit expenses the company recognized in the profit (loss) for the year ended December 31, 2012 and2011 Baht

7.39 amounted and amount Baht 6.86 Million (Separate financial statements for the year ended December 31, 2012 and2011 Bath 7.18

Million and B aht 6.67 Million ).

For the year ended December 31, 2012 the company recognized Actuarial gains arising from post-employment benefits in other

comprehensive in consolidated and Separate financial statements amounth Baht 0.97 Million.

For the year ended December 31, 2011 the company recognized Actuarial loss arising from post-employment benefits in other

comprehensive in consolidated and Separate financial statements amounth Baht 0.17 Million.

Principal actuarial assumptions at the valuation date were as follows :

( Unit : Percentage)

2012 2011
Parent company Subsidiary Parent company Subsidiary
Discount rate 3.67 3.86 3.86 3.86
Future salary increase rate 7 3.00 7 -8.31 3.00
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Consolidated financial statements

As at December 31,

2012

2011
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(Unit : Baht)

Separate financial statements

As at December 31,

2012

2011

Less than 1 year
More than 1 year up to 5 years

Total
Less Interest payment in the future
Present value of liabilities under
financial lease agreement
Less Current portion of liabilities under
financial lease agreement

Liabilities under financial

11,032,718.76

11,737,532.30

10,667,213.63

14,504,411.06

11,032,718.76

11,737,532.30

10,332,305.32

14,504,411.06

22,770,251.06

(1,341,040.88)

25,171,624.69

(1,787,342.36)

22,770,251.06

(1,341,040.88)

24,836,716.38

(1,781,392.77)

21,429,210.18

(10,109,829.84)

23,384,282.33

(9,625,152.92)

21,429,210.18

(10,109,829.84)

23,055,323.61

(9,296,194.20)

lease agreement-net 11,319,380.34 13,759,129.41 11,319,380.34 13,759,129.41

Parent comp any

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
36-42 installment interest rate at 2.80 - 7.48% 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 0.04- 0.05 Million per month and the lease period is carried about 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.
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28. Share capital

(Unit : Baht)
Consolidated and Separate financial statements
As at December 31, 2012 As at December 31, 2011
Number of shares Amount Number of shares Amount
(Shares) (Baht) (Shares) (Baht)
Registered share capital
Beginning ordinary share 999,000,000 999,000,000.00 635,461,843 635,461,843.00
Less Decreased ordinary share  (363,538,157) (363,538,157.00) - -
Add Increased ordinary shares - - 363,538,157 363,538,157.00
Ending ordinary shares 635,461,843 635,461,843.00 999,000,000 999,000,000.00
Issued and paid-up share capital
Beginning ordinary shares 446,034,602 446,034,602.00 435,461,843 435,461,843.00
Add Increased ordinary shares 107,377,235 107,377,235.00 10,572,759 10,572,759.00
Total ordinary shares before
less treasury shares 553,411,837 553,411,837.00 446,034,602 446,034,602.00

Parent company
28.1 In accordance with the minutes of the board of directors of the company meeting no.5/2012, held on September

10, 2012, it was unanimously singnificance are as follows.

(1) To approved the transfer of stell structure manufacturing business which is a BOI promoted business and
section sale to the Demco Power Company Limited (DEMCO POWER) and the parent company trasfer
assets and staff which related structure manufacturing business and sale to DEMCO POWER in book

value of related transaction

(2) To approved decreased registered capital amount Baht 363,538,157.00, by cancelling unissued

363,538,157 ordinary shares at the par value of Baht 1 per share.

(3) It was unanimouly to amend letter of memorandum no.4 to related with decrease registered share
capital of company.

(4) To approved increased registered capital of DEMCO POWER from Baht 1,000,000.00 to Baht

130,000,000.00 and subscribed increase ordinary shares above because DEMCO POWER has to

received business under note no. 30.1.

28.2 In accordance with the minutes of the extra-ordinary shareholders’ meeting no.1/2011 held on June 27, 2011, it

was unanimously singnificance are as follows.

(1) To increase registered capital is approved amount 363,538,157 shares in par value of Baht 1 per share

from registered capital Baht 635,461,843 to Baht 999,000,000.
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(2) To increase the company’s registered share capital amount 316,828,627 shares offer to existing share

holding in a ratio of 1 new share for avery 1 existing share.

(3) To increase the company’s registered share capital amount 46,709,530 shares to reserve the exercise of
ordinary share warrant issued to shareholder no.3 (DEMCO-W3), existing shareholding no.4 (DEMCO-W4)
and management and staff no.2 (ESOP 2) which has to adjust right under requirement of warrant of the
company when include with reserve existing shares will make to the total number of shares reserved
for the total number of shares 238,732,535 which allot in order to reserve for exercise of ordinary share

of company.

The company has registered increased registered capital amount Baht 999,000,000 at the Ministry

of Commerce on July 7, 2011.

29. Dividend payment and legal reserved

Parent company
- In accordance with the minutes of the board of directors of the company meeting no.4/2012, held on Ausgust 10,
2012, it was unanimously to allocate the net profit from operations half year 2012 in profit for tax rate 23% and
approved the dividend payment at rate Baht 0.17 per share to shareholder. The company’s share registration book

will be closed on August 24,2012 and the dividend payment will be on September 7, 2012.

- In accordance with the minutes of the annual general shareholders’ meeting for the year 2012, held on April 25, 2012,
it was unanimously to allocate the retain of net profit from operations year 2011 amount Baht 37.11 Million to legal
reserve and approved the dividend payment at rate Baht 0.08 per share to shareholder including the holder of warrant
DEMCO-W4 and DEMCO-ESOP 2 which excecised on 30 March, 2012. The company’s share registration book will

be closed on May 8, 2012 and the dividend payment will be on 22 May, 2012.

- According to the Board of Directors meeting no. 6/2011 held on August 11, 2011, it was unanimouly resolved to pay
interim dividends to shareholders at Baht 0.035 per share. The dividend is determined to be paid at September 9,

2011.

- Accordance with the minutes of the annual general shareholders’ meeting for the year 2011, held on April 11, 2011,
it was resolved to appropisted legal reserve amount Baht 5.70 Million from the company’s performance operation for
the year 2010 and resolved to pay dividend of Baht 0.05 per share, totally amount Baht 20.55 Million. List of share
holders who are eligible to receive dividend has announced on April 21, 2011. The dividend is determined to be

payable on May 10, 2011.

s18vIUUS:DIU 2555



DEMCO PUBLIC COMPANY LIMITED

PUBLIC
CONPANY LIMITED

30. Treasury stocks / appropriated retained earnings for treasury stocks

In accordance with the minutes of the board of directors of the company meeting n0.9/2010 held on August 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.
The Company’s treasury stock had no a right on the meeting for voting and get the dividend.

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 appropriate 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, 2012 and 2011, the company has already appropriated the full
required amount of retained earnings to a reserve for the treasury shares amount Baht 93.20 Million. and amount Baht 165.16 Million

respectively.

As at December 31,2012 , the company has purchased back 18.33 Million ordinary shares and total cost amount Baht 93.20
Million

As at December 31,2011 , the company has purchased back 32.48 Million ordinary shares and total cost amount Baht 165.16
Million

In during year 2012 the company sale treasury stocks 14.15 Million shares at cost of Baht 17.96 Million and has Premium on

treasury stocks amount Baht 31.08 Million and during year 2011 the company purchased treasury stock for amount 7.70 Million shares

at cost of Baht 40.97 Million.

31. Warrants
Parent company
Unit

As at December 31

2012 2011
31.1 Warrant (DEMCO-W3)
Total right of warrants 108,862,537 108,862,537
Exercise right of warrants balance forward (15,159,977) (7,930,860)
Less Exercise right of warrants during the year (93,176,137) (7,229,117)
Exercise right of warrants balance ended (108,336,114) (15,159,977)
Net total right of warrants 526,423 93,702,560

DEMCO-WS3 remaining warrants in number of 0.53 unit Million which expired from listed on the Stock Exchange of Thailand since

February 10, 2012 and can not converted to ordinary share capital.
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31. Warrants (Continue)
Unit

As at December 31

2012 2011

31.2 Warrant (DEMCO-W4)

Total right of warrants 72,575,031 72,575,031

Exercise right of warrants balance forward (1,504) (1,224)

Less Exercise right of warrants during the year (2,150,066) (280)

Exercise right of warrants balance ended (2,151,570) (1,504)

Net total right of warrants 70,423,461 72,573,527
31.3 Warrant (DEMCO-ESOP#2)

Total right of warrants 16,000,000 16,000,000

Exercise right of warrants balance forward (2,528,100) -

Less Exercise right of warrants during the year (6,646,420) (2,528,100)

Exercise right of warrants balance ended (9,174,520) (2,528,100)

Net total right of warrants 6,825,480 13,471,900

For the year ended December 31,2012and 2011 the company received money from excrcise warrants amount Baht 280.14
Million and amount Baht 26.33 Million respectively, as at December 31, 2012 and 2011 The company has recognised in the advance
receivable - shares fee account amount Baht 10.75 Million and amount Baht 19.23 Million respectively the company has registered capital

paid-up increment at the Ministry of Commerce on January 4, 2012 and January 6,2011 respectively.

32. Basic earnings per share / diluted earnings per share

Basic earning per share for the three-month and nine -month periods December 31, 2012 and 2011 are as follows ;

Consolidated financial statements Separate financial statements

For the year periods December 31,

2012 2011 2012 2011
Basic earnings per share
Net profit attributable to equity holders of
the parent company (Unit : Baht) 396,034,514.40 118,954,995.48 371,798,195.00 135,157,641.11
Weighted average number of ordinary
shares in issue (Unit : share) 506,925,943 437,645,615 506,925,943 437,645,615
Basic earnings per share (Baht per share) 0.78 0.27 0.73 0.31
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32. Basic earnings per share / diluted earnings per share (Continue)

Diluted earning per share for the year December 31, 2012 and 2011 is as follows ;

Consolidated financial statements

Separate financial statements

For the year periods December 31,

2012 2011 2012 2011
Diluted earning per share
Net profit attributable to equity holders of the parent
company (Unit : Baht) 396,034,514.40  118,954,995.48 371,798,195.00 135,157,641.11
Weighted average number of ordinary shares in
issue (Unit : share) 506,925,943 437,645,615 506,925,943 437,645,615
Efffect of dilutive potential ordinary share
- Warrant - Shareholders 5,284,389 34,153,206 5,284,389 34,153,206
- Warrant - ESOP 3,429,002 4,910,310 3,429,002 4,910,310
Weighted average number of ordinary shares for
diluted earning per share (Unit : share) 515,639,334 476,709,131 515,639,334 476,709,131
Profit of ordinary shareholders by assumption the
conversion of warrants to ordinary shares
(Unit : Baht per share) 0.77 0.25 0.72 0.28
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33. Presentation of data classified by sectors

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 :

(Unit : Baht)
Consolidated financial statements
For the year ended December 31, 2012
Sales Services Total
Electrical Mechanical Engagement Eliminations
work work work Others between
Revenue from sales
and services
Revenue from outside 953,180,916.40 4,578,614,021.35 222,135,299.74  28,982,277.61 156,679,621.67 - 5,939,592,136.77
Revenues between
segments 133,445,143.29 - - 379,530,058.18 4,720.00 (512,979,921.47) -
Total 1,086,626,059.69 4,578,614,021.35 222,135,299.74 408,512,335.79  156,684,341.67 (512,979,921.47) 5,939,592,136.77
Profit (loss) from
operations by
segment 139,626,775.84 699,996,176.34  12,172,635.33 7,484,931.20 11,827,580.45 - 871,108,099.16
Other income 70,388,866.36
Selling expenses (8,452,206.77)
Administrative expenses (318,295,523.30)
Other expenses (1,257,873.57)
Finance costs (107,602,546.98)
Share of loss of associates (12,482,678.72)
Corporate income tax (77,710,074.63)
Profit (loss) from continuing operations 415,696,061.55
Profit (loss) for the period 415,696,061.55
(Unit : Baht)

Consolidated
financial statements

As at December 31, 2012

Fixed assets-net 315,448,260.52
Other assets 4,123,166,656.25
Total assets 4,438,614,916.77
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33. Presentation of data classified by sectors (Continue)

(Unit : Baht)
Consolidated financial statements
For the year ended December 31, 2011
Sales Services Total
Electrical Mechanical Engagement Eliminations
work work work Others between
Revenue from
outside 251,996,085.71 2,497,885,421.10  209,913,084.75 75,657,640.66  253,344,734.36 - 3,288,796,966.58
Revenues between
segments 16,336,658.98 - - 118,284,895.65 - (134,621,554.63) -
Total 268,332,744.69 2,497,885,421.10 209,913,084.75 193,942,536.31 253,344,734.36 (134,621,554.63) 3,288,796,966.58
Profit (loss) from
operations by
segment 2,776,680.21 365,758,377.55 20,877,189.13  (9,263,215.26) 28,175,931.95 - 408,324,963.58
Other income 38,811,430.35
Selling expenses (6,341,524.26)
Administrative expenses (216,749,491.35)
Other expenses (7,081,085.66)
Finance costs (41,008,060.51)
Share of loss of associates (11,442,845.78)
Corporate income tax (48,262,898.65)
Profit (loss) from continuing operations 116,250,487.72
Profit (loss) for the period 116,076,677.72
(Unit : Baht)

Consolidated
financial statements

As at December 31, 2011

Fixed assets-net 307,185,682.01
Other assets 3,349,102,239.20
Total assets 3,656,287,921.21
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34. Obigations commitment and contigent liabilities

Obigations commitment and contigent liabilities are as follows :

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

(Unit : Baht)
Consolidated financial statements Separate financial statements
Currency As at December 31, As at December 31,
(Million) 2012 2011 2012 2011
Letter of credit EUR 0.05 0.92 0.05 0.92
USD 0.24 4.90 0.24 4.90
Domestic letter of credit Baht 35.04 24.90 35.04 24.90
Letter of guarantee EUR 0.93 0.93 0.93 0.93
usD 0.03 0.03 - -
Baht 2,112.49 2,088.90 2,112.39 2,083.54
Letter of guarantee (guarantee
the filing of electricity sale and
improve electric system) Baht 164.72 121.00 164.72 121.00
AVAL Baht 12.34 90.00 12.34 90.00
Irrevocable Standby
letter of credit (SBLC) Baht 150.68 733.30 150.68 733.30

As at December 31, 2012 and 2011, DEMCO used own credit line to provide letter of guarantee Baht 164.72 Million
and the Baht 121.00 Million respectively which issued by financial institutions in Thailand to support Wind Energy Holding
Co., Ltd. and other affiliated companies for offering “The Electricity Sale And Improve Electric System Project of Electricity
Generator Authority of Thailand (EGAT)” under joint venture project development and consotiumagreement. Wind Energy

Holding Co., Ltd. and some director ‘s company will take all responsibilities disclosed in the notes 34.2

As at December 31,2012 and 2011, the company has Irrevocable Standby letter of credit from financial institutions,

which are as credit line in order to support investment in the Aeolus power Co., Ltd., the details are as follows :

Financial institutions no 1
- Irrevocable Standby letter of credit copy 1 the company has SBLC amount approximate Baht 465 Million issued by
financial institutions in Thailand in order to guarantee “The equity guarantee agreement” hold on August 1, 2011.

The agreement was consotium between First Korat Wind Co., Ltd, Aeolus Power Co.,Ltd and financial institutions.

- Irrevocable Standby letter of credit copy 2 the company has SBLC amount approximate Baht 22.5 Million issued by
financial institutions in Thailand in order to guarantee “The sponser support agreement” hold on August 1, 2011.

The greement was consotium between First Korat Wind Co., Ltd, Inter alia and financial institutions.

Financial institutions no 2
- Irrevocable Standby letter of credit copy 1 the company has SBLC amount approximate Baht 330.60 Million issued
by financial institutions in Thailand in order to guarantee “The equity guarantee agreement” hold on December 15,

2011. The agreement was consotium between K.R.TWO Co., Ltd., Aeolus Power Co.,Ltd and financial institutions.
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34.1 Obigation about L/C D.L/C LG and AVAL are as follows : (Continue)
- Irrevocable Standby letter of credit copy 2 the company has SBLC amount approximate Baht 22.5 Million issued by
financial institutions in Thailand in order to guarantee “The sponser support agreement” hold on December 15,
2011. The greement was consotium between K.R.TWO Co., Ltd., Inter alia and financial institutions.
Credit line for Standby letter of credit above gurantee by company’s fix deposit as described in note of financial

statement no 15 including fix deposit of director.

34.2 Important contract
(1) On August 6, 2011, 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 potentiality of production capacity
approximately 450 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 including
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 technical light and
business and wishes to develop the new project, project developer will be inform project constructor know

detail of new project above 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, construction design in the part of

1. Electricity system task ; for instance, construction of distribution system, underground electrical

system delivery line system, subsidiary electricity station.

2. Civil construction task ; for instance, road task, project area improvement task, equipment
foundation preparation, wind turbine foundation preparation 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%.

- This memorandum constitutes the period determination since the date of signature until as at December 31, 2013.
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34.2 Important contract (Continue)

(2) 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 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 electricity 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 affiliated 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.
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34.2 Important contract (Continue)

Apart from obligation commitment according to the memorandum above 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 affiliated companies offers to sell electricity to
Electricity Generator Authority of Thailand, equivalent to 3,300.00 shares, Baht 10.00 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 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 affiliated 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 day 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.

34.3 Litigation case
The parent
As at December 31, 2012 and 2011, the Company has contingent liabilities arising from litigation of 21.15
Million Baht and 4.45 Million Baht, respectively. The lawyer commented this would not spoil the company’s reputation
as well as the management raise discretion in assessing the results of the litigation and trust that no damage occurs as

a result of no record of the said estimated liability.
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On November 13, 2012, the company has been an individual plaintiff claim for damages to the Company and
related companies as defendants. The plaintiff sued the capital of Baht 163.27 Million. Next time February 26, 2013 the
court, afterwards, mediate litigants by mutual agreed at the balance of loss of approximately Baht 11 Million. Both
defendants offered to settle for a total of Baht 7 Million, which fail to agree. The management of the company has
considered the possibility that the court would consider the loss of benefit to the plaintiff with the full amount is rather
low because the evidence inherit to the Court to be limited. As a result, the company has not recorded a estimated

liability at the end of reporting period due to the said uncertainty.

34.4 Sub contractor contract

The parent

As at December 31, 2012 and 2011, the parent company has obigations to pay the sub contractor in the future
amount Baht 247.21 Million and Baht 350.88 Million respectively.
Subsidiary

As at December 31, 2012 and 2011, subsidiary has obligations to pay the sub contractor in the future amount Baht 3.47

Million and 161.29 Million respectively.

35. Contracts in progress

Parent company
As at December 31, 2012 and 2011 the aggregate amount of construction accumulated cost incurred and recognised
profits or losses to date for contracts in progress of the company was approximately Baht 10,047.52 Million and Baht 5,499.29

Million respectively.

Subsidiary

As at December 31, 2012 and 2011 the aggregate amount of construction accumulated cost incurred and recognised
profits or losses to date for contracts in progress of the company was approximately Baht 459.41 Million and Baht 207.29

Million respectively.

36. Financial instrument
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 :

36.1 Credit risk
Credit risk means the risk that the party of the one part will be unable to execute according to commitments, 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
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36.1 Credit risk (Continue)
counterparties and analysing their financial position on an ongoing basis. As a result, the company does not expect to incur

material financial losses.

36.2 Foreign exchange 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, 2012 and 2011, the group company has financial assets and financial liabilities denominated in

foreign currencies are as follow :

Consolidated financial statements Separate financial statements
Currency As at December 31, As at December 31,
Transaction (Million) 2012 2011 2012 2011
Financial asset
Foreign trade accounts receivable uUsD 0.04 0.22 - -
Financial liabilities
Foreign trade accounts payable  USD 1.47 8.20 1.47 8.20
EUR 0.15 0.17 0.15 0.16
Trust receipts USD 0.31 0.47 0.31 0.47
EUR 0.11 0.11 0.11 0.11
Foreign short-term loans from USD - 1.02 - 1.02
Obligation
Letter of credit usSD 0.24 4.90 0.24 4.90
EUR 0.05 0.92 0.05 0.92
Letter of guarantee USD - 0.03 - -
EUR 0.93 0.93 0.93 0.93

ANNUAL REPORT 2012



n

GGSZ NLAISNNLARLS

36. Financial instrument (Continue)
36.3 Interest rate risk

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, 2012 and 2011 classified by type of interest rates are summarised in the table below :

Consolidated financial statements (Unit : Thousand Baht) (Unit : %)
Floating interest rate Fixed interest rate Non-interest bearing Total Interest rate
2012 2011 2012 2011 2012 2011 2012 2011 % per annum

Financial assets
Cash and cash equivalents 200.34 198.72 - - 3.53 2.36 203.87 201.08 2.05
Trade accounts receivable and note receivable-net - - - - 1,178.40 585.84 1,178.40 585.84 -
Trade accounts receivable from subsidiaries - - - - 970.56 1,383.75 970.56 1,383.75 -
Short-term loans to related parties - - - - 0.15 0.08 0.15 0.08 -
Restricted deposits at financial institutions - - 48.10 73.21 - - 48.10 73.21 0.62-1.95
Financial liabilities
Bank overdrafts and short-term loans from
financial institutions 0.60 15.62 1,249.33 751.90 - - 1,249.93 767.52 2.126-7.75
Trade accounts payable and note payable - - - - 628.33 890.51 628.33 890.51 -
Short-term loan from other - - 280.00 - - - 280.00 163.30 4.50-5.20
Long-term loans - - 29.04 35.17 - - 29.04 35.17 MLR-1.15MRR+1
Employee benefit obligation - - - - 40.52 35.13 40.52 35.13 -

Liabilities by contract of financial leased - - 21.42 23.38 - - 21.42 23.38 2.80-7.48
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36.4 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 liabilities reflect the fair value already.

37. Liquidity problem from financial
Subsidiary

As at December 31, 2012 and 2011 the subsidiary has total current liability over than total current assets amount Baht
29.12 Million and Baht 79.33 Million respectively however as at December 31, 2012 and 2011 the subsidiary has credit loan from

financial institutions ending balance Baht 39.57 Million and Baht 23.72 Million respectively including parent company and

director support financial to subsidiary continuously.

38. Reclassification

The financial statements for the perious years have been reclassified to conform to the current year’s classification but with no

effect to previously reported net income (loss) or shareholders’ equity.

39. Approval of the interim financial statements

Thesel statements have been approved by the company’s board of director on February 28, 2013.
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U9a AdE: A1ULIN
578n13
2553 2554 2555 2553 2554 2555

Aunswd

auniwdnyuiion
NuaauaziIurdnaniunIsEm 164.63 188.48 201.07 165.84 201.08 203.87
gnwﬁnwsﬁma:@%ﬁu%ﬁu-qw% 321.51 611.57 | 1,248.12 319.83 585.84 | 1,178.40
gja@iwmﬁl,a%il,é’mwié‘ovlsiL‘%&Jmﬁu-ﬁm% 820.98 | 1,377.85 968.02 827.14 | 1,383.75 970.56
Rul#fdnszezaunniuismdon 34.10 34.08 14.15 0.10 0.08 0.15
dufnaoivide - gnd 191.15 215.15 204.40 19193 | 21629 | 205.36
Funiwdngwioudu 65.94 188.28 251.32 69.60 18475 | 245.08
TwAunindnyudau 1,598.31 | 2,615.41 | 2,887.08 | 1574.44 | 2,571.79 | 2,803.42

duniwdlainguidoun
Rurhnanuiumsiuninszgnis 17.65 73.22 48.10 17.65 73.21 48.10
Ruasnuluyismim - 615.11 | 1,197.73 - 603.67 | 1,173.80
Ruasmuluuisndas 64.00 64.25 65.00 - - -
L“\:mamui:ﬂzf;n'ggu-qﬂ% 40.53 65.85 65.85 40.53 65.85 65.85
#6u 21013 gunani-gns 130.87 162.55 182.34 290.84 307.18 315.45
fauilalFlumsdiineu-qns 11.08 10.08 8.93 11.08 10.08 8.93
Funind laivsuionau 31.73 19.96 6.65 34.52 24.51 23.06

sadunindlainguiau 295.86 | 1,011.02 | 1,574.60 394.62 | 1,084.50 | 1,635.19

TMAUNTWd 1,894.17 | 3,626.43 | 4,461.68 | 1,969.06 | 3,656.29 | 4,438.61
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U9 (6i9) g AuuIn
JULANWIZUIEN JUNITNHIIN

ﬂz‘iuuazdammé’ﬁaﬁu
ﬂ&ﬁuﬂuuuﬁﬂu
LAHL‘UﬂLﬂW]_JE]J“HLLE‘] L\‘iuﬂﬁNi“'ﬁl aumﬂamuumswu 136.25 657.52 1,245.33 153.80 672.52 1,249.93
L%imumimu,awmmuma 260.38 885.35 660.30 265.04 890.51 628.33
L“uﬁﬁmza:auau 179.00 95.00 280.00 179.22 95.00 280.00
L'%uﬁﬁm:m%umﬂqﬂmﬁLﬁlmﬁiaq - - 8.49 - -
wiauszaze-tazlu 1 9 14.41 18.30 21.96 26.13 27.60 28.43
NUSUAHTNOIULING 131.71 618.56 215.23 136.26 622.81 215.23
witausuIaudu 11367 | 20345 | 261.15 119.01 | 20520 | 226.95
FnmHAunuIon 835.42 | 2,478.18 | 2,683.97 887.95 | 2,513.64 | 2,628.87
%ﬁauvlaimguﬁw
Rufjiinszesend-gns - - - 26.11 17.19 10.71
mazgniunadszlaminineu - 34.55 39.74 35.13 40.52
wﬁaumaiﬁéfzycywLvﬁwmemiﬁu-qw% 4.25 13.76 11.32 4.58 13.76 11.32
smianlingudou 4.25 48.31 51.06 30.69 66.08 62.55
Tumilau 839.67 | 2,526.49 | 2,735.03 918.64 | 2,579.72 | 2,691.42
duvavdnaviu
nua@mﬁﬂul,l,azﬁﬁmé'a 435.46 446.04 553.41 435.46 446.04 553.41
CRPTGVETLT R 455.88 473.82 655.07 455.88 47382 |  655.07
sauAunuAIINMIInaiuasiy - - 31.07 31.08
Nuiuaremthedu 21.42 19.24 10.75 21.42 19.24 10.75
mls@anuazan
ANFIIHAI-FNTDINNNY AN 30.36 37.11 55.70 30.36 37.11 55.70
ﬁﬁmﬁunu%aﬁu 124.19 165.16 93.20 124.19 165.16 93.20
gladnass 111.38 123.73 420.65 86.36 82.26 403.42
Mudmzavitaduuisming 1,178.69 | 1,265.10 | 1,819.85 | 1,153.67 | 1,223.63 | 1,802.63
dauvaviifaviudiuiion - - 20.94 18.10 37.76
AN ﬁunw%aﬁu (124.19) (165.16) (93.20) | (124.19) | (165.16) (93.20)
TINSIMVDIRADAY 1,054.50 | 1,099.94 | 1,726.65 | 1,050.42 | 1,076.57 | 1,747.19
umiiannazdmvasiiou 1,894.17 | 3,626.43 | 4,461.68 | 1,969.06 | 3,656.29 | 4,438.61
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\nJﬁ'l"l,‘nanu AE: AUUIN
JULANIZUTEN JUNTTNEUIIN
78013

Taldannsadineu
Teldannmsldusnis 2,134.33 2,961.14 | 4,957.43 | 2,18221 | 3,036.80 | 4,986.41
Teldannmsue 331.59 267.52 | 1,085.72 310.61 251.99 953.18
el 2,465.92 3,228.66 | 6,043.15 | 2,492.82 | 3,288.79 | 5,939.59
FunuLInig 1,790.52 2,562.28 | 431097 | 186594 | 2,614.91 | 4,254.93
Fuvnae 322.77 264.80 945.95 301.90 265.56 813.55
TINGUNYU 2,113.29 2,827.08 | 5,256.92 | 2,167.84 | 2,880.47 | 5,068.48
Alsdudu 352.63 401.58 786.23 324.98 408.32 871.11
51018 27.00 34.59 70.94 27.37 38.81 70.38
mlsnauknanldans 379.63 436.17 857.17 352.35 447.13 941.49
aldanglunisanaunazusnig 183.81 189.19 274.20 189.06 203.14 298.52
AMDULNUALIHNT 28.73 26.12 27.44 31.10 27.20 28.52
Tuanldans 212.54 215.31 301.64 220.16 230.34 327.04
daulLsenuaINRuaenuluuismiou - - - - 11.44 12.48
mlsnaurndununisnstuuazmsduld 167.09 220.86 555.53 132.19 205.35 601.97
PN RETON 15.10 37.62 105.06 19.44 41.01 107.60
Mduld 39.16 48.26 77.71 39.16 48.26 77.71
ils(anunausdmasdtaiudiutias 112.83 134.98 372.76 73.59 116.08 416.66
van(@n)eanuila)vesiiaviudiuions - - - - - -
ila@anw)and 112.83 134.98 372.76 73.59 116.08 416.66
ri’ﬂi(m@nu)@iaﬁu (Hadnaaliviuaz 1 un)

Tafan e 0.29 0.31 0.73 0.23 0.27 0.78
Fully Diluted 0.25 0.28 0.72 0.20 0.25 0.77
JUNITZUALNHER U8 A1UUIN
Ruaagnsldan (1Fl) anfanssasniiou (44.47) 384.76 (433.51) (56.95) 416.28 | (404.96)
Ruaagnsléan (FlY) anfanssuaamu (64.24) (726.73) (564.34) (40.29) (723.23) | (582.97)
Ruaagndldan (1FlY) anfanssuianitu 243.42 365.83 1,010.44 232.01 342.91 990.73
L‘\‘mamm:ﬂﬂmitﬁﬂuwhL'\‘mamﬂu%u(aﬂm)qﬂ% 134.71 23.86 12.59 134.77 35.96 2.80
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Samdmnensduiian ARy

JULANIZUIEN JUNITNUIIN

dasndmannaaag (Liquidity Ratio)

FATFIMENINARDY (1111) 1.91 1.06 1.08 1.77 1.02 1.07

Sasuan ARy (111) 1.68 0.97 1.00 1.56 0.94 0.99

5@15’16&’3%%3ﬂuﬁﬁuaﬂﬂﬁﬂ’liﬁ’l (S 7.40 6.87 6.46 7.51 7.23 6.69

sroznamaiunilngg (u) 48.63 52.39 55.74 47.96 49.79 53.79

Samdiunspuiougnuitnisdinisang (i) 3.18 2.23 6.13 3.39 276 7.65
sreznauniliaasnsue (Tu) 113.12 161.15 5875 | 10632 | 13037 | 47.05
é’mﬂa'nmguﬁﬂugﬂ%&miﬁﬁmﬁu’%mi (v917) 7.40 6.87 6.46 9.08 8.35 6.54
SreznALURIARINILSNS (T) 38.61 42.56 55.08 39.65 43.10 55.08

daTEUnEUIBURUAALAS (1) 5.11 4.19 11.56 4.78 3.92 9.90

SrEzRMMITe iU LAl (3n) 70.40 85.84 31.13 75.26 91.72 36.36

é’mwdmmuﬁam%mﬁ (v917) 8.90 4.93 6.80 8.97 4.99 6.67

SYHZAMITITIAN () 40.47 72.95 52.92 40.14 72.21 53.94

Cash Cycle (7u) 78.56 65.28 33.95 83.08 69.30 36.21

damaumunansanuaInnsalunisyvinals(Profitability Ratio)

Sasilssudu (%) 14.30 12.44 13.01 13.04 12.42 14.67
Samraumlstudu (%) NN 2.66 1.02 12.87 2.81 1.10 14.65
Sasaaurnlsiudu (%) AINN1TUINIT 16.11 13.47 13.04 14.49 13.35 14.67

dasilsanmsaiiives (%) 6.78 6.84 9.19 5.30 6.24 10.13

dasrinlsans (%) 453 4.14 6.10 2.92 3.49 6.93

dnTINaRaLUNUENR (%) 10.70 12.27 21.59 7.01 10.78 23.85

dasndrunansdszanininlunisaiiueu (Efficiency Ratio)

NANBUUNUANEUNTNE (%) 5.96 3.72 8.35 3.74 3.17 9.39

NARDUUNUANNEUNSNEDT (%) 83.57 80.81 199.07 24.93 37.22 129.99

é’mwmwgummauﬂ%’wé (b717) 1.30 0.89 1.35 1.27 0.90 1.34

dasaudasnzrinlauranieni1siiu (Financial Policy Ratio)

Somdaunilusodanvasiioiu () 0.80 2.30 1.58 0.87 2.40 1.54

Famdmanuansnsatiszaaniie (1) 12.59 6.56 5.69 9.19 6.29 6.24

dansanailung (%) 51.72 37.10 47.94 65.22 42.59 44.87
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