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SIUTEUT WA - - - : - ; - _
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namiledl
Ruasnuluiizsmion - - - - 301.13 28.28 - -
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dauiiuyaritiu 109.00 15.64 109.00 16.29 766.92 72.03 846.56 109.12
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A1999A NNV 6.25 0.90 6.95 1.04 6.95 0.65 6.95 0.90
9 lailfdnass 29.65 4.26 37.96 5.67 (485.39) (45.59) (844.32) (108.84)
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Fiununieliitanig (479.66) | (86.28) (261.65) | (85.10) (513.36) | (87.64) | (439.23) (92.88)
flsdudu 76.28 13.72 45.81 14.90 72.42 12.36 33.67 7.12
Aldanalunnsae (0.95) (0.18) (0.59) (0.19) (0.90) (0.15) (1.43) (0.30)
Arlgane lunnsiiavg (47.52) (8.55) (32.18) | (10.47) (583.91) | (99.68) | (384.53) (81.31)
uf:mzﬁ”m:zgty (11.26) (2.03) 0.66 0.20 2.18 0.37 (15.69) (3.32)
flsannnislisnng 16.55 2.98 13.70 4.46 (510.21) | (87.10) | (367.98) (77.81)
seflEAuaNNIsA By 8.32 1.50 11.28 3.67 13.40 2.29 22.85 4.83
ilsnaunanidadnauarnBiduls 24.87 4.47 24.98 8.13 (496.81) | (84.81) | (345.13) (72.98)
peniasneAnlEsenenis iy (9.96) (1.79) (7.65) (2.49) (16.37) (2.79) (12.98) (2.74)
AERULA (7.78) (1.39) (4.85) (1.58) (5.71) (0.97) (0.82) (0.17)
lsgna 7.13 1.28 12.48 4.06 (518.89) | (88.58) | (358.93) (75.90)

ANFIFIUNIINITHUNA ALY

12 |Faudugn 6 \iau Augn 12 \faudugn | 12 ifauduge
. .. _ 30 g1, 315.A. 31 8.0 31 8.A.
ARTIHIUNNNTRUNEIATY wiosg
JUATIAFAU JUATIARAU JUATIAFAL JUATIAFAL
2555 2555 2556 2557
SRTIEIUANTNARDS Wi 1.47 1.48 1.03 1.08
BNINAIUANINARBINN U win 1.35 0.59 0.43 0.59
ARINEIUANTNARBINTEUA [ UAA Win (0.30) (0.25) 0.43 0.12
a"mmmumuﬁﬁu@wf:miﬁﬁ win 4.48 2.55 5.27 5.18
setzaaiuvilieds fu 80.35 72.19 69.20 70.45
fRaMNUALUAUAIALIAS win 13.60 6.27 15.22 21.39
?ZEIZLQ@’VII’TEIEN%’]LQ?QIEI Ju 26.47 29.35 23.98 17.06
fmanmnuRswiIul win 3.74 2.63 5.03 4.86
sztiziaanEnsIEL T 96.25 70.00 72.51 75.06
Snrinledudiu % 13.72 14.90 12.36 7.12
#nsnnlsannnisadiinany % 2.98 8.12 (1.57) (72.98)
Shatnlsau % 1.50 3.67 2.29 4.83
gnsnnlagnd % 1.28 4.06 (5.34) (75.90)
fnsnanaUIMUETiadiy % 2.24 7.21 (18.09) (84.51)
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Uszannunsvilauszezdu 22 4,285,818 3,780,542 3,129,271 4,285,818 3,780,542 3,129,271
MERulFA19ane - - 2,156,412 - - 2,156,412
i’:uufﬁuuﬂguﬁﬂu 327,295,793 444,520,914 330,995,037 322,453,342 426,175,176 317,151,361
viaulauguiieau

WHAUANATYEYLTIN19RY - gVIFAIN
dountaniuuadiszane luniiddl 20 2,441,867 4,732,887 3,492,736 1,026,298 2,279,265 3,492,736
Rufjfinszazennainanitiunisiiu -

= LA o o =
z«gvmmnmummmuum’mmﬂuum

7 21 - - 6,431,678 - - 6,431,678
nszgyninzesnalselaptingnau 23 990,817 809,111 1,880,370 990,817 809,111 1,880,370
souniauldvyudau 3,432,684 5,541,998 11,804,784 2,017,115 3,088,376 11,804,784
souniiay 330,728,477 450,062,912 342,799,821 324,470,457 429,263,552 328,956,145
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NUEaUIL - fuardty fuaz 1.00un
uannzideu -530,916,666 Tju fuaz
1.00um Wl 2557uaz 318,550,000 91
Wfuaz 1.00u1n lull 2556 uag

220,000,000 {1 Huaz 1.00u1%Tul

31 6.A. 2557

31 6.A. 2556
‘quiszian
Tnay

1 d.A. 2556
‘quiszian
Ty

31 §.A. 2557

31 6.A. 2556
“qpiszinn
Tuar

(Mg un)

UNITRUTIN UNITRULRNIENANNT

1 d.A. 2556
“qpiszinn
Tuar

2555 25 530,916,666 318,550,000 220,000,000 530,916,666 318,550,000 220,000,000
nu'ﬁ@fanLLmﬁszﬁuHamLLﬁq -

424,733,333 Yju f{uaz1.00 v ull

2557 WA 318,550,0004{1 f{uaz 1.00

un’lutl 2556 waz 173,700,000 Hu Hu

az 1.00u il 2555 25 424,734,319 318,550,000 173,700,000 424,734,319 318,550,000 173,700,000
dorfinyardiuansity 27 846,563,023 766,924,044 108,999,044 846,563,023 766,924,044 108,999,044
fnls (1avw) avan

- Anasnilednsesmanguang 27 6,951,609 6,951,609 6,951,609 6,951,609 6,951,609 6,951,609
- (e llfdnass (844,325,761)  (485,396,718) 39,553,465  (802,115,004)  (470,725,819) 39,605,268
avftaznenduresdauesiatiy 11,182,852 7,685,639 (1,436,563) - - -
FINAIUIRIETARULETEN LN 445,106,042 614,714,574 327,767,555 476,133,947 621,699,834 329,255,921
dausasdanlfidei lifewanaue - - - - - -
FINAIURIL TR 445,106,042 614,714,574 327,767,555 476,133,947 621,699,834 329,255,921
sounilauuazdIurasgiaiy 775,834,519  1,064,777,486 670,567,376 800,604,404  1,050,963,386 658,212,066
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(Wuae : un)
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2556

(U5uilgelus)

2556

(U5uilgelu)

16,552,195 - - -
456,346,926 585,780,085 455,869,042 585,780,085
4,835,566 1,859,181 12,650,383 7,606,590
18,008,667 11,535,440 7,778,669 15,401,694
495,743,354 599,174,706 476,298,094 608,788,369
14,836,875 - - -
424,385,821 513,362,604 424,385,821 512,501,854
1,432,055 895,553 1,432,054 895,553
99,085,610 72,787,151 67,456,657 81,251,417

- 11,941,462 - -

300,978,077 487,603,411 301,130,000 497,005,935
12,981,016 16,366,880 12,461,727 15,682,247
853,699,454  1,102,957,061 806,866,259  1,107,237,006
(357,956,100) (503,782,355)  (330,568,165) (498,448,637)
(151,923) (9,402,524) - -
(358,108,023) (513,184,879)  (330,568,165) (498,448,637)
(821,020) (5,712,754) (821,020) (5,829,900)
(358,929,043) (518,897,633)  (331,389,185) (504,278,537)
3,497,213 9,122,202 - -
(355,431,830) (509,775,431)  (331,389,185) (504,278,537)

(358,929,043)

(518,897,633)

(331,389,185)

(504,278,537)

(358,929,043)

(518,897,633)

(331,389,185)

(504,278,537)

(355,431,830)

(509,775,431)

(331,389,185)

(504,278,537)

(355,431,830)  (509,775,431) (331,389,185)  (504,278,537)
(0.99) (1.91) (0.91) (1.86)
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flsaanu
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inia5aau
flsazan NARNAINNIS
IR 79 #uraedIu
P ' a o < a a & '3 v ' (% AN o
Nunaanuaz APATIIND nsduiily asAtsznay | sowdousne | ladEanlald
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' v s 1 Ve 2 a o L) - 2
HAARILAT U nHuNe ANNTT Aglszine Haaiu 'LI%“]:WIGLHE'IJV AILUAN 221K

#AnAILUAD B TUT 1 NNTIAN 2556 173,700,000 108,999,044 6,951,609 39,563,465 (1,436,563) (1,436,563) 327,767,555 - 327,767,555

o va Y & = ¥ vay v
srEnsnugnaiuntiuinlaensadndiuraltaiy

@@ﬂﬁumﬁaglﬁmnu 14 144,850,000 657,925,000 - - - - 802,775,000 - 802,775,000
Nutuuaans 28 - - - (6,052,550) - - (6,052,550) - (6,052,550)
sansnamsiugauiiuiinlagnasadndiuaacgie

ﬁ:u 144,850,000 657,925,000 - (6,052,550) - - 796,722,450 - 796,722,450
mls@ianu)idaiasasandiuiull

mmnuzﬁwﬁuﬂ - - - (518,897,633) - - (518,897,633) - (518,897,633)
flsananuidaiaias - - - - 9,122,202 9,122,202 9,122,202 - 9,122,202
saurils (anw) iinadasanduiuil - - - (518,897,633) 9,122,202 9,122,202  (509,775,431) - (509,775,431)
HAAAIRD U G’uﬁ 31 fUNAN 2556 318,550,000 766,924,044 6,951,609 (485,396,718) 7,685,639 7,685,639 614,714,574 - 614,714,574
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mls@anu)idaaiasandiusull
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A2 LANYAATUED Ay nouane falalaanass SINAIURIE TR
173,700,000 108,999,044 6,951,609 39,605,268 329,255,921
144,850,000 657,925,000 - - 802,775,000

- - - (6,052,550) (6,052,550)

144,850,000 6 57,925,000 - (6,052,550) 796,722,450

- - - (504,278,537) (504,278,537)

- - - (504,278,537) (504,278,537)

318,550,000 766,924,044 6,951,609 (470,725,819) 621,699,834
318,550,000 766,924,044 6,951,609 (470,725,819) 621,699,834
106,184,319 79,638,979 - - 185,823,298
106,184,319 79,638,979 - - 185,823,298

- - - (331,389,185) (331,389,185)

- - - (331,389,185) (331,389,185)

424,734,319 846,563,023 6,951,609 (802,115,004) 476,133,947
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JUNSLANUER 2557 2556 2557 2556
andszianlud andszianlua

NTEUARUAAANNNANTTNANLTUINY

M avuieun Ul (358,108,023)  (513,184,879)  (330,568,165) (498,448,637)
5uilgemas

AidenmALazAEs e 5,438,125 7,117,121 4,254,426 5,070,820
u?:zgm&n,mwf:mﬁﬂ%zgry (nausenn9) 15,691,164 10,494,008 2,537,008 30,494,008
2IANHANNITANYAANLRIAUAIAINAD 453,533 1,362,987 453,533 1,362,987
fnls (aavw) annisamieginsnl (24,911) 1,262,125 (24,911) (309,159)
2mUAINNsHee ANTeRua U luLFE e ae - - 10,000,000 -
2IANUIINNTRDLAIIBIRUA W IULTEM N 300,978,077 487,603,411 301,130,000 497,005,935
PIAYUANNITHBLAIYVRIRUNTNE 19,510,380 - - -
AUULNTIAN WA FUam U lULEEM I 151,923 9,402,524 - -
sellFannnsias e Euiinaesn (5,202,775) - - -
fAlsarnnisne ﬁumnwfffmm (9,806,840) (10,328,895) (3,041,840) (7,451,796)
mﬂmnuﬁﬂ”ﬂﬂLﬁmﬁyumnmil,ﬂ?iﬂw,l,ﬂ@\u;l‘aﬁﬂﬁumnwﬁl"}mw 400,000 14,906,600 400,000 5,066,000
e (fnls) AddliReduanndamuaniaey (328,256) 2,819,407 (3,204,450) (6,470,790)
drsnsannmatszannunisuiiauszazdu 680,964 958,317 680,964 958,317
nszgniuradnalsslagininau (laundy) 181,706 (1,071,259) 181,706 (1,071,259)
PNy (4,835,566) (1,965,701)  (12,650,383) (7,606,590)
Rutlunaiy (1,120,000) (2,382,000) (480,000) (1,640,000)
AN & 12,981,016 16,366,880 12,461,727 15,582,247
fnls (@A) annssiununaun s asundasluduninduasuiiaugn fiuau (22,959,483) 23,360,646 (17,870,385) 32,542,083

2

v o a =
RUNTNEANUUNY LANTUR) AAAS

Qﬂuﬁmiﬁmmx@ﬂuﬁﬁlu 20,145,077 (23,805,508) 25,809,569 (3,688,156)
e/l Bandnse 62,801,760 (6,159,555) 62,801,760 (6,159,555)
Aukpavae 13,797,968 10,797,139 13,797,968 10,797,139
auﬁwﬁmuﬁﬂuéu 956,990 42,872,389 563,506 293,063
Qﬂuﬁﬁuﬂi:ﬁummm (2,486,609) 1,094,596 (2,486,609) 1,094,596
Aunindladvauiaudu (64,742) 1,384,905 (16,000) 280,166
nhAusHuNURNTY (Anag)

Eninnsdnuaz i mitan (20,235,257) (7,054,693) (23,009,815) (975,211)
RuiuanamiiaingnAn 18,617,180 9,825,726 18,617,180 11,357,306
EfiRussfunaany 6,383,575 9,422,561 6,383,575 9,422,561
Uszannumsvifausyezdu (175,688) (307,046) (175,688) (307,046)
RUARFUAINNITAILLUNUY 76,780,771 61,431,160 84,415,061 54,656,946
srenenid (12,621,495) (16,379,224) (12,333,159) (15,594,591)
AnanHRIULA (16,325,791) (18,293,616)  (16,289,847) (17,995,833)
Ruangnatann (1Eli) anfianssusniiuau 47,833,485 26,758,320 55,792,055 21,066,522
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1,915,343 1,710,001 3,681,358 3,714,826
1,120,000 2,382,000 480,000 1,640,000

- (953,705,069) - (755,347,470)
44,631,840 959,797,365 19,041,840 787,228,266
109,797 517,029 109,797 517,029
(2,127,579) (6,064,503) (2,127,579) (6,064,503)
- - (151,432,000) (128,090,000)

. - 13,219,178 -
(24,909,000) (62,285,416) - -
11,702,658 - - -

- (299,335,935) - (299,335,935)

575,117 3,031,020 575,117 468,381
(193,831) (2,625,406) (193,831) (831,947)
(96,914,094) (39,376,320) - -
- (33,050) - (6,450)
(64,089,749) (395,988,284)  (116,646,120) (396,107,803)
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(474,000) (7,194,121) (474,000) (7,194,121)
185,823,298 303,975,000 185,823,298 303,975,000
- (6,052,550) - (6,052,550)
65,879,636 389,336,277 78,223,711 378,857,532
3,497,213 9,122,202 - .
53,120,585 29,228,515 17,369,646 3,816,251
49,646,608 20,418,093 19,934,651 16,118,400
102,767,193 49,646,608 37,304,297 19,934,651
- 498,800,000 - 498,800,000

- 4,088,000 - -
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15.1) Ruliifjinszazanunianistu
NULN
IUNTTRUIIN IUNTRURNIZTRANG
2557 2556 2557 2556
n) Ruldifguieatuayuiounistu
AUFUTRUNEN UL 9,456 21,158 - -
1) Quliifjiueaiayulnseateiiugin
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16. fiAu anAsuazailnsal

AL
UNNFRUIIN
dnu WFiseaANUsa Auninel
ETHEN witeslle  uazAtedld FEAVR RN
i i oms  wedld  dwihew eouwvu Ansd 99U

AU

LRAAIUAD T d“u‘ﬁl 1 UNTIAN 2556 21,957 720 15,759 5,699 17,355 17,604 798 79,892
o - - - 10 331 6,373 - 6,714
AU - - - (292) (5,657) (536) - (6,485)
genAITAe 1 ST 31 SuanAn 2556 21,957 720 15,759 5417 12,029 23,441 798 80,121
Faiy - - - 60 134 - - 194
ANUUE - - - (136) (152) (3,003) - (3,291)
HRAAIAD DU FUT 31 SU9NAN 2557 21,957 720 15,759 5,341 12,011 20,438 798 77,024
AABsANAT A

genAITRe 1 ST 11N9IAN 2556 - 82 3,667 3,242 8,147 11,152 - 26,290
AndensAdusLal - 144 487 830 2,528 2,931 - 6,920
AnLdens A UdaLTR g - - - (232) (1,483) (476) - (2,191)
genAITAe 1 ST 31 $uanAn 2556 - 226 4,154 3,840 9,192 13,607 - 31,019
AndansnAGmILT] - 144 487 720 1,200 2,732 - 5,283
AADNI ARV Ng) - - - (129) (142) (2,470) - (2,741)
HOAAIVAR DL FUT 31 SuanAN 2557 - 370 4,641 4,431 10,250 13,869 - 33,561
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YAaAgNanNToyT
31 fUNNAN 2556 21,957 494 11,605 1,577 2,837 9,834 798 49,102
31 fUNNAN 2557 21,957 350 11,118 910 1,761 6,569 798 43,463

' -ﬂl ‘ﬁl 1 o =3 =3 o o a
ﬂ']L’&ﬂNi"]ﬂ"lsﬂ\‘li‘QNﬂEﬂu\‘IUﬂ'ﬂiﬂﬁﬁ‘V]‘LAL‘LIﬁ L@ IdnTUL

2556 6,920
2557 5,283

NULIN

IUNITRURNIZAANNS

A1 WSRImNUAS Auninel
EGIEY wirasile  wamisedld FEUIN
i i gens  Aredl Adhan enuway Fnss 994
NAMU
HRAAMAR 04 SUT 1 NNINAN 2556 21,957 720 15,759 5,699 12,044 17,604 798 74,581
Fauiu - - - 10 289 533 - 832
Aunel - - - (292) (344) (536) - (1,172)
HeAAVAR 04 U7 31 SuanAN 2556 21,957 720 15,759 5417 11,989 17,601 798 74,241
Fauin - - - 60 134 - - 194
AU - - - (136) (152) (3,003) - (3,291)
HOAAIVAD DU FUT 31 FUINAN 2557 21,957 720 15,759 5,341 11,971 14,598 798 71,144
AdeusnAdzay
LRAAIUAD T 'Tuﬁl 1 UNTIAN 2556 - 82 3,667 3,242 7,998 11,152 - 26,141
AAansAG LT - 144 487 830 1,490 1,930 - 4,881
AADNI ARV RS Ng) - - - (232) (304) (476) - (1,012)
HeAALVAR 0 SUT 31 SurAN 2556 - 226 4,154 3,840 9,184 12,606 - 30,010
AndensAdsLal - 144 487 720 1,192 1,563 - 4,106
AADNTAANVILIE LR Ne - - - (129) (142) (2,470) - (2,741)
HAAAILUAD D fﬁ'u‘ﬁl 31 SUIAN 2557 - 370 4,641 4,431 10,234 11,699 - 31,375
HAAIANE AT
31 §U9AY 2556 21,957 494 11,605 1,577 2,805 4,995 798 44,231
31 Su9nAN 2557 21,957 350 11,118 910 1,737 2,899 798 39,769
Andeumendasaneglusinlsananudiaaiadiuiud
2556 4,881
2557 4,106

U AUR 31 fuAN 2557 uay 2556 NguLREMHtenAuAeaase unmusdslfu e lfidynyadinianisdu Tnadyadi

<

gnEmNTTIua1uIuRY 6.6 AAULIN UAY 10.3 AULIMANNANAL (SUNITEWRNIZAANT: 2.9 BIUUIMLAY 5.4 A 1ULW
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U Aud 31 furAn 2557 uay 25564auniliaadaiinsnizeinguittmnAnAndansaingafusansdauegisnamu

14.2 R1ULN BaL 13.9 RIULIMANNANAL (SUNITRILANIZAANIT : Q1191 14.2 AIULN WAZ 13.981ULIMANNANAL )

a

U U7 31 furAN 2557uaz 2556 nquLREN AT TIAULAz1AT Teilyargniniuiiydaiuau 23.8 Auunuay 24.3 A1u

o o 4} P A o v a P~ ng: = v s a
UMANANAL [Na 1 L‘L]LLWZQﬂﬂitﬂuNuq&mi‘ZﬂZ@uLLﬂ5L\iuﬂuﬂ&litﬂzil’]’]'mﬂ@ﬂ’muﬂ']ﬂ\iu

ANAaNIIALARITIN T

AL
UNNTRUIIN UNNTRUANIZAANNS
2557 2556 2557 2556
A unsliiLEnIg 643 680 643 680
Anldanalunnstiznng 4,640 6,240 3,463 4,201
794 5,283 6,920 4,106 4,881
17. Aunsndludinanu
WULN
UNNFRUIIN UNNTRUANIZAANNS

AWMU

04 4t 1 N9 AN 2556 1,432 1,420
Fauia 33 6
0 A7 31 FuanAn 2556 1,465 1,426
Faiiin - -
4 57 31 $uanAn 2557 1,465 1,426
ANAARUUNIAZ AN

04 Sl 1 unsAN 2556 951 950
AAAA N @il 196 189
04§l 31 SuanAn 2556 1,147 1,139
AAAAMUN @il 156 149
04 R 31 fuanAn 2557 1,303 1,288
HAAIANEN91TEYT

04 5t 31 $uanAn 2556 318 287
04§l 31 SuanAn 2557 162 138
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18. RuiiiniiutinyduazRuidussazduainaantiunisidu

NULN
Fmmmanid (Basazsail) JUNITRUIIN IUNITRURNIZAANS
2557 2556 2557 2556 2557 2556
[?.lt'JLL@ﬂl:‘iu 4.75-4.90 4.75-4.80 60,000 68,000 60,000 68,000
¥in dauansuaniiu (385) (507) (385) (507)
2‘11’1‘5 59,615 67,493 59,615 67,493
Rudnifwiydsuiais - 5.90-9.25 8.50 6,578 8,919 6,578 8,919
# Aouny 1 Ru 5.50 - 6.55 5.32 - 6.55 93,224 188,646 93,224 188,646
Ruiifiuitede 542-567  5.55-10.00 - 11,152 - -
nanniwe
EREN 159,417 276,210 159,417 265,058

a

RudnifutiydusrSufjinszezduainanitunisluaesisdmalssiulae Sulinsuaisuasiiuwarainisauinanaly

winewnlsznetaun1sRude 11 uaz 16

19. L ATULNITATLAZLANURDY

WU
JUNN9NUIN UNNTRUANIZAANIS
2557 2556 2557 2556

Aamsiiaadaiu
Erminnsdn - - - -
Bl
Rutlseiunasnu 4,588 3,413 6,825 6,825
Emillau - 8,027 708 135
993 4,588 11,440 7,533 6,960
Aansau
Ewiinnsdn 73,581 91,563 67,801 90,433
Eniiay
AN AeafunnauE1eEne 2,900 2,572 2,900 2,470
AN lEAn e A1eane) 4,998 2,650 4,938 2,650
Enuilinsuassnans 855 2,472 853 2,446
msanadeladfenvun 4,609 6,696 4,609 6,695
L%mﬁ‘éuj 2,030 1,678 1,123 1,184

88,973 107,631 82,224 105,878
993 93,561 119,071 89,757 112,838
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20. NURAUMNRYYILTINIFTINU

UL
JUNN9NUIIN UNNTRUANIZAANNS
2557 2556 2557 2556
WiAuAN fallaTlalG AR EYKIN 5,127 7,804 2,445 3,930
N ﬂ'ﬁmLﬁyﬂ'ﬂhﬂ’i@ﬂ’liﬁﬂﬂ/@% (393) (824) (165) (365)
4,734 6,980 2,280 3,565
in dufitesmuadnsznnelumiid (2,292) (2,247) (1,254) (1,286)
2‘1‘1’1% 2,442 4,733 1,026 2,279
04 57 31 FuanAn 2557 ua 2556 naiuu’%ﬁwﬁuf?ﬁumu fallaTlals WA TGN TeiseaziBntessunuluibessnadnsemal
AL
9UNN7RUIIN
2557 2556

nasanged  penidedny gaAdaqin waswaes  pendy  yaedTaqiiuaes
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Message from the Chief Executive Officer

From the previous year 2014, the company'’s financial performance is not as well as expected. The majority
of loss occurred from assets impairment as the numbers shown on accounting record and some parts of loss
occurred from operating work in engineering field that has revenue declined affected generally from economy
conditions as well as impact from economic slowdown within the country affects the purchasing power of consumer
that declined significantly. Real Estate Business herein also affected inevitably. However, in this year 2015, high rise
residential building or condominium still increase continuously especially along with the Mass Rapid Transit that is
expanding through suburbs which occurs the company to have projects on hand (Backlog) of 600 million baht. The

amount is large enough to recognize the revenue within the year 2015.

For the energy business, the company sees that it is significant to the growth of economy system, especially
coals which is a cheapest source of fuel in producing electricity. However, the company starts to enter this business 2
years ago. In this year, the coal business starts to provide revenue to the company but the significant obstacle is
selling price since year 2014 continuously till the year 2015. The result of oil price fall significantly which affects the
coal price to have low level throughout the last year. Therefore, the company adjusts the investment structure from
purchasing coal to be Offtake and Exclusive Marketing right to reduce the risk in using large amount of investment for

this business.

In this year 2015, the company had planned to expand business to energy business that has stability and
stable income constantly such as Solar Power Plant, Gas power plant and other power plant that have good return
which has no limitation of investment especially in Thailand. Moreover, the company herein will apply diversification to
other countries especially in Asia in order to reduce risk of income from economy problem within the country as well as

purchasing power that declined and politics condition that is still has no stability.

Finally | would like to thanks all shareholders, board of directors and business alliance that well over support.

Thanks to all employees and all executives that dedicated, endure, work hard and overcome obstacles in the previous

o~

Soraj Rojanabenjakul

year.

Chief Executive Officer
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General Company Information

Company Name

Head Office

Business Registration No.

Type of business

Website

Registered Capital

Paid Up Capital

Par Value

Auditor

Registrar of Securiries

Vintage Engineering Public Company Limited

93/19 Moo 8 Soi Rattanathibech 17 Rattanathibech Road, Tunbol Bangkrasor, Amphur Muang,
Nonthaburi 11000

0107551000215

The Company operates its main business as a Mechanical & Electrical Engineering Contractor
for those buildings as Office building, commercial buildings, condominium, hotels, hospital,
department stores and factories. The company is considered as a medium sized enterprise of
mechanical and electrical engineering that is expertise in overall works of contractor for both

government sector and private sector.

http://www.vte.co.th

530,916,666 1N

424,733,333 1

1 Baht per Share

Mr.Boonlert Kaewpunprug, C.P.A. Registration No. 4165

Thailand Securities Depository Co., Ltd.

62 The Stock Exchange of Thailand Building, Rachadapisek Road, Klongtoey, Bangkok 10110,
Tel: 0-2229-2800

Fax: 0-2359-1259

TSD CALL CENTER : 0-2229-2888

http://www.tsd.co.th

E-mail : TSDCallCenter@set.or.th

Information of Subsidiary and Associates

Shares
Company Type of business Location Paid up Capital
(Percentage)
WorldMax Management Co., Ltd Coal Supplier British Virgin Island 1 USD 100
Capital Core Co., Ltd Invest in financial for movable Bangkok 10,000,000 BHT 100

properties and real estates

PT. Sunhub Mining International Co., Ltd

Manage for coal mine Jakarta city, 5,506,800,000 IDR 25

Indonesia

Annual report 2014 Page 2
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The History of the Company

Vintage Engineering Public Company Limited (“the Company” or “Vintage”) was registered as a company on 29" of
May1992 in the name of Vintage Technology Limited with registered capital of 1 million Baht. The company was
started by Mr. Soraj Rojanabenjakul and Mr. Paiboon Thienpiriyatakul with the purpose of being a contractor to setup
electrical and communication systems for buildings. In 2004, the company changed the name to Vintage Engineering
Co,. Ltd. and increased registered capital to 20 million Baht. Subsequently, in 2006, the company expanded its
business to include setting up mechanical and air-conditioning systems and offered engineering maintenance service

for buildings in 2007. On August 8, 2008, the company converted into a public company.

At present, the company’s main operation involves setting up full-scale engineering systems (Mechanical &
Engineering Contractor) for various types of buildings. The company is considered a medium sized engineering

company with expertise in many areas covering all jobs from both the government and private companies.

The company aims to service premium customers and pay attention to deliver high quality results, trustworthy and fair
to customers through dedicated work with the motto “We build it right the first time.” Moreover, to uplift the overall

management quality of operation department, the company has made itself ISO 9001 approved in 2008.

On June 18,2012, Vintage Engineering Public Company Limited has established its affiliated companies
(subsidiaries) in the name of WorldMax Management Limited Company, The company has 100% of shares in the
subsidiary. WorldMax Management Limited Company (“The subsidiary") has been appointed as a distributor of coal.

Terms of the agreement is valid for 60 months by prospects of a subsidiary to overseas clients.

Afterward, the company has invested by buying shares of PT Sunhub Mining International (SMI) from Worldly Wealth
International Limited (WWI) in a number of 13,767 shares of par value 100,000 IDR representing 25 percent of the
issued shares of SMI in the purchase price of 43,580 baht per share, total price was 599.97 Million Baht. The

investment in SMI will affect the company to have the other sources of income.

The Company is expanding in the mining business by investing through WorldMax Management Limited Company.
During the period, the subsidiary has signed a Memorandum of Understanding (MOU) with PT.Chana Coal Geology
Mining, Indonesia which is a subsidiary of Chinese enterprises to be eligible for distribution of coal which were
produced from the 4 mines on Kalimantan Island. Also on June 20, 2014 WorldMax Management Company Limited
has signed an agreement with Tader Coal SCM Limited Company which is a large coal business company in China
which has the minimum requirement of 2.5 million tons per month. Under the MOU, Tader Coal SCM Limited Company

will purchase all coals, which produced from the 4 mines on the Kalimantan island.
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Summary of major developments of the company for the year 2014

®  The company has allocated of new shares to be issued and offered to the existing shareholders in the amount
doesn’t exceed 106,183,333 shares and the allocation rate is 3 : 1 ordinary shares. And the offering price is 1.75
Baht per shares. The company also allocates new warrant (VTE-W1) in the amount of 106,183,333 units with no
cost to the shareholders who subscribe the new shares and received with the ratio of 1 new ordinary shares per 1
unit of warrant. The exercise price of the warrant is 2.50 baht per share. The registered capital of the company
has increased from 318.55 million baht with 318.55 common shares to 530.92 million baht with 424,733,333 baht
of the paid up capital and 530.92 million units.

= WorldMax Management Limited Company ("the subsidiary") has signed a Memorandum of Understanding (MOU)
with PT. China Coal Geology Mining Indonesia to be a distributor for the coal which produced from the 4 mines
on the Kalimantan Island for a period of 2 years.

= WorldMax Management Limited Company (the "Company") has signed a Memorandum of Understanding (MOU)
with Tader Coal SCM Limited Company which is a large coal company in China on June 20, 2014. Tader Coal

SCM Limited Company will acquire all coals which produced from the 4 mines on the Kalimantan Island.

Quality Policy

“Vintage Engineering Public Company Limited is committed to deliver the best engineering system services
corresponding to customer needs. Quality Management System is established in compliance with ISO 9001 to ensure

highest customer satisfaction and to enhance continuous development and improvement.”

Vision

“Be the most competence company in engineering system services and meet highest customer satisfaction.”

Mission

“Work professionally to offer excellent service which customers can be assured of quality, sustainability and honesty."

Core Values

“Highest Customer Satisfaction
Commitment on Engineering Conduct
Learning Organization

Continuous Improvement

Work as Teamwork”
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Business Operations of the Company

Type of business and its operation
Electrical and Mechanical Contractor

This is the main business of the company. It is the middle size company to which the project value range
between 30-300 million Baht, covering customers in the areas of real estate, hotels, factories and government offices.

The company divides its functions into three different sections, they are:

Electrical system and Communication system

> Electrical System : the company is a contractor in installing the power generating system in buildings including
lighting protection system and lighting rod.

»  Communication System : Is another service to which the Company is a contractor for installing communication
and telecommunication system, sound, signal, security, warning and fire prevention and automatic controlling

system.

Pumping and Sanitary System

The Company is a contractor in installing drinking water, fire extinguisher, sanitation and waste water system. The

service also includes water pumping machine in any systems mentioned above.

Air Conditioning System

The Company is a contractor to install air-conditioning systems, cooling systems, ventilation systems, as well as the air
distribution system of air-conditioning. The engineering system contract includes supplying, installing, quality and

operating system checking. The process will include new system design or design to optimize the existing system.

VINTAGE

Engineering Public Company Limited

"WE DEDICATE FOR YOUR SUCCESS"
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The business of the subsidiaries

Vintage Engineering Public

Co., Ltd

Joint Venture Subsidiary Associated
Company
50% 100% 25%
Pradubwong and Vintage Engineering | | WorldMax Management PT Sunhub Mining International Co.,Ltd.
Joint Venture Co.,Ltd.
100%
L Capital Core Co.,Ltd.

Joint Venture

Pradubwong and Vintage Engineering Joint Venture

The company is a contractor for engineering system and building maintenance. In the past, the Company had no other business
operations through a subsidiary or associated company, which was a result of management restructuring. On May 10, 2010, the
Company has established a tax unit "Pradubwong and Vintage Engineering Joint Venture.” together with Pradubwong Co., Ltd.,
which has 50 percent stake in the joint venture. The purpose of this joint venture is to be a contractor for Rangsit University’s

science laboratory.

The business operation of the Joint Venture

The Company plans to use the business’s structure as a way to be able to bid for contracts in the public sector. The company will
choose a reliable partner to conduct the auction together as a registered joint venture tax unit. If the contract is won, the joint
venture would hire the Company for building engineering work and hire the partner for structural engineering work. The company
will oversee the accounting and financial process to ensure listed company standard. When the construction is completed, the

Company would terminate the joint venture and share profits with its partners.

In 2556 the joint venture has sign a contract to be a contractor of the Science Laboratory Building, Rungsit University and the
price of the project is 273 million baht which has the cost from the construction by Pradubwong Limited Company in the amount of

86 million baht and the cost from the installation of the engineering system will be 86 million baht. The joint venture agreement will

be expired when the operation of the project has finished. The delivery period has extended to be on January 31, 2013.
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Subsidiary

WorldMax Management Limited Company

On June 18, 2012, Vintage Engineering Co., Ltd. (PCL) (“the Company”) had established 1 subsidiary in the British Virgin Islands,
which was “WorldMax Management Limited” (“Subsidiary”) to accommodate investments overseas. The Company holds the
subsidiary’s 100% shares, which has 50,000 shares and the Company had paid for the capital of the subsidiary in the amount of 1

USD.

The business operation of the Subsidiary

The company has established a subsidiary, World Max Management Limited Company ("WorldMax"). The company has
registered in the British Virgin Island. The company is a strategic company to seeking the alternative business which will
make a profit to shareholders in return. WorldMax has chosen from SMI to engage in management of mining on

Kalimantan Island, Indonesia.

To represent coal sole responsibility for management of the company perceives to be an agent of coal, this is a great
opportunity for the Company. To expand into the energy sector, a business with a future. And can generate profits for the
company. The appointment to be the sell agent of the coal will be a good chance of the company to investing in energy

business and will be profitable.

The executive has negotiated with the shareholders of SMI to be a shareholder of SMI. The company will gain the directly
return of the profit from the coal sell. The director has approved the company to purchase shares of SMI from WWI. The
company will has another income in addition to the revenue from the engineering system installation. This may reduce the

risk of relying on a single source of revenue.

Capital Core Limited Company

On 10 August,2012 , Vintage Engineering Co., Ltd. (PCL) (“the Company”) had established 1 subsidiary, which was Capital Core
Co., Ltd. (“Subsidiary”) to run a business for investment in other business that make a reasonable return for both inside and
outside Stock Exchange of Thailand by not operating any business that conflict with the core business of Vintage Engineering Co.,
Ltd. The Subsidiary has registered shares of 1,000,000 shares with 10 baht per share. VTE has initially injected 100% Of a paid-up

capital into this Subsidiary.

The business operation of the Subsidiary

Capital Core Limited Company (“The Subsidiary") was established with the objective to invest in other businesses Which has
opportunity to generate a return and the business will not be conflicted to the main business of Vintage Engineering Public
Company Limited. During the past, Capital Core Co., Ltd. has invested in securities with has strong fundamentals and low risk in
SET 50 and SET 100. Due to the reducing of the securities’ value, the executive has decided to discontinue investing in securities

and seeking other business for increasing the investing opportunities.
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Associated Company
PT Sunhub Mining International Limited Company (SMI) (Associated Company)

Vintage Engineering Public Co, Ltd. (“The company”) had entered acquisition of assets which are from PT Sunhub Mining
International Limited (SMI)’s shares in an amount of 13,767 shares and a par value per share of 100,000 Rupiah Indonesia (IDR) (or
about 10.33 United States dollar (USD)) or a percentage of 25% of overall issued shares of SMI in a purchased price of 43,580

baht per share or a total purchased shares of 599,965,860 baht.

The business operation of the Associated Company

On November 27, 2007, The SMI has been established under the law in Indonesia with the propose in the form of foreign
investment which allow the foreigner to hold 100% of shares for the overall management of the business of coal mining. Including
excavation, transportation and marketing both domestic and export. On October 25, 2012, SMI has signed an Management
Cooperation Agreement and Sale and Purchase of Coal Agreement (Offtake) with PT Tadjahan Antang Mineral (TAM). The
condition of contract grant SMI to manage the mining license of TAM. It also grant SMI to operating in support of mining. Including
the right to purchase coal from the mine solely. SMI has appointed WorldMax Management CO., Ltd., a subsidiary of Vintage
Engineering Public Co., Ltd. to be an agent of coal distributor solely. On March 21, 2014, SMI got a license of Special Mining
Service Business License for Transportation and Sales from Coal and Mining Department to be able to transport and export
products.

Operating Chart of PT Sunhub Mining International Limited Compan

O @ = @

Provide the right in management and Appoint to be an agent

support the excavation and purchase

which can be produce solely.
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Risk of business

There are certain risks of business that may affect to our performance which are:
1. Risk of the Business Engineering System Installation
1.1 Operation Risk
(a) Risk from Relying Our Business on Main Contractor

Our business is to establish utility systems in the building under construction work managed by the main
contractor. Most of government projects prefer to employ only one main contractor offering full set of
services and the main contractor will subcontract with subcontractors. Thus subcontractors like our company
need to execute the work under the direction of main contractor. It is a disadvantage that we cannot bid for

government project directly and thus our bargaining power is lower than the main contractor.

Though it is risky that our business is relying on the main contractor, this kind of risk is limited because most
of main contractors are lacking of expertise in establishing engineering system. Both main contractor and
subcontractor must support each other. Therefore, this kind of risk does not affect to Company’'s

performance and competitiveness significantly.

o
=)
-

Risk from Highly Competitive Market

There are huge numbers of companies offering to establish engineering system ranging from small company
with only 1-2 staffs to large company with staffs more than 1,000 because there are no barrier to enter this
business. Therefore, this business is highly competitive. Particularly during business downturn, many
companies focus to apply pricing strategy to bid for the project in order to get cash flow which will eventually

worsen their business performance.

Nonetheless, the capacity of each company to bid for any project will depend on its working capital and the
competition will be circled within the company with same level of working capital. Our Company is a
medium-size subcontractor focusing on the project worth 30-500 million Baht where there are not over 30

players in this segment, thus the risks of competitive market is not considerably high.

Moreover, our company has a strict policy on project bidding that we will not fight for the project with fierce
competition by dumping the price. We prefer to take the projects which offer reasonable margin so we can
maintain our working quality at excellent level. It will not be possible to maintain highest quality if we dump

the price to win the bid.

(c) Risk of Mismanagement on Cost and Fraudulent.
To execute a project to establish engineering system, the Company must purchase a large number of
materials and equipment and there are some complications in cost controlling resulted from over-stock of

materials or purchasing material at higher price than estimation. This may cause by inaccurate cost
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estimation, ineffective use of materials or fraudulent during construction process. The ineffective cost

controlling will impact greatly on our business performance.

The Company is seriously concerned about cost controlling and therefore, has set up controlling system in
every step starting from material control, central procurement, and cost controlling monitored by
management. For material control, construction team are assigned to provide detailed blueprint for
construction work and thus, can estimate materials required in each part more accurately. Material Control
department are also assigned to monitor the quantity of materials used in each process. For central
procurement, all materials must be purchased through Procurement department and all transactions must be
approved by engineer in charge of the project. Procurement team are assigned to do all purchasing
transactions under supervision of the director of administrative department. Moreover, the Company has set
up computer system for cost controlling of which the management team can update the cost of project
comparing to progress of the project, and review value of bided project and current profit and loss of the
project. If any transaction consumes budget over than estimation, it is not allowed to place more purchase
order without sound justification from project manager. We are confident that our controlling system is
efficient and enable us to control the cost effectively. The Company believes that our employers are honest
and work with integrity. With costs controlling of “check and balance” system, fraudulent during this process

is unlikely to happen.

s
o
-

Risk from Relying Business on Experienced Engineers.

Credited to engineering team. The accomplishment is considered from timely submission of construction
project, meeting specifications required by client, winning the bid with reasonable margin and monitoring
construction work to meet schedule. This accomplishment cannot be achieved without expertise and
experiences from engineers. The loss of such human resources will significantly affect to our performance

and we may not be able to achieve our business target.

The company has realized the importance of our human resources so we pay attention to develop our human
resources and try to enhance abilities of engineer team to work with us in long run. According to our human
resources development plan, We have a policy to recruit freshly graduated engineer to our company and

enhance their abilities by working experiences.

—
D
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Risk of Shortage of Workers

The Company is still facing huge shortage of workers and need to rely on workforces from agricultural sector
which is volatile by season. Normally the shortage of workers takes place during harvesting season or
festival holidays and the shortage of workers will result in delay of construction plan and thus incur additional
cost from O.T payment or penalty fee due to late submission of construction work. This problem will affect to

our business performance significantly.
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The Company is concerned about this risk so we have added up the cost of O.T. payment during the period

of labor shortage in our construction plan before submitting the bid.

Due to the policy to adjust the minimum wage as 300 Baht, some labor may not interest in working out of the

domicile which may affect the Shortage of Workers.

(f) Risk from Natural Disaster
Flood crisis in year 2011 affected all sectors in a board impact. This incident due the business of real estate
construction projects cannot be implemented. In addition engineering Installation cannot be completed and

Supplier cannot produce and deliver the materials consisting to the working plan.

According to the risk mentioned, the companies reduce and prevent the risk by making the insurance in
construction works. The Company will notice to the owner or the contractor under the main contract for the

employment under the insurance program.

However, every sector finds the ways to reduce and solve the risk. Moreover, the government provided to
support integrated water management system. Therefore believe that the risk will be solved and will not have

the serious effect as in the previous incident

1.2 Investment Risk
(a) Risk of Inconsistent Income
The Company acquires working contracts only from bidding process. If the Company is not able to win the
bid, it is risky that our income will not be consistent. During economic downturn, competition among
contractors is mostly on price cut. Thus, it is unlikely that the Company will win the bid because we will not
quote the price yielding margin lower than our target. As a result, our revenue will be decreased and

inconsistent. Consequently, our business performance will not reach the target.

Nonetheless, the Company is able to win the bid and acquire working contract continuously. Though our
income may decrease in some period, overall revenue has grown moderately despite economic slowdown
and fierce competition in the market. This must be credited to our good relationship with business partners
and our reputation on reliable works from the past. These accomplishments help us to win the bid or to be

appointed as subcontractor continuously.

(b) Risk on credit due to the uncollectable debt from employer.
The Company is a medium-size subcontractor with limited working capital and staffs and thus are not able to
receive large number of projects. If any clients default in their payment or bargain to make payment partially
either for main contract or supplemental work, it will significantly affect to our business. Though we can make
a prosecution against our clients on default payment, it is risky that we may not receive the whole payment or

may receive payment partially due to staggering financial status of the clients.

Q)
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We are greatly concerned of this risk and therefore impose strong measurement to prevent the risk starting
from bidding process. Financial status of the client must be carefully reviewed by checking client’s financial
statement and their creditability from business partners and contractors. We also assess financial risk by
qualitative method and if such client imposes too high financial risk, our Company will not join the bid or will
submit a tender with higher margin to cover the risk. After the bidding, we also have control policy and will
not approve more construction work without written notice from client. If the cost of supplemental work worth
more than 10% of total cost of the project, supplemental contract must be signed to prevent the risk that

clients may refuse to make additional payment for supplemental work.

Risk from Fluctuation on Material Price

s
O
-~

Normally proposed price of engineering project is fixed for the whole period stated in the contract. The
Company may earn lower profit or even lose profit if there is significant change in cost of materials,
particularly for high usage materials such as electric wire and cable, electrical conduit, and water pipe, as

well as material with high price such as transformer, water pump and condenser.

However, this kind of risk is considerably low because the Company has shifted the risk of price fluctuation to
vendors or manufacturers. Before submitting tender for a project, the Company always negotiates with our
vendors and manufacturers to fix material price for the whole project. Thus, the change on material price

slightly affects to our business.

2. Risk of the Mining Business.

Vintage Engineering Public Company Limited has investment in PT Sunhub Mining International Limited
Company. (“SMI”) by holding 25% of overall ordinary shares of SMI which has an objective to investment in
mining business. The risk from mining businesses are as follow.

2.1 Operation Risk

(a) Risk form the operation of the associated company.
The company has invested in Mining Business by holding 25% of shares in SMI. Such investment in
Indonesia is relatively small. The Company has no authority in the management plans, as well as the policy to

work and has limited right to control the benefit.

(b) Risk from the delivering of coal
In case of the company cannot deliver the coal to customers on time, it had to pay fines to the boat which
landing to receive product (Demurrage), It is caused by accidentally such as it cannot produce coal under
plan due to the heavily raining or the happening of a large accident that cause damage to equipment. The
company has evaluated the excavate of coal in each month to ensure that the operation will be continuing

and can be delivered in the right amount and on time.
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(C) Risk from alternative product.
Comparing the cost of the heating value of the other alternative fuels such as fuel oil and natural gas. It
seem that the cost of coal is lower than others. It is estimated that the risk of substitute products is very

low.

From the past to present, Coal has an advantage on the cost which lower than others. The cost from
production of boiler fuel is less than the fuel oil. However When considering to change power source the
company have to pay for the cost of changing from the oil boiler to the coal boiler but the company have a
payback period of approximately 9-24 months, depending on the amount of coal and types of boilers.
Thus, in the current situation in the industry, Almost company need to reduce production costs in order to
have the ability to the business competition. Many industries began to consider the use of coal as an
alternative to oil. The coal has high reserves when compared to natural gas and oil and The coal resources
are distributed in more than 100 countries. Coal is the fuel that has the sales volume stability. The

Company expects that the use of coal will be increase in the future.

(d) Risk from the new entrepreneur
Business of importing and sell coal to the industrial in the country is the business which has low cost of
equipment for the new entrepreneur and has low competition. It is an opportunity for the new competitor to

invest in coal business. Therefore, There are many competitor which will be affect to the gross profit.

2.2 Investment Risk
(a) Risk from the fluctuations in the price of coal.
The fluctuation of the coal price is based on the market supply. The market price of coal may affect to the

revenue recognition. However, the company has to estimate the market situation including to the demand

and supply of coal to make an operation plan on time.

(b) Risk of the changing in rules and policies of each country.
The government of Indonesia has changed the rules for excavation frequently. Most of the changes have
the negative impact on the business. The result from the change makes the operation difficulty and

increase the coast from operating.

(c) Risk from the age of license for mining.
As the information which has been disclosed , the license periods are 7 years from the date of signing.
However the license of Operation Production Stage Mining Business License No.17/DPE/IX/2010 on
September 3, 2010 from The Regent (Surat Keputusan Bupati) of Gunung Mas. TAM has right to construct,
produce, transport and trade including to the refine ore under the license of Operation Production Stage

Mining Business for 9 years period. And be able to extend the license period for 2 times.
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(d) Risk from the reliability of WWI as the contract party
As the contract of Conditional Share Purchase Agreement has defined WWI to offer the right to resale the
shares. However, WWI is a company that established under the law of British Virgin Island with the
registered capital in the amount of 1 USD. If the company use the right from the contract to resale shares to

WWI. It may be not able to pay the compensation.

(e) Risk from the real amount of coal

The value estimation of SMI has defined the amount of coal which is estimated from independent

consultant. If the excavation amount is less than the estimated amount, the value of SMI will be decrease.

(f) Risk from the resale of shares.
Under the contract to purchase SMI’'s shares between the company and WWI. It specified “In the case
which the producing amount of SMl is less than 70% of the estimation as plan. The company has right to
notify WWI to grant company the power to control in SMI. If WWI does not response the request within 30
days. The company has right to resale the 25% of shares in SMI with the price as the agreement from both
contract parties. WWI will response for all the charges of duty stamp and other expenses from share
trading.” There are not specification formula to determine the trading price and the minimum price so it
may be risk if the company use right to resale shares to WWI and WWI does not agree with the WWI does

not agree with the resale price.

(g) Risk from the foreign currency risk.
The Company’s exposure to foreign currency risk arises mainly from investing and lending to a subsidiary.
The Group’s exposure to foreign currency risk arises mainly from transactions using the functional currency
of that subsidiary that are denominated in foreign currencies. The Group has not entered into forward

exchange contracts to manage its exposure to foreign currency risk.
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The Company’s income structure and brief financial information

Statement of financial position

(Unit : Million Baht)

Consolidated Financial Statement (Audited)
Statement of financial position June 30 December 31 December 31 December 31
2012 % 2012 % 2013 % 2014 %
Assets
Current Assets
Cash and cash equivalents 197.24 28.30 20.42 3.05 49.65 4.66 102.77 13.25
Temporary investment 1.66 0.25 53.76 8.04 42.58 4.00 7.24 0.93
Trade accounts receivable - net 133.55 19.17 121.77 18.2 100.34 9.42 82.20 10.60
Value of completed work not yet charged 164.16 23.56 169.50 25.34 176.14 16.54 102.95 13.27
Work, in construction process - - - - - - - -
Leftover supplies 43.66 6.27 39.81 5.95 27.65 2.60 13.41 1.73
Other current asset - - 85.40 12.77 62.27 5.85 46.09 5.94
Total Current Assets 540.27 77.54 490.66 73.35 458.63 43.07 354.66 45.72
Non-Current Assets
Pledged bank deposits 97.25 13.96 98.42 14.71 104.48 9.81 106.61 13.74
Retention which are due beyond one year - - - - 21.67 2.04 24.15 3.1
Investment in joint ventures - - - - 301.13 28.28 - -
Other long-term loans - - - - 62.29 5.85 78.66 10.14
Property, plant, and equipment-net 46.21 6.63 53.60 8.01 49.10 4.61 43.46 5.60
Intangible asset-net 0.57 0.08 0.48 0.07 0.32 0.03 0.16 0.02
Other non-current assets-net 12.42 1.78 25.81 3.86 67.16 6.31 168.13 21.67
Total Non-Current Assets 156.45 22.46 178.31 26.65 606.15 56.93 42117 54.28
Total Assets 696.72 | 100.00 668.97 | 100.00 | 1,064.78 100.00 775.83 100.00
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(Unit : Million Baht)

Consolidated Financial Statement (Audited)

Statement of financial position June 30 December 31 December 31 December 31
2012 % 2012 % 2013 % 2014 %
Liabilities
Bank overdrafts and short-term loans 23160 | 3324 | 15518 | 2320 276.21 25.94 15942 | 20.55
Trade and other payables 123.91 17.78 96.90 14.48 107.07 10.06 73.58 9.48
Current portion of liabilities under finance lease 1.77 0.25 1.36 0.21 295 0.21 2.99 0.30
Current portion of long-term loans 1.24 018 1.04 0.19 047 0.04 _ _
Advances received from customers 9.46 1.37 8.46 1.26 18.29 1.72 36.90 4.76
Other current liabilities - - 67.86 10.14 40.23 3.78 55.11 7.10
Total current liabilities 367.98 52.82 331.00 49.48 444.52 41.75 327.30 42.19

Non-current liabilities

Liabilities under finance lease agreements 1.53 0.21 3.49 0.52 4.73 0.44 2.44 0.31
Long-term loans - net of current portion 7.01 1.01 6.43 0.96 - - - -
Provision for long-term employee benefits 1.60 0.23 1.88 0.28 0.81 0.08 0.99 0.13
Total non-current liabilities 10.14 1.45 11.80 1.76 5.54 0.52 3.43 0.44
Total liabilities 378.12 54.27 342.80 51.24 450.06 42.27 330.73 42.63

Shareholder’s equities

Registered Capital 220.00 31.58 220.00 32.89 318.55 29.92 530.92 68.43
Issued and paid-up 173.70 24.93 173.70 256.97 318.55 29.92 424.73 54.75
Share premium 109.00 15.64 109.00 16.29 766.92 72.03 846.56 109.12

Accumulated profit

Appropriated - statutory reserve 6.25 0.90 6.95 1.04 6.95 0.65 6.95 0.90

Unappropriated 29.65 4.26 37.96 567 | (485.39) | (45.59) (844.32) | (108.84)

Other component of shareholders' equity - - (1.44) (0.21) 7.69 0.72 11.18 1.44

Total shareholders' equity 318.60 4573 | 32617 | 48.76 614.72 57.73 445.10 57.37

Total liabilities and shareholders’ equity 696.72 | 100.00 | 668.97 | 100.00 | 1,064.78 | 100.00 775.83 |  100.00
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Statement of Comprehensive Income

(Unit : Million Baht)

Consolidated Financial Statement (Audited)
Annual Six-Month Period Annual Annual
Comprehensive Financial Statement
(Ended on 30 June) (Ended on 31 Dec) (Ended on 31 Dec) (Ended on 31 Dec)
2012 % 2012 % 2013 % 2014 %
Revenue from services 555.94 100.00 307.46 100.00 585.78 100.00 472.90 100.00
Costs of services (479.66) (86.28) (261.65) (85.10) (513.36) (87.64) (439.23) (92.88)
Gross Profit 76.28 13.72 45.81 14.90 72.42 12.36 33.67 7.12
Sales expenses (0.95) (0.18) (0.59) (0.19) (0.90) (0.15) (1.43) (0.30)
Management expenses (47.52) (8.55) (32.18) (10.47) (583.91) (99.68) (384.53) (81.31)
Doubtful Debt (11.26) (2.03) 0.66 0.20 2.18 0.37 (15.69) (3.32)
Profit from Services 16.55 2.98 13.70 4.46 (510.21) (87.10) (367.98) (77.81)
Other income from operations 8.32 1.50 11.28 3.67 13.40 2.29 22.85 4.83
Earnings before interests and taxes 24.87 4.47 24.98 8.13 (496.81) (84.81) (345.13) (72.98)
Interests on financial expenses (9.96) (1.79) (7.65) (2.49) (16.37) (2.79) (12.98) (2.74)
Income Taxes (7.78) (1.39) (4.85) (1.58) (5.71) (0.97) (0.82) (0.17)
Net Profit 7.13 1.28 12.48 4.06 (518.89) (88.58) (358.93) (75.90)
The Key Financial Ratio
Annual Six-Month Period Annual Annual
(Ended on 30 June) (Ended on 31 Dec) (Ended on 31 Dec) (Ended on 31 Dec)
Key Financial Ratio Unit
Audited Audited Audited Audited
2555 2555 2556 2557
Current Ratio time 1.47 1.48 1.03 1.08
Quick ratio time 1.35 0.59 0.43 0.59
Cash Flow Liquidity Ratio time (0.30) (0.25) 0.43 0.12
Account Receivable Turnover time 4.48 2.55 5.27 5.18
Average Collection Period day 80.35 72.19 69.20 70.45
Inventory Turnover time 13.60 6.27 15.22 21.39
Average Holding period day 26.47 29.35 23.98 17.06
Creditor Turnover Rate time 3.74 2.63 5.03 4.86
Payment Duration day 96.25 70.00 72.51 75.06
Gross Profit Margin % 13.72 14.90 12.36 712
Operating Profit Margin % 2.98 8.12 (1.57) (72.98)
Other Profit Rate % 1.50 3.67 2.29 4.83
Net Profit Margin % 1.28 4.06 (5.34) (75.90)
Return On Equity % 2.24 7.21 (18.09) (84.51)
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Management Structure

The Company’s management structure is composed of 3 sets of directors. They are the Board of Directors, the Audit

Committee, and the Executive Committee. Details as follows:

There are 7 Directors in the Board of Directors which are listed below:

1.

R L A

Mr.Soraj Rojanabenjakul
Mr.Paiboon Thienpiriyatakul
Mr.Supoj Chaikaewprong
Mr. Sai Kong Foong
Mr.Nipon Aroonpoolsilp
Mr.Zhen Lu

Mr.Pramote Kobkhunnunt

Director and Chief Executive Director

Director

Director

Director

Independent Director and the Chairman of Audit Committee
Independent Director and the Audit Committee

Independent Director and the Audit Committee

Note : There are the directors who resign for the year 2014 as follow

1. Mr.Suwit Chompoonutjinda Chairman of the Boards and Independent Director (Resign on February 3,2014)
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A Brief profile and experience of the Board of Director

Mr. Soraj Rojanabenjakul

B Chairman of the Executive Committee and Chief Executive Officer

Education

B Bachelor's Degree of Engineering at Thonburi Institute of Technology

B Master Degree of Marketing at Kasetsart University

Working Experience

Duration Company ‘ Position
1991 — 1991 Thomson Consumer Engineer
1992 - Present Vintage Engineering Public Co., Ltd. Chairman of the Executive Committee

and Chief Executive Officer

2012 - Present Inno Products Co., Ltd. Director
2012 - Present WorldMax Management Co., Ltd. Director ,Management Director
2012 - Present Capital Core Co., Ltd. Director ,Management Director

Mr.Paiboon Thienpiriyatrakul

®  Director and Executive Director

Education
®  Bachelor's Degree of Electrical Engineering at King Mongkut's University of Technology,

North Bangkok

Working Experience

Duration Company ‘ Position
1990 - 1992 Berli Jucker Co., Ltd. Electrical Engineer
1992 - Present Vintage Engineering Public Co., Ltd. Director and Executive Director
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Mr.Supoj Chaikaewprong

®  Director and Executive Director

Education

®  Bachelor's Degree of Mechanical Engineering at King Mongkut's University of

Technology, North Bangkok

Working Experience

Duration Company ‘ Position
1990 - 1997 B.S.V. ENGINEERING CO.,LTD Engineering Project Manager
1997 - 1999 B.S.V. ENGINEERING CO.,LTD Department Manager
2000 - 2002 TECHNO CREATIVE SYSTEM CO.,LTD. Vice President
2003 - 2005 GEC. ENGINEERING CO.,LTD. Senior Project Manager
2006 - Present Vintage Engineering Public Co., Ltd. Committee and Executive Committee

Mr. Foong Sai Kong

" Director

Education

®  High School Diploma of Chung Ling Private High School

Working Experience

Duration Company ‘ Position
2009 - 2011 R-SUN Investment Management Co., Ltd., Director
2012 - Present JF Chancellor Partner
2012 - Present Vintage Engineering Public Co., Ltd. Director
2012 - Present Fifty Bangkok Co., Ltd. Director
2012 - Present WorldMax Management Co., Ltd. Director
2012 - Present Capital Core Co., Ltd. Director
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Mr.Nipon Aroonpoolsilp

Education

Working Experience

® Independent Director and Chairman of the Audit Committee

®  Bachelor Degree of Accountancy at Thammasat University

Duration Company Position
1989 — 1995 Associated Company of Siam Commercial Bank Head of Associated Company Audit
Public Co.,Ltd.
1995 — 1996 Krung Thai Asset Management Public Co.,Ltd Audit Department Manager
1996 — 2002 Siam Press Management Co.,Ltd. Manager of Accounting and Support
Department
2002 - Present P.ACC.Research Accounting Office consultant
2002 - Present G&G Enterprise Co.,Ltd. Independent Consultant
2002 - Present Printing Hall Co.,Ltd. Independent Consultant
2002 - Present Enterprise Solution Partner Co.,Ltd. Independent Consultant
2013 - Present Vintage Engineering Public Co., Ltd. Independent Director and Chairman
of the Audit Committee

Mr.Zhen Lu

®  |ndependent Director and Audit Committee

Education

®  Bachelor’s Degree of Computer Information System at Devry University

Working Experience

Duration Company ‘ Position
2007 - 2008 Hedge Fund Legacy International Assistant Manager
2009 - 2011 Farice Optic and Vitel Holding Co., Ltd. Independent International marketing Consultant
2012-Present JF Chancellor Vice President of Marketing
2012-Present Vintage Engineering Public Co., Ltd. Independent Director and Audit Committee
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Mr. Pramote Kobkhunnun
®  Independent Director and Audit Committee
Education
®  Bachelor of Business Administration, Marketing Major, Srinakharinwirot University
Prasarnmit

B Master of Business Administration , Marketing Major, Working Experience Kasetsart

University
Working Experience

Duration Company Position
1990 — 1995 Thai-Filament Finishing Co., Ltd. Marketing Manager
1995 - 2004 Fashion Line Co., Ltd. Director and Marketing Manager
2004 - Present Fashion Line Co., Ltd. Chief Executive Officer
2013 - Present Vintage Engineering Public Co., Ltd. Independent Director and Audit

Responsibilities of Board of Directors

Board of Directors is authorized to manage business operation abided by law and aligning with Company’s objective

and regulation as well as resolution from general meeting with shareholders on the ground of honesty and dedication to

achieve utmost benefit to the Company. Scope for responsibilities of Board of Directors is as below:

1. Set overall business target, direction, policy, business plan and budget. Supervise business execution from
executives and other parties in charge. Review and approve policy, guideline and operation plan for large
investment project proposed by subcommittees or executive board.

2. Appoint, assign or advice subcommittees or management team to oversee or execute the tasks assigned by Board
of Directors, and follow up if the execution aligned to company’s business plan and budget.

3. Regulate effective internal control and internal audit functions. Set up auditing team to review business practice and
to work in cooperation with Audit Committee.

4. Consider and approve any necessary topic and incidental to the company which is appropriate and profitable to the
Company

Board of Directors must get approval from shareholders in annual general meeting to execute business transaction in :

A) Any issues enforced by law to acquire approval from shareholders.

B) Any issues that may incur conflict of interest between the Board of Directors and Company which has been

stated by rules and regulation mandated by SET.

Any members of Board of Directors involving in such conflict of interest, either to the Company or subsidiary,
are refrained from casting their vote on such transaction.

In addition, Board of Directors is responsible to review and reaffirm that business practices are implemented
by the framework of rules and regulations imposed by SEC and SET, particularly on inter-company transaction and

acquiring and selling of Company’s assets
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Audit Committee

1. Mr.Nipon Aroonpoolsilp Chairman of Audit Committee

2. Mr.Pramote Kobkhunnunt Audit Committee

3. Mr.Zhen Lu Audit Committee
Mr.Phuwadon Muangsue Company Secretary

Responsibilities of Audit Committee

1. Oversight of the Company'’s financial reporting process and the disclosure of its financial information. Coordinate with
statutory auditors and management team to provide quarterly and yearly financial statement before submission to
the Board of Directors for approval to distribute to shareholders and investors, particular reference to: financial
statement, financial report in accordance to accounting standard, compliance to accounting standard and changes,
if any, in accounting policy and practice and reason.

2. Set guideline for internal control and internal audit practice. Review, with statutory auditor and internal auditor, the
adequacy and effectiveness of internal control system. Oversee company’s audit plan and discuss with statutory
auditor and internal auditor if any irregularities were found during auditing process. Oversight security system on
electronic information to prevent fraudulent and misuse of company’s information both by Company’s employees
and third party. Facilitate auditing team to work independently.

3. Review of Company’s compliance to rules and regulations mandated by SET and SEC.

4. Screen and appoint statutory committee, approve payment to statutory auditors based on auditor's creditability,
company’s budget, workload and experiences of assigned auditors. Participate in the meeting with statutory auditors
but without management team at least once a year.

5. Approve inter-company transaction, acquiring and selling assets of the Company or subsidiary, oversight the
disclosure of Company’s information particularly on inter-company transaction or transaction causing conflict of
interest to ensure accuracy and sufficiency of such data. Report aforementioned transactions to the Board of
Directors and shareholders in annual general meeting.

6. Perform other tasks as assigned by the Board of Directors with the approval from audit committee.

7. Approve for appointment, removal or termination of head of internal auditors or other parties involving in internal
audit.

8. Make auditor report to be published in Company’s annual report provided with sufficient information as required by
law and endorsed by Chairman of Audit Committee. The report must be signed by Chairman of audit committee. The
report consists of following information:

® Reaffirm the adequacy, correctness and creditability of financial report and disclosure of such information.
assigned by the Board of Director.

® Ensure adequacy of internal control practice in the Company.

® Justify that statutory auditor is an appropriate candidate.

® FEnsure that Company’s operation is abided by rules and regulation mandated by SEC and SET.

® (Clarify inter-company transaction

® Provide information concerning numbers of audit committee and his/her attendance in the meeting.
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® Comments or remarks given to Audit Committee on the practices in accordance with charter.
® Provide other necessary information to shareholders and investors under the scope of authority
9. Work as assigned by the Board of Directors and abided by rules and regulation of SEC and SET
10. If necessary, audit committees are authorized to obtain independent professional advice with Company’s expense.

11. Authorized to ask for information and data from each department to review business practice.

Executive Board

1. Mr. Sorgj Rojanabenjakul Executive Board and Chief Executive Officer
2. Mr. Paiboon Thienpiriyatakul Executive Board
3. Mr. Supoj Chaikaewprong Executive Board
4. Ms. Unchalee Meerahong Executive Board
Mr. Phuwadon Muangsue Company Secretary

Responsibilities of Executive Board

1. Prepare and propose to Board of Directors for approval on business policy, business goal, business plan and
strategy as well as annual budget.

2. Monitor business performance to be aligned with business policy, business goal, business plan and strategy as well
as annual budget approved by the Board of Directors.

3. Define organization structure, delegation of authority and recruitment policy ranging from remuneration, removal,
training and termination of employees.

4. Authorized to assign any persons to perform business practices in the name of executive board as appropriate and
executive board serves the right to terminate, change or rectify that command.

5. Authorized to make approval on payment for general business transactions such as purchasing of products or other
necessary investment for benefits of the Company.

6. Work other tasks as assigned by the Board of Directors.

Nonetheless, executive board is not authorized to approve any transactions that may incur conflict of interest to the
Company or subsidiary. Their approval authority also excludes inter-company transaction, acquiring and selling on
assets of the Company or subsidiary which requires approval from shareholders in compliance to rules and regulation of

SEC and SET.
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sub-committee of the company
Resolve the resolution of the Board of Directors has appointed a sub-committee of the company instead of the old
subcommittee. By appointment the Risk Management Committee and Nomination and Remuneration Committee of the

as follows.

1. Risk Management Committee

1. Mr.Nipon Aroonpoolsilp Chairman of Risk Management Committee
2. Mr.Sorgj Rojanabenjakul Risk Management Committee
3. Mr.Foong Sai Kong Risk Management Committee

Ms.Arunya No-IN Secretary of Risk Management Committee

Responsibilities of Risk Management Committee

1. Review and propose the risk-management policies and the accepted risks to the Board of Directors for the
consideration.

2. Response according to the development and risk management framework.

3. Review the risk-management report to monitor the significant risk and to ensure that the organization has an
appropriate risk management system.

4. To present the risk of the company including to the adequate of internal control system for managing the significant
risks.

5. Offer the comments and suggestion to the company and making decision about the information to develop the risk-
management system.

6. Has the right to propose the team of risk management committee.

7. Other duties which according to risk-management as assigned by the Board of Director.

2. Nomination and Remuneration Committee

1. Mr.Pramote Kobkhunnun Chairman of Nomination and Remuneration Committee

2. Mr.Supoj Chaikaewprong Nomination and Remuneration Committee

3. Mr.Paiboon Thienpiriyatrakul Nomination and Remuneration Committee
Mr.Phuwadon Muangsue Secretary of Nomination and Remuneration Committee

Responsibilities of Risk of Nomination and Remuneration Committee

1. Consider and comment on the structure of the Board of Directors.

2. Recruiting the suitable person with knowledge, experience to propose as a director replace the vacancy position.
The propose person will be proposed to the Board of Directors and the shareholders for the approval.

3. Consider the remuneration of director as salary, pension, bonus, welfare, meeting fee and other benefits in from of
money and others as agrees.

4. Conclude the Risk of Nomination and Remuneration Committee’s operation and present to the Board of Director as
annual.

5. Other duties which according to nomination and remuneration as assigned by the Board of Director.
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Corporate Governance

Corporate Governance is an integral part of our Company’s business practice which is in accordance with principles
from SET. Corporate governance norms have been institutionalized as a business process at the Boards, managements
and all level of employees to ensure transparency and enhance efficiency in business management as well as to
enhance our competitiveness and increase value of shareholding in long term. The Company review and reaffirm on
yearly basis that all steps are strictly taken in compliance to framework of good corporate governance. The Company’s

corporate governance initiatives are based on 5 components

1. Shareholder’s Right

The company encourage the shareholders to exercise their rights. The basic right of shareholders includes the right to
buy, sell and transfer stocks, the right to receives dividends, the right to acquire adequate information about company’s
business performance, the right to vote for appointment or removal of the Board of Directors or auditors, the right to vote
for important issues such as dividend payout, revision of company’s regulation or Memorandum of Association, to

increase or decrease capital stock as well as approval on other special issues.

Apart from aforementioned basic rights, the Company also encourage and facilitate the shareholders to exercise their

right by:

e In accordance to rules and regulation of SEC and SET, meeting agenda and additional information on business
performance must be informed to shareholders 7 days prior to meeting date. The shareholders are also notified
of regulation in the meeting and steps to cast their votes. This information will be shown in Company’s website
before sending documents to shareholders to provide adequate time for reviewing such information.

e No action shall be conducted to confine the right of shareholders to acquire substantial information on
Company’s business performance.

e Encourage and facilitate the shareholders to attend the meeting and cast their votes and shall not confine the
right of shareholders to attend general meeting of the shareholders.

e During annual general meeting of shareholders, Chairman of the Meeting allocates sufficient time for
shareholders to give comments and make inquiries concerning business performance. In addition, the
shareholders are able to send inquiries to the Boards before the meeting date.

e All members of the Board of Directors attend the meeting and give answer to shareholders’ inquiries.

e Minutes of meeting must be completed with accuracy and thorough details by the end of meeting date, and shall

be filed properly for further review or investigation by shareholders.

2. Equal Treatment to Shareholders

The Company is committed to establish equality among all groups of shareholders by following procedures:

e The company has allowed the shareholder has the right to propose agenda through the company's website.
www.vte.co.th. And it also notices how the proposed agenda and criteria for determining the agenda for the
meeting clearly. The Independent Directors will consider the proposed agenda to the Board of Directors. The

matter was approved by the Board of Directors will be included in the agenda of the meeting.
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e If not necessary, Chairman of the Meeting will not add more agenda without prior notice, particularly on crucial
agendas that need to be reviewed thoroughly before making decision.

e Shareholders may appoint proxies to vote for their shares by signing the letter of authorization. The Board of
Directors have proposed at least one independent director as an alternative to be appointed as shareholder’s
proxy.

e |tis made clear to the Board of Directors and Executive Board that they must report their holdings or changes on
their holdings to SEC abided by Article 59 of Securities and Exchange Act, 1992 within 3 working days.

e The Company has imposed measurements to secure confidential information and prevent insider trading from
relevant parties including the Boards and management team. Any persons involving in such confidential
information are not allowed to trade stocks of the company in the market one month prior to disclosure of
quarterly and yearly financial statement, and not allowed to trade stocks within 48 hours after disclosure of such

information.

3. Roles of Stakeholders

The company also has contributed to the protection and preservation of the rights of various groups of stakeholders
justly entitled by law or by agreement with the company. The Company has defined the role of the company that

conducted the following stakeholders .

Shareholders : The Company operates business with transparency and efficiency, aiming to achieve long-
term business growth and offer good return on investment to shareholders. No action shall be

conducted to incur conflict of interest.

Employees : All employees are treated equally and fairy accompanied by promising career path and

appropriate remuneration. They are facilitated with pleasant and safe working environment.

Customers : The Company commit to reach customer’s highest satisfaction by delivering the project timely

and full of quality and offering follow-up services to customer regularly with fair price.

Business Partners : Vintage Engineering Public Company Limited. ("the Company") operates more than 20 years
and has been developing its presence in all areas by providing a survey of customer
satisfaction consistently and is intended to measure customer satisfaction and attitudes to
improve the operations by using the questionnaire as a tool to explore. Samples with
customers The Company commit to treat creditors and business partners equally and honestly
for our mutual benefits. Business contract and agreement with creditors or business partners

are strictly followed.

Competitors : The Company hold on to good corporate governance abided by law and regulation. No action

shall be conducted to incur conflicts or threaten the business of competitors.

CSR : The Company are responsible to society and environment. Impacts from noise pollution and
air pollution in vicinity area are greatly concerned in our construction process. Our operation is
strictly conformed to safety and environmental law to save our community and society in good

environment.
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4. Information Disclosure and Transparency

The Company is obliged to make full disclosure of accurate and complete information, both for financial or non-financial
data, Board of Directors are accountable of financial statements and financial data of the Company and subsidiary as
shown in Company’s annual report. Shareholders and investors can access to such information through various

channels such as company’s website, other media from SET or other channels required by law.

The company has assigned Mr.Phuwadon Muangsue as an investor relation. The shareholders and the analytical person

including to related person can contact him through the company’s number 02-9656310 ext. 300.

Board of Directors has response to the financial report and the financial information which appeared in annual report.
Such financial report is made under the accounting standard in Thailand which has the suitable policy and disclosure
appropriately. In this term, The Audit Committee has to review the quality of financial report and internal control system

including to the adequate disclosure in the part of note of financial report.

4.1) Business Operation Fairy

Code of Conduct of Vintage Engineering Company Limited (Thailand ) encompasses respect for the law. Confidentiality
Insider , the Corporate Social Responsibility And place great weight on all stakeholders, including shareholders,
employees, customers, creditors, suppliers and competitors. And responsibility to the community and society. The
property or any other benefit. Safety and Hygiene Intellectual property and the use of computer systems. Including the
protection of information act that violates or may violate the Code of Business Conduct and Internal Audit. The company
assigned every employees to be trained continuously. To ensure that all employees are aware of and understand their

duty. It also covers the process of measuring the effectiveness to improve.

4.2) Anti-Corruption
The company has company policy to operate by the law and beneficial to society. By encouraging employees work
integrity , honesty, equality and regardless to the benefits of creditors and partners. In addition, Company has
encouraged all stakeholders as employees, stockholder, customer or others report the illegal, unethical to the company
by 3 channels as

1. Report by the meeting

2. Report through the communication channel as Telephone, fax or contact to the investor relationship.

3. Report through the satisfaction survey. The company will present the result from the satisfaction survey to the

executive for development and improve the operation to satisfaction the customer.

The details about the appellant will be confidential in providing the information to the officer faithfully consistent with the

Collective Action Coalition of Thailand in the anti-corruption private company.

5. Responsibilities of Board of Director

1) Structure of Board of Director

Board of Directors is responsible to set overall business policy and direction as well as to supervise and drive business

performance to reach the target. Board of Directors consists of 8 members from the Company- which are 4 executive
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directors and 4 non-executive directors- and 4 independent directors abided by regulation from SEC and SET to have at
least one out of three independent directors from total members in Board of Directors. Holding office period is 3 years
for each member. Board of Directors consists of qualified members from various industries ranging from engineering,

law, accounting and finance of which these expertise are beneficial to our business operation

According to Company’s regulation, during annual general meeting of shareholders, 1 out of 3 directors must resign
from their post, determining by lucky draw in the first year and second year. From third year onwards, directors holding

the office longest must resign from their post but can be re-elected to directors again.

The roles and responsibilities of the Board of Directors and Executive Boards are clearly defined. The Board of Directors
is responsible to set overall company policy and supervise the execution of Executive Boards in policy level, while

Executive Boards are responsible to manage the business in accordance to Company’s policy.

The person holding the position of Chairman of Board of Directors cannot hold the position of Chief Executive Officer in
order to balance the power and prevent unlimited power of each individual. The Chairman of Board of Directors is
independent directors and has no involvement in Executive Boards and no shares of the Company. The Chairman is
responsible to set overall policy, supervise and define company’s strategic goal. CEO is responsible to manage daily

business operation to be aligned with the framework defined by the Board of Directors.

Board of Directors appoint 2 subcommittees which are Executive Board and Audit Committee to direct business strategy

and monitor business performance.

There are 4 members of Executive board consisting of 4 executive directors. The Executive Board is responsible to
supervise management team to operate daily business practice abided by company’s policy determined by the Board

of Directors.

There are 3 audit committees and all of them are independent directors. Audit committees are assigned to review and
monitor the efficiency of internal audit practices, risk management, financial and accounting practices, oversee the

report of financial statement and to do other tasks assigned by SET.

2) Roles and Responsibilities of the Board of Directors

The Board of Direcotr is responsible to review and make an approval for significant issues on business management
such as to define company’s vision, mission, strategy, goal, business plan and budget, to supervise and monitor
management team to operate business efficiently and effectively within the framework of company’s policy and business
plan.
®  Corporate Governance Policy
Corporate Governance Policy of the Company was specified in written statement and will be reviewed yearly
together with the announcement of annual business performance. To ensure that the business of the corporate
governance, transparency, accountability. And increase the confidence of investors. We will disclose information to the
public and shareholders regularly. The company also focuses on the control and audit. The Company seeks to control risk
management and risk management closely. And to consider the ethics of doing business. By maintaining fairness to

suppliers, shareholders and stakeholders each group.
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®  Code of Ethics
Code of Ethics has been defined in written statement to ensure that all related parties ranging from the Board of

Director to all level of staffs understand the code of ethics and do their tasks within this framework.

B Conflict of Interest
All members of the Board of Directors and Executive Board must provide full disclosure of potential conflicts of
interest caused by themselves and involving parties. The guideline to avoid conflict of interest is on the ground that
any business transaction must be performed for benefits of the Company and shareholders. Any transaction that
may incur conflict of interest should be avoided. The parties involving in potential conflict of interest must file a
disclosure of statement to the Company and should not participate in approval process of such transaction as well

as have no authority to make approval on such transaction.

® Internal Control and Internal Audit

Internal control has been implemented by supervision of the Board of Directors to monitor business practices in
financial transaction, business performance and operation. Scope of responsibilities and operating authority of the
Boards and management team are clearly specified. External auditors are appointed to monitor the effectiveness of
internal control system and to ensure independency of each entity. Working as an independent agency, the auditors
is responsible to monitor business performance and follow up the progress of corrective action (if any) to ensure that
all business practices are executed in accordance with internal control policy and risk management framework.
Audit report is directly submitted to audit committees and the Board of Directors will review the effectiveness and
adequacy of internal control system on yearly basis.
®  Balance of Non-Executive Directors.
The Company's has 3 Audit Committee which has 1 independent total number 3 of total directors, 8 of which more

than one (1) to three (3). Board of Directors This helps balance the power of the executive director.

Meeting of Board of Directors

The date for meeting of Board of Directors is scheduled in advance every year. Notice letter together with meeting
agenda will be sent to the Board of Directors at least 7 days prior to the meeting, or lesser in urgent case. Minutes of

meeting will be done and filed properly for further reference and verification.

In the meeting, Chairman of Board of Directors and CEO are responsible to set up meeting agenda and each member in
the Boards can propose any issue to add in the meeting agenda. Notice letter to attend the meeting will be sent to the

Boards prior to the meeting date to provide adequate time to review documents.

Each member is opened to propose, review and discuss on any issue as appropriate. During the meeting, Chairman of
the Board of Director is regarded as chairman of the meeting where each member can express ideas and comment
independently. The management team may join the meeting on some agendas to acquire comprehensive information
related to their duty and to be informed of company’s policy directly so that such policy can be implemented effectively.
The resolution of the meeting will be passed by majority vote of which one member is equal to one vote. The member
with conflict of interest shall not participate in the meeting and refrain from casting his/her vote. If number of votes on

such issue is equal, Chairman of the meeting can cast additional vote and make final decision on that issue.
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Secretary to Board of Director is assigned to attend every meeting and prepare Minutes of Meeting endorsed by Board
of Director. The first agenda in next meeting is to acknowledge Minutes of Meeting in the last meeting. The Secretary is

responsible to file the document properly which can be retrieved for further reference.

Remuneration

Remuneration package of the Boards and top management is in written statement where remuneration structure and
principles are clearly defined on the ground of transparency, appropriateness and keeping the same pace with the
industry in order to motivate and keep our valuable human resources to work for the benefits of the Company.
Remuneration is considered by qualification, scope of responsibilities, business performance of the Company and
competitors. Remuneration structure comprises meeting fee, basic salary and bonus. Remuneration for the Boards will
be proposed to grant for approval from shareholders during annual general meeting and remuneration package to the
Boards shall be disclosed in annual report.

The Annual General Meeting of Shareholders has approved the remuneration for the director which define the
remuneration of Chairman of the board as 40,000 Baht and the directors’ remuneration as 10,000 Baht per meeting. The

remuneration of Chairman of Audit Committee is 20,000 Baht and the Audit Committee is 10,000 Baht per meeting time.

Use of Inside Information

The Board of Directors has set the rules and regulation on the use of Company’s inside information as below:

1. The Boards, management team and all staffs are obliged to keep confidential or inside information of the
Company.

2. The Boards, management team and all staffs must not disclose Company’s confidential or inside information for
his/her or other’s benefits either directly or indirectly, and whether the rewards are given or not.

3. The Boards, management team and all staffs are not allowed to trade or transfer any stocks in stock market or
execute any legal transaction by exploiting Company’s confidential and inside information which may lead
damages to the company either directly or indirectly. This regulation also covers to spouse and minors of the
Boards, management team and staffs in all levels. Breach of such regulation is regarded as major offence.

4. Board of Directors, Executive Board and employees holding the position of directors or higher are not allowed
to trade stocks of the company within 48 hours after disclosure of company’s information.

5. Board of Directors, Executive Board and employees holding the position of directors or higher must report

every trading of stocks to the Company.

Dividend Payment Policy

The Company specifies the dividend payment policy at approximate rate of fifty percents of Company’s net profit.
However, the Board of Directors serve the right to review and change dividend payment policy occasionally on the
ground to provide utmost benefits to shareholders, for example, to retain profit for company’s reserve, for expanding

business or to cope with changing of market situation which may affect cash flow of the Company.
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Authorized Directors

“Mr. Soraj Rojanabenjakul is a cosigner with Mr. Paiboon Thienpiriyatakul or Mr. Supoj Chaikaewprong and stamps the

company’s seal”

The Directors’ Compensation

The Company has clearly specified compensation for the directors, which is appropriate compared to similar industries
and adequate to keep the qualified directors. The compensation for the directors and semi directors for the year 2013

was reviewed by the Board of Directors and approved as per the following details:

Position Director’s allowance per meeting
Chairman of the Board of Directors 40,000 Baht/Meeting
Chairman of the Audit Committee 20,000 Baht/Meeting
Member of the Audit Committee 10,000 Baht/Meeting
Director 10,000 Baht/Meeting

Director’'s meeting allowance
The company had Board of Director's meetings, Audit Committee’s meetings and had paid meeting allowances in the

2014 accounting period starting on January 1, 2014 to December 31, 2014 as follows:

Director’s meetings Audit Committee’s meetings Meeting Allowance
Names (Times) (Times) (Baht)
Mr. Soraj Rojanabenjakul 10/10 - 60,000
Mr. Paiboon Thienpiriyatakul 10/10 - 60,000
Mr. Supoj Chaikaewprong 10/10 - 60,000
Mr. Foong Sai Kong 710 - 50,000
Mr.Nipon Aroonpoolsilp 1010 8/8 340,000
Mr. Zhen Lu 1/10 1/8 20,000
Mr.Pramote Kobkhunnun 10/10 8/8 100,000
Director’s training
Name Duration Courses Date
Mr.Nipon Aroonpoolsilp Oct. 17,2014 — Present | Director Accreditation Program No. 113/2014 Nov. 18, 2014

Mr.Pramote Kobkhunnun Nov. 13,2014 — Present | Director Accreditation Program No. 112/2014 Oct. 29,2014
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Salaries and Compensations for Executives

The Company has classified its executives as per the structural level of management for five executives as follows:

1. Mr. Sorgj Rojanabenjakul Executive Board and Chief Executive Officer

2. Mr. Paiboon Thienpiriyatakul Executive Board

3. Mr. Supoj Chaikaewprong Executive Board

4. Ms. Unchalee Meerahong Executive Board

5. Ms. Arunya No-IN Finance & Accounting Manager

Compensations 1July2011-30June2012 1July2012 — 31 Dec.2012 1Jan2013 — 31 Dec.2013 1Jan2014 — 31 Dec.2014

Salary 8,880,960.00 4,070,000.00 8,989,065.37 10,094,456.49
Bonus 740,080.00 330,000.00 - 660,000.00
Total 9,621,040.00 4,400,000.00 8,989,065.37 10,754,456.49

Shareholders’ structure

Can be categorized by numbers of common shares held by top ten shareholders as of March 13, 2015 as follows:

No. Name Number of share (Shares) Percentage
1 Mr.Soraj Rojjanabenjakul 35,930,734 8.460
2 Mrs.Kasemsri  Wannaroj 14,100,000 3.320
3 Mr.Nuttapon  Tonawanig 14,072,133 3.313
4 Ms. Busarun Puanpuangdai 13,729,500 3.232
5 Mr.Supoj Wannaroj 10,406,259 2.450
6 Mr.Wasan Temsawanglert 8,820,400 2.077
7 Mr.Kulateep  Pichitsingh 8,200,000 1.931
8 Thai NVDR Limited Company 7,856,660 1.850
9 Mr.Wipong Rattanasiriwilai 7,694,200 1.812
10 Mr.Somchai Sirisataworn 7,164,600 1.687
11 Others 296,759,833 69.870

®  The major shareholders which have influence on policy.

In terms of policy, management and operations of the Company will be approved by the Directors of the Company.

On March 13, 2015. There are the executive who were a shareholder of the company. By The details

No. Name Position Number of share (Shares) Percentage
1 Mr.Soraj Rojjanabenjakul Director and Chief Executive Director 35,930,734 8.460
2 Mr.Paiboon Thienpiriyatakul Director and Executive Director 6,255,528 1.473
3 Ms. Unchalee Meerahong Executive Director 100,000 0.024
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Auditor’s fee

In 2014, the Company has appointed Mr. Boonlert Kaewpunprug, C.P.A. Registration No. 4165, and/or Mr. Naris
Saowaluksakul, C.P.A. Registration No. 5369 of BPR Audit and Advice Limited Company to be the Company’s auditor
and signed their names in the audit report and audited financial statements for accounting period January 1, 2014 —

December 31, 2014. The audit fee would be no more than 1,750,000 Baht.

Other Remunerations

-None-
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Audit Committee’s report

The Audit Committee of Vintage Engineering Co.,Ltd (PCL) has appointed the sub-director which is composed of 3

independent directors and each director is not an employee of the Company. They were as follows:

1. Mr. Nipon Aroonpoolsilp Chairman of the Audit Committee
2. Mr. Zhen Lu Member of the Audit Committee
3. Mr. Pramote kobkhunnun Member of the Audit Committee

The Audit Committee had performed duties according to the scope and responsibilities which was assigned by the
Board of Directors which is in accordance with the requirements of the Stock Exchange of Thailand (SET). The Audit
Committee’s main scope and responsibilities are to certify financial reports of the Company, accurate according to
Generally Accepted Accounting Principles and make the internal audit system operate efficiently as well as making sure

that company comply with rules and regulations related to the good governance.

In 2013, the Audit Committee meetings are held 5 times. All members of the Audit Committee attended every meetings.

Related executives, auditors, and internal auditors were invited to the meetings, which are summarized as follows:

1. Consider auditing to approve quarterly financial reports and financial report for the year 2014 which has been audited
by The Company’s auditor. The Audit Committee is of the opinion that The Company’s financial statements are

correct and accurate enough for disclosure in accordance to the generally accepted accounting standard.

2. Consider selecting, appointing, and offering fees for auditors for the year 2014, to ask for approval at the general
meeting of shareholders. The consideration is based on the operating results, the independent of auditor, business

knowledge and the appropriation of the remuneration.

3. Consider auditing the Company’s operating information and the internal audit system to assess adequacy,
appropriateness, and efficiency of the inter audit through audit report from the internal audit department and external
auditor, First Audit and Advice Co., Ltd., which covers The Company’s important work system. It was found that the

Company'’s internal control system is sufficient and appropriate to its nature of business.

4. Consider reviewing internal audit by considering the scope of authority, responsibility, independence and human
capacity as well as approving the amendment of the internal audit charter in accordance with the Internal Audit
Guideline of the Stock Exchange of Thailand. In addition, it should review the internal audit department’ annual audit
plan, which the Audit Committee has concluded that the Company has adequate, appropriate and efficient internal

audit.

5. Consider reviewing the Audit Committee’s charter to consider the scope of authority, responsibility to attend
meetings, and reporting in order to comply with the principle of good corporate governance and regulations of the

Stock Exchange of Thailand.

6. Consider auditing and commenting on rules of the inter-company transaction to comply with regulations which the

inter-company transaction happens normally.
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7. Consider auditing matters in accordance with the guidelines and regulations of the Stock Exchange of Thailand to

strengthen the governance system.

The Audit Committee has fulfilled its duties as per the Audit Committee’s charter which was approved by the Board of
Directors and to comply with announcements and requirements of the Stock Exchange of Thailand. It is concluded that
the Company has correctly reported financial reports and operations, has efficient internal control and internal audit
system, complies with related regulations and laws associated with good corporate governance, transparent and

reliable as well as to continually improve the performance and quality to suit the business environment.
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Interrelated Transaction

Person who may have conflicts of
interest. Nature of business /

relationship

Type of items performed by

the company

Item Value (Baht)

2012
1 July — 30 June

2012
1 July - 31 Dec.

2013
1 Jan - 31 Dec.

2014
1 Jan - 31 Dec.

The necessities and reasons for the

transactions

1. Pradubwong and Vintage

Engineering Joint Venture

Investment

Beginning Balance :

Beginning Balance :

Beginning Balance :

Beginning Balance :

4,412,500.-

During the period :

4,412,500.-

During the period :

4,412,500~

During the period :

4,412,500-

During the period :

0.00.-

Ending Balance :

0.00.-

Ending Balance :

0.00.-

Ending Balance :

4,412,500.-

4,412,500.-

4,412,500.-

0.00.-

Ending Balance :
4,412,500.-

The establishment of Pradubwong and Vintage
Engineering Joint Venture is to

be used as a company to bid for Rangsit
University’s  Science Laboratory  building
project. To be able to enter the auction, the
project required both the Company’'s and
Pradubwong accomplishments.

The establishment of Pradubwong and Vintage
Engineering Joint Venture would enable the
company to enter the auction and have results
from the said project, to be used to bid for the
next project.

The Audit Committee concluded that the

aforementioned transaction was reasonable

and fair.

Advanced Payment

Beginning Balance :

Beginning Balance :

Beginning Balance :

Beginning Balance:

During the period :

During the period :

68,250-

During the period :

804,902.22-

During the period :

204,501 .-

Ending Balance :

68,250.-

Ending Balance :

736,652.22

Ending Balance :

68,250.-

804,902.22-

(715,097.22)

Ending Balance :
89,805.00-

The Company had the necessity to make
advance payment for the joint venture and
when the joint venture could withdraw-from-
work, it will reimburse the company, which is in
accordance with the contract.

The Audit Committee concluded that the
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Item Value (Baht)

Person who may have conflicts of
interest. Nature of business /

relationship

Type of items performed by

the company

2012
1 July — 30 June

2012
1 July - 31 Dec.

2013
1 Jan - 31 Dec.

2014
1 Jan - 31 Dec.

The necessities and reasons for the

transactions

aforementioned transaction was reasonable

and fair.

The Company performed
accounting function for the

Joint Venture.

Beginning Balance :

Beginning Balance :

Beginning Balance :

Beginning Balance :

30,000.-

During the period :

60,000.-

During the period :

60,000.-

During the period :

330,000.-

During the period :

360,000.-

Ending Balance :

180,000.-

Ending Balance :

270,000.-

Ending Balance :

60,000.-

60,000.-

330,000.-

360,000.-

Ending Balance :
690,000.-

The Company had performed accounting
function for the joint venture therefore it
charged the accounting expense based on the
actual cost.

The Audit Committee concluded that the
aforementioned transaction was reasonable

and fair.

2. WorldMax Management Limited

Loans

Beginning Balance :

Beginning Balance :

Beginning Balance :

During the period :

40,000,000.-

During the period :

148,090,000.-

During the period :

40, 000,000.-

Ending Balance ::

108,090,000.-

Ending Balance :

40, 000,000.-

148,090,000.-

151,432,000.-

Ending Balance :
299,522,000.-

Companies to make loans to its subsidiaries as
working capital for operations.
The Audit Committee has concluded that the

transaction is a transaction that makes sense.

Accrued interest.

Beginning Balance :

Beginning Balance :

Beginning Balance :

During the period :

915,068.20.-

During the period :

3,578,5629.10.-

During the period :

915,068.20.-

Ending Balance :

2,663,460.90.-

Ending Balance :

915,068.20.-

3,578,529.10.-

10,063,995.36.-

Ending Balance :
13,642,524.46.-

Company's interest rate under 5 percent of the
loan amount.
The Audit Committee has concluded that the

transaction is a transaction that makes sense.

3. Capital Core Co., Ltd

(subsidiary)

Investment

Beginning Balance :

Beginning Balance :

Beginning Balance :

During the period :

10,000,000.-

During the period :

10,000,000.-

During the period :

The company has set up a subsidiary. For
businesses to invest in other businesses that

have the potential to generate returns from
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Person who may have conflicts of Item Value (Baht)

Type of items performed by

The necessities and reasons for the

Ending Balance :

Ending Balance :

10,000,000.-

10,000,000.-

Ending Balance :
10,000,000.-

interest. Nature of business / 2012 2012 2013 2014
; ; the company transactions
relationship 1 July — 30 June 1 July - 31 Dec. 1 Jan - 31 Dec. 1 Jan - 31 Dec.
10,000,000.- - - both inside and outside the Stock Exchange of

Thailand. It does not conflict with the core
business of the company. Subsidiary with a
registered capital of 1 million shares at 10 per
share, which the company has invested in 60
percent of the registered capital.
Subsequently, on September 26, 2555, the
Board of Directors of the Company. Approved
the revised shareholding of 60 percent or 100
percent of the share capital.

The Audit Committee has concluded that the

transaction is a transaction that makes sense.

Loans

Beginning Balance :

Beginning Balance :

During the period :

20,000,000.-

During the period :

20,00,000.-

Ending Balance :
20,000,000.-

(13,219,178.06.-)

Ending Balance :
6,780,821.94.-

Companies to make loans to its
subsidiaries as working capital for operations.
The Audit Committee has concluded that the

transaction is a transaction that makes sense.

Accrued interest.

Beginning Balance :

Beginning Balance :

During the period :

972,602.75.-

During the period :

972,602.75.-

Ending Balance :
972,602.75.-

(907,581.17.-)

Ending Balance :
65,021.58.-

Company's interest rate under 5 percent of the
loan amount.
The Audit Committee has concluded that the

transaction is a transaction that makes sense.
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Details regarding of the Directors and related companies

Mr.Soraj Mr.Paiboon Mr.Supoj Mr.Nipon Mr.Pramote
Company Mr.Foong Sai Kong MR. Zhen Lu
Rojanabenjakul Thienpiriyatakul Chaikaewprong Aroonpoolsilp Kobkhunnun
Vintage Engineering Public Co., Ltd D, CED,CEO, S D,ED, S D,ED, S D, CAC D D, AC D, AC
1 Related Company
CEO
Fashion Lines Co., Ltd.
2 Inno Products Co., Ltd. D
3 Fifty Bangkok Co., Ltd. D
4 WorldMax Management Co., Ltd. CEO, D, S
5 Capital Core Co., Ltd. D, S D, S
CD = Chairman of the Board of Directors CAC = Chairman of the Audit Committee
CED Chairman of the Executive Director CEO = Chief Executive Officer
D = Director ED = Executive Director
S = Authorized signature AC = Audit Committee

Note : The information ended on 31 December,2014
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Independent Auditor's Report

To the Shareholders and the Board of Directors of Vintage Engineering Public Company Limited

| have audited the accompanying consolidated financial statements of Vintage Engineering Public Company Limited,
its subsidiaries and its jointly controlled entity which comprise the consolidated statement of financial position as at
December 31, 2014, and the related consolidated statements of comprehensive income , changes in shareholders’
equity, and cash flows for the year then ended and a summary of significant accounting policies and other explanatory
information, and | have also audit the accompanying financial statements of Vintage Engineering Public Company
Limited which comprise the statement of financial position as at December 31, 2014, the related statements of
comprehensive income, changes in shareholders’ equity, and cash flows for the year then ended, and a summary of

significant accounting policies and other explanatory information.

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 determine 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 requirements 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 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 accompanying financial statements present fairly, in all material respects, the consolidated financial
position of Vintage Engineering Public Company Limited, its subsidiaries and its jointly controlled entity as at December 31,
2014, and their financial performance and their cash flows for the year then ended and the financial position of Vintage
Engineering Public Company Limited as at December 31, 2014 and its financial performance and its cash flows for the year

then ended in accordance with Thai Financial Reporting Standard.
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Emphasis of Matter

We draw attention to Note 14 to the financial statements which described the matter related to the record of
impairment loss on investment in associate of Baht 301 million in 2014. My opinion is not qualified in respect of this

matter.

Other Matters

The accompanying consolidated financial statements Vintage Engineering Public Company Limited, its subsidiaries
and its jointly controlled entity, and the accompanying separate financial statement of Vintage Engineering Public
Company Limited as at December 31, 2013, presented herein for comparative information, were audited by other
auditor whose report dated February 28, 2014, expressed a qualified opinion on those financial statements, because
of the limitation by situation. As a result, such auditor was unable to conclude whether and to what extend any
adjustments were required to the value of investment in associate and allowance for impairment loss of investment in
associate in the 2013 consolidated financial statements and the separate financial statements and share of loss in
investment in associate in the 2013 separate financial statements except for the correction and financial statement
presentation and investment in associate which are dated December 4, 2014 and emphasis on the matter of the

Company had prepared and presented the 2013 revised financial statements.

AUNAL,

Mr. Boonlert Kaewphanpurk

Independent Auditor Registration No. 4165

BPR Audit And Advisory Co., Ltd.

Bangkok : February 26,2015
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Statement of financial position

Assets

CURRENT ASSETS

Cash and cash equivalents
Current investments

Trade and other receivables

- Related parties

- Other parties

Short-term loans and interest
receivables to subsidiaries
Unbilled receivables
Inventories

Other current assets

Total current assets

NON - CURRENT ASSETS
Deposits at financial institution
pledged as collaterals
Retention receivables - net of current
portion

Investments in subsidiaries
Investment in jointly controlled entity
Investment in associate
Long-term loans and interest
receivable to other parties
Deposits and advance payment for
investments

Property, plant and equipment
Intangible Assets

Deferred tax assets

Other non-current assets

- Withholding income tax

- Others

Total non-current assets

TOTAL ASSETS

Vintage Engineering Public Company Limited, its subsidiaries

As at December 31, 2014

Note

58

11

12
13
14

15.1

15.2
16
17
24
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Dec. 31,2014

Dec. 31,2013

“Reclassified”

Jan. 1,2013

“Reclassified”

(Unit : Baht)

Separate Financial Statements

Dec. 31,2014

Dec. 31,2013

“Reclassified”

Jan. 1,2013

“Reclassified”

102,767,193 49,646,608 20,418,093 37,304,297 19,934,651 16,118,400
7,242,925 42,577,722 53,764,751 7,242,925 23,752,722 53,764,751
12,410,157 14,141,107 12,765,277 5,916,620 9,308,027 26,145,218
115,211,560 122,848,984 134,508,973 109,638,038 121,315,442 110,756,964
- - - 322,707,485 158,923,432 40,915,068
102,950,201 176,137,634 169,500,332 102,950,201 176,137,635 169,500,332
13,401,419 27,652,920 39,813,046 13,401,419 27,652,920 39,813,046
678,255 1,635,246 43,946,348 620,178 1,183,684 2,037,445
354,661,710 434,640,221 474,716,820 599,781,163 538,208,513 459,051,224
106,608, 223 104,480, 644 98,416, 141 106,608, 223 104,480, 644 98,416,141
24,151,840 21,665, 231 22,759, 827 24,151, 840 21,665, 231 22,759,826
- - - 32 10,000,032 10,000,032
- - - 4,412,500 4,412,500 4,412,500
- 301,130,000 - - 301,130,000 -
78,655,579 62,285,416 - - - -
136,796,450 59,064,480 - - - -
43,463,092 49,101,503 53,602,223 39,769,033 44,231,494 48,440,061
162,095 318,183 481,273 138,265 286,604 469,681
1,373,418 2,194,438 1,599,071 1,373,418 2,194,438 1,599,071
28,231,408 28,231,408 15,941,154 23,985,259 23,985,259 12,414,693
1,730,704 1,665,962 3,050,867 384,671 368,671 648,837
421,172,809 630,137,265 195,850,556 200,823,241 512,754,873 199,160,842
775,834,519 1,064,777,486 670,567,376 800,604,404 1,050,963,386 658,212,066
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(Unit : Baht)

Statement of financial position . Consolidated Financial Statement Separate Financial Statements
Note

Dec. 31,2013 Jan. 1,2013 Dec. 31,2013 Jan. 1,2013
Dec. 31,2014 Dec. 31,2014
“Reclassified” “Reclassified” “Reclassified” “Reclassified”

Liabilities

CURRENT LIABILITIES

Bank overdrafts and short-term loans

from financial institutions 18 159,417,268 276,210,086 175,639,795 159,417,268 265,057,850 175,639,795
Trade and other payables

- Related parties 5,19 4,687,867 11,440,097 14,738,000 7,533,152 6,959,837 7,623,000
- Other parties 19 88,973,510 107,630,620 109,243,340 82,223,827 105,878,265 104,046,244
Current portion of liabilities under

financial lease contracts 20 2,291,836 2,246,832 1,361,326 1,253,783 1,285,945 1,361,326

Current portion of long-term loans

from financial institution 21 - 474,000 1,236,443 - 474,000 1,236,443
Advances received from customers 9 36,902,735 18,285,554 8,459,828 36,902,735 18,285,554 6,928,248
Retention payables 30,836,759 24,453,183 15,030,622 30,836,759 24,453,183 15,030,622
Short-term provision 22 4,285,818 3,780,542 3,129,271 4,285,818 3,780,542 3,129,271
Income tax payable - - 2,156,412 - - 2,156,412
Total current liabilities 327,295,793 444,520,914 330,995,037 322,453,342 426,175,176 317,151,361

NON - CURRENT LIABILITIES
Liabilities under financial lease
contracts - net of current portion 20 2,441,867 4,732,887 3,492,736 1,026,298 2,279,265 3,492,736

Long-term loans from financial

institution - net of current portion 21 - - 6,431,678 - - 6,431,678
Employee benefits obligation 23 990,817 809,111 1,880,370 990,817 809,111 1,880,370
Total non-current liabilities 3,432,684 5,541,998 11,804,784 2,017,115 3,088,376 11,804,784
TOTAL LIABILITIES 330,728,477 450,062,912 342,799,821 324,470,457 429,263,552 328,956,145
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(Unit : Baht)

Statement of financial position Consolidated Financial Statement Separate Financial Statements

Note Dec. 31,2013 Jan. 1,2013 Dec. 31,2013 Jan. 1,2013

Shareholder’s equities Dec. 31,2014 Dec. 31,2014
“Reclassified” “Reclassified” “Reclassified” “Reclassified”

Shareholder’s equities

Share capital - common shares, Baht

1.00 par value Authorized share

capital - 530,916,666 shares, Baht

1.00 par value in 2014 and

318,550,000 shares, Baht 1.00 par

value in 2013, and 220,000,000

shares, Baht 1.00 per value in 2012 25 530,916,666 318,550,000 220,000,000 530,916,666 318,550,000 220,000,000
Issued and fully paid-up share capital -

424,733,333 shares, Baht 1.00 par

value in 2014 and 319,550,000

shares, Baht 1.00 par value in 2013

and 173,700,000 shares, Baht 1.00 per

value in 2012 25 424,734,319 318,550,000 173,700,000 424,734,319 318,550,000 173,700,000
Premium on share capital 27 846,563,023 766,924,044 108,999,044 846,563,023 766,924,044 108,999,044
Retained earnings (Deficit)

- Appropriated for legal reserve 27 6,951,609 6,951,609 6,951,609 6,951,609 6,951,609 6,951,609
- Unappropriated (844,325,761) (485,396,718) 39,553,465  (802,115,004) (470,725,819) 39,605,268
Other components of shareholders'

equity 11,182,852 7,685,639 (1,436,563) - - -

Equity attributable to the equity
holders of the parent company 445,106,042 614,714,574 327,767,555 476,133,947 621,699,834 329,255,921

Non-controlling interests - - - - - -

Total shareholders' equity 445,106,042 614,714,574 327,767,555 476,133,947 621,699,834 329,255,921
TOTAL LIABILITIES AND
SHAREHOLDERS' EQUITY 775,834,519  1,064,777,486 670,567,376 800,604,404  1,050,963,386 658,212,066
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Vintage Engineering Public Company Limited, its subsidiaries

For the year ended December 31, 2014

Transactions

REVENUES

Revenue from sale

Service income

Interest income

Other income

Total Revenues

EXPENSES 29
Cost of sales

Cost of services

Selling expenses

Administrative expenses

Other expenses

Loss on impairment of investment in associate

Finance cost

Total Expenses

LOSS BEFORE SHARE OF LOSS FROM INVESTMENTS

IN ASSOCIATE AND INCOME TAX

Share of loss from investment in associate 14
LOSS BEFORE INCOME TAX

Income tax expenses 24
LOSS FOR THE YEAR

Other comprehensive income (loss) - net of income tax

Exchange differences on translation of financial statements in
foreign currency

TOTAL COMPREHENSIVE LOSS FOR THE YEAR

Loss for the year attributable to :

Equity holders of the parent company

Non-controlling interests

Comprehensive loss for the year attributable to :
Equity holders of the parent company

Non-controlling interests

BASIC LOSS PER SHARE 30
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(Unit : Baht)

Consolidated Financial Statement Separate Financial Statements
2014 2013 2014 2013

16,552,195 - - -
456,346,926 585,780,085 455,869,042 585,780,085
4,835,566 1,859,181 12,650,383 7,606,590
18,008,667 11,535,440 7,778,669 15,401,694
495,743,354 599,174,706 476,298,094 608,788,369
14,836,875 - - -
424,385,821 513,362,604 424,385,821 512,501,854
1,432,055 895,553 1,432,054 895,553
99,085,610 72,787,151 67,456,657 81,251,417
- 11,941,462 - -
300,978,077 487,603,411 301,130,000 497,005,935
12,981,016 16,366,880 12,461,727 15,582,247
853,699,454 1,102,957,061 806,866,259  1,107,237,006

(357,956,100)
(151,923)

(503,782,355)
(9,402,524)

(330,568,165)

(498,448,637)

(358,108,023)
(821,020)

(513,184,879)
(5,712,754)

(330,568,165)
(821,020)

(498,448,637)
(5,829,900)

(358,929,043)

3,497,213

(518,897,633)

9,122,202

(331,389,185)

(504,278,537)

(355,431,830)

(509,775,431)

(331,389,185)

(504,278,537)

(358,929,043)

(518,897,633)

(331,389,185)

(504,278,537)

(358,929,043)

(518,897,633)

(331,389,185)

(504,278,537)

(355,431,830)

(509,775,431)

(331,389,185)

(504,278,537)

(355,431,830) (509,775,431)  (331,389,185) (504,278,537)
(0.99) (1.91) (0.91) (1.86)
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Change in shareholders’ equities

Vintage Engineering Public Company Limited, its subsidiaries
For the year ended December 31, 2014

(Unit : Baht)

Consolidated Financial Statements
Equity attributable the equity holders of the parent company
Other component of equity

Other
comprehensive
income
Exchange Total equity

Retained earnings differences on attributable
translation of Total other the equity
Issued and Premium on | Appropriated financial components of | holders of the Non- Total
fully paid-up shares for legal statements in shareholders' parent controlling Shareholder’s

share capital capital reserved Unappropriated foreign currency equity company interest equities

Balance as at January 1, 2013 173,700,000 108,999,044 6,951,609 39,653,465 (1,436,563) (1,436,563) 327,767,555 - 327,767,555

Transactions with owners, recorded directly in equity

Increase share capital 14 144,850,000 657,925,000 - - - - 802,775,000 - 802,775,000
Dividends paid 28 - - - (6,052,550) - - (6,052,550) - (6,052,550)
Total transactions with owners, recorded directly in

shareholders' equity 144,850,000 657,925,000 - (6,052,550) - - 796,722,450 - 796,722,450
Comprehensive income (loss) for the year

Loss for the year - - - (518,897,633) - - (518,897,633) - (518,897,633)
Other comprehensive income - - - - 9,122,202 9,122,202 9,122,202 - 9,122,202
Total comprehensive income (loss) for the year - - - (518,897,633) 9,122,202 9,122,202 (509,775,431) - (509,775,431)
Balance as at December 31, 2013 318,550,000 766,924,044 6,951,609 (485,396,718) 7,685,639 7,685,639 614,714,574 - 614,714,574
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(Wuae : un)

Consolidated Financial Statements
Equity attributable the equity holders of the parent company
Other component of equity

Issued and
fully paid-up

share capital

Premium on
shares

capital

Retained earnings

Appropriated
for legal

reserved

Unappropriated

Other

comprehensive

income
Exchange
differences on
translation of
financial
statements in

foreign currency

Total other
components of
shareholders'

equity

Total equity
attributable
the equity
holders of the
parent

company

Non-
controlling

interest

Total
Shareholder’'s

equities

Balance as at January 1, 2014 318,550,000 766,924,044 6,951,609 (485,396,718) 7,685,639 7,685,639 614,714,574 614,714,574

Transactions with owners, recorded directly in

shareholders' equity

Increase share capital 25 106,184,319 79,638,979 - - - - 185,823,298 185,823,298

Total transactions with owners, recorded directly in

shareholders' equity 106,184,319 79,638,979 - - - - 185,823,298 185,823,298

Comprehensive income (loss) for the year

Loss for the year - - - (358,929,043) - - (358,929,043) (358,929,043)

Other comprehensive income - - - - 3,497,213 3,497,213 3,497,213 3,497,213

Total comprehensive income (loss) for the year - - - (358,929,043) 3,497,213 3,497,213 (355,431,830) ( 355,431,830)

Balance as at December 31, 2014 424,734,319 846,563,023 6,951,609 (844,325,761) 11,182,852 11,182,852 445,106,042 445,106,042
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Vintage Engineering Public Company Limited, its subsidiaries

For the year ended December 31, 2014 (Unit : Baht)

Separate Financial Statements

Retained earnings

Issued and fully Premium on shares Appropriated for legal Total Shareholder’'s

paid-up share capital capital reserved Unappropriated equities

Balance as at January 1, 2013 173,700,000 108,999,044 6,951,609 39,605,268 329,255,921
Transactions with owners, recorded in shareholders' equity

Increase share capital 14 144,850,000 6 57,925,000 - - 802,775,000
Dividends paid 28 - - - (6,052,550) (6,052,550)
Total transactions with owners, recorded in shareholders' equity 144,850,000 6 57,925,000 - (6,052,550) 796,722,450
Comprehensive income (loss) for the year

Loss for the year - - - (504,278,537) (504,278,537)
Other comprehensive income - - - - -
Total comprehensive loss for the year - - - (504,278,537) (504,278,537)
Balance as at December 31, 2013 318,550,000 766,924,044 6,951,609 (470,725,819) 621,699,834
Balance as at January 1, 2014 318,550,000 766,924,044 6,951,609 (470,725,819) 621,699,834
Transactions with owners, recorded in shareholders' equity

Increase share capital 25 106,184,319 79,638,979 - - 185,823,298
Total transactions with owners, recorded in shareholders' equity 106,184,319 79,638,979 - - 185,823,298
Comprehensive income (loss) for the year

Loss for the year - - - (331,389,185) (331,389,185)
Other comprehensive income (loss) - - - - -
Total comprehensive loss for the year - - - (331,389,185) (331,389,185)
Balance as at December 31, 2014 424,734,319 846,563,023 6,951,609 (802,115,004) 476,133,947
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Statement of cash flow

Vintage Engineering Public Company Limited, its subsidiaries

For the year ended December 31, 2014

Unit : Baht
Consolidated Financial Statements | Separate Financial Statements

2014 2013 2014 A

Loss before income tax (358,108,023) (513,184,879) (330,568,165)  (498,448,637)

STATEMENT OF CASH FLOWS

Cash flows from operating activities

Adjustments for

Depreciation and amortization 5,438,125 7,117,121 4,254,426 5,070,820
Bad debt and doubtful accounts (reversal) 15,691,164 10,494,008 2,537,008 30,494,008
Loss on decline in value of inventories 453,533 1,362,987 453,633 1,362,987
Gain (Loss) on sales of equipment (24,911) 1,262,125 (24,911) (309,159)
Allowance for impairment of investment in subsidiary - - 10,000,000 -
Allowance for impairment of investment in associate 300,978,077 487,603,411 301,130,000 497,005,935
Allowance for impairment of asset 19,510,380 - - -
Share of loss from investment in associate 151,923 9,402,524 - -
Income from written - off trade payable (5,202,775) - - -
Gain on sales of current investments (9,806,840) (10,328,895) (3,041,840) (7,451,796)
Unrealized loss on changes in values of current investments 400,000 14,906,600 400,000 5,066,000
Unrealized loss (gain) on exchange rate (328,256) 2,819,407 (3,204,450) (6,470,790)
Short-term provision 680,964 958,317 680,964 958,317
Employee benefits obligation (reversal) 181,706 (1,071,259) 181,706 (1,071,259)
Interest income (4,835,566) (1,965,701) (12,650,383) (7,606,590)
Dividend income (1,120,000) (2,382,000) (480,000) (1,640,000)
Finance costs 12,981,016 16,366,880 12,461,727 15,582,247
Profit (Loss) from operating activities before changes in assets and liabilities (22,959,483) 23,360,646 (17,870,385) 32,542,083

Operating Assets (increase) decrease

Trade and other receivables 20,145,077 (23,805,508) 25,809,569 (3,688,156)
Unbilled receivables 62,801,760 (6,159,555) 62,801,760 (6,159,555)
Inventories 13,797,968 10,797,139 13,797,968 10,797,139
Other current assets 956,990 42,872,389 563,506 293,063
Retention receivables (2,486,609) 1,094,596 (2,486,609) 1,094,596
Other non-current assets (64,742) 1,384,905 (16,000) 280,166

Liabilities form operating increase (decrease)

Trade and other payables (20,235,257) (7,054,693) (23,009,815) (975,211)
Advances received from customers 18,617,180 9,825,726 18,617,180 11,357,306
Retention payables 6,383,575 9,422,561 6,383,575 9,422,561
Short-term provision (175,688) (307,046) (175,688) (307,046)
Cash generated from operations 76,780,771 61,431,160 84,415,061 54,656,946
Interest paid (12,621,495) (16,379,224) (12,333,159) (15,594,591)
Income tax paid (16,325,791) (18,293,616) (16,289,847) (17,995,833)
Net Cash Provided by Operating Activities 47,833,485 26,758,320 55,792,055 21,066,522
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STATEMENT OF CASH FLOWS

Cash flows from investing activities

Interest received

Dividend received

Cash paid for trading securities

Proceeds from sales of trading securities

Decrease in current investment

Decrease (Increase) in deposit at financial institution pledged as
collateral

Increase in short-term loan to subsidiaries

Proceeds from short-term loans to subsidiaries
Increase in long-term loans to other company
Proceeds from long-term loans to other company
Acquisition of investment in associate

Proceeds from sales of equipment

Cash paid for equipment

Cash paid for investment in coal mines

Cash paid for intangible assets

Net Cash Used in Investing Activities

Cash flows from financing activities

Increase (Decrease) in bank overdrafts and short-term
loans from financial institutions

Repayments of liabilities under financial lease contracts
Repayments of long-term loans from financial institution
Proceeds from increase in share capital

Dividends paid

Net Cash Provided by Financing Activities

Increase (Decrease) in translation adjustments

of financial statements in foreign currency

NET INCREASE IN CASH AND CASH EQUIVALENTS

Supplementary Disclosure of Cash Flow Information

Non-cash items

The Company swaped its common shares with investment in associate.

The subsidiary acquired vehicle under financial lease contracts.
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Consolidated Financial Statements Separate Financial Statements

2014

1,915,343
1,120,000
44,631,840
109,797

(2,127,579)

(24,909,000)
11,702,658
575,117
(193,831)
(96,914,094)

1,710,001
2,382,000
(953,705,069)
959,797,365
517,029

(6,064,503)

(62,285,416)
(299,335,935)
3,031,020
(2,625,406)
(39,376,320)
(33,050)

2013 2014

3,681,358
480,000
19,041,840
109,797

(2,127,579)
(151,432,000)
13,219,178

575117
(193,831)

2013

3,714,826
1,640,000
(755,347,470)
787,228,266
517,029

(6,064,503)
(128,090,000)

(299,335,935)
468,381
(831,947)

(6,450)

(64,089,749)

(395,988,284)

(116,646,120)

(396,107,803)

(116,792,818) 100,570,291 (105,640,583) 89,418,055
(2,676,844) (1,962,343) (1,485,004) (1,288,852)
(474,000) (7,194,121) (474,000) (7,194,121)
185,823,298 303,975,000 185,823,298 303,975,000
- (6,052,550) - (6,052,550)
65,879,636 389,336,277 78,223,711 378,857,532
3,497,213 9,122,202 - -
53,120,585 29,228,515 17,369,646 3,816,251
49,646,608 20,418,093 19,934,651 16,118,400
102,767,193 49,646,608 37,304,297 19,934,651
- 498,800,000 - 498,800,000

- 4,088,000 - -
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Note to financial Statement

Vintage Engineering Public Company Limited, its subsidiaries
For the year ended December 31, 2014

1. General Information

Vintage Engineering Public Company Limited (“The Company”) is a public company incorporated and domiciled in
Thailand and was listed on the Stock Market for Alternative Investment of Thailand in March 2011. The registered office
of the Company is at 93/19 Moo 8, Rattanatibeth Road, Tambol Bangkasor, Amphur Muang Nonthaburi, Nonthaburi
11000, Thailand.

The Company is principally engaged in the provision of installation and maintenance services for building engineering

systems and investment in other company.

2. Basis of financial statement preparation
2.1) The financial statements issued for Thai reporting purposes are prepared in the Thai language. This English
translation of the financial statements has been prepared for the convenience of readers not conversant with

the Thai language.

The financial statements are prepared in accordance with Thai Financial Reporting Standards (“TFRS”) and

guidelines promulgated by the Federation of Accounting Professions (“FAP”).

The financial statements are prepared and presented in Thai Baht, which is the Company and its subsidiaries’

functional currency, except for foreign subsidiary used US Dollar as its functional currency.

The financial statements have been prepared on a historical cost basis except where otherwise disclosed in

the accounting policies.

2.2) Basis of consolidation
a) The consolidated financial statements include the financial statements of Vintage Engineering Public

Company Limited (“the Company”), and the following subsidiaries and jointly controlled entity (“the

Group”):
Percentage of
direct and indirect
holdings (%)
Nature of Country of December December
Name of companies business incorporation 31,2014 31,2013
Subsidiaries(held by the Company)
WorldMax Management Ltd. Sole agent of coal British Virgin Island 100 100
Capital Core Company Limited Investment company Thailand 100 100
Jointly controlled entity (proportionate consolidation)
Pradubwong and Vintage Engineering Joint Venture Construction Thailand 50 50
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b) Subsidiaries are fully consolidated, as from being the date on which the Company obtains control, and
continue to be consolidated until the date when such control ceases.

c) Jointly controlled entity is fully consolidated applying the proportionate consolidation method as from being
the date on which the Company assumed joint control, and continue to be consolidated until the date when
such control ceases.

d) The financial statements of the subsidiaries and jointly controlled entity are prepared using the same
significant accounting policies as the Company.

e) The assets and liabilities in the financial statements of overseas subsidiary company are translated to Baht
using the exchange rate prevailing on the end of reporting period, and revenues and expenses translated
using monthly average exchange rates. The resulting differences are shown under the caption of
“Exchange differences on translation of financial statements in foreign currency” in the statements of
changes in shareholders’ equity.

f) Material balances and transactions between the Company, its subsidiaries and its jointly controlled entity

have been eliminated from the consolidated financial statements.

2.3) The separate financial statements, which present investments in subsidiaries, jointly controlled entity and

associate under the cost method, have been prepared solely for the benefit of the public.

3. Application of new accounting standards, financial reporting standard and accounting standard
interpretation
The Federation of Accounting Professions has issued notifications, already published in the Royal Gazette,
mandating the use of accounting standards, financial reporting standards, accounting standard interpretations and
financial reporting standard interpretations as follows:

a) Accounting standard, financial reporting standard and interpretations which were effective.

Effective date

Accounting Standards:

Financial Reporting Standards:

oy 8

TAS 1 (Revised 2012)

TAS 7 (Revised 2012)

TAS 12 (Revised 2012)
TAS 17 (Revised 2012)
TAS 18 (Revised 2012)
TAS 19 (Revised 2012)
TAS 21 (Revised 2012)
TAS 24 (Revised 2012)
TAS 28 (Revised 2012)
TAS 31 (Revised 2012)
TAS 34 (Revised 2012)

TAS 38 (Revised 2012)
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Presentation of Financial Statements
Statement of Cash Flows

Income Taxes

Leases

Revenues

Employee Benefits

The Effects of Changes in Foreign Exchange Rate
Related Party Disclosures
Investment in Associates

Interests in Joint Venture

Interim Financial Reporting

Intangible Assets

January 1, 2014
January 1, 2014
January 1, 2014
January 1, 2014
January 1, 2014
January 1, 2014
January 1, 2014
January 1, 2014
January 1, 2014
January 1, 2014
January 1, 2014

January 1, 2014
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TFRS 2 (Revised 2012)
TFRS 3 (Revised 2012)
TFRS 4

TFRS 5 (Revised 2012)
TFRS 8 (Revised 2012)

Share - Based Payments

Business Combinations

Insurance Contracts

Non - current Assets Held for Sale and Discontinued Operations

Operating Segments

Accounting Standard Interpretations:

TSIC 15
TSIC 27

TSIC 29
TSIC 32

Operating Leases-Incentives

Evaluating the Substance of Transactions Involving the Legal Form
of a Lease

Service Concession Arrangements: Disclosures

Intangible Assets-Web Site Costs

Financial Reporting Standard Interpretations:

TFRIC 1

TFRIC 4
TFRIC 5

TFRIC 7

TFRIC 10
TFRIC 12
TFRIC 13
TFRIC 17
TFRIC 18

Changes in Existing Decommissioning, Restoration and Similar
Liabilities

Determining whether an Arrangement contains a Lease

Rights to Interests arising from Decommissioning, Restoration and
Environmental Rehabilitation Funds

Applying the Restatement Approach under TAS 29 Financial
Reporting in Hyperinflationary Economies

Interim Financial Reporting and Impairment

Service Concession Arrangements

Customer Loyalty Programs

Distributions of Non-cash Assets to Owners

Transfer of Assets from Customers

Effective date

January 1, 2014
January 1, 2014
January 1, 2016
January 1, 2014
January 1, 2014

January 1, 2014
January 1, 2014

January 1, 2014

January 1, 2014

January 1, 2014

January 1, 2014
January 1, 2014

January 1, 2014

January 1, 2014
January 1, 2014
January 1, 2014
January 1, 2014

January 1, 2014

The revised accounting standard, revised financial reporting standards and related interpretations have no significant

impact to the Company and its subsidiaries.

b) New accounting standard, financial reporting standard and interpretations issued not yet effective

Accounting Standard:
TAS 1 (revised 2014)
TAS 2 (revised 2014)
TAS 7 (revised 2014)
TAS 8 (revised 2014)
TAS 10 (revised 2014)

TAS 11 (revised 2014)
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Presentation of Financial Statements

Inventories

Statement of Cash Flows

Accounting Policies, Changes in Accounting Estimates and Errors
Events after the Reporting Period

Construction Contracts

Effective date

January 1, 2015
January 1, 2015
January 1, 2015
January 1, 2015
January 1, 2015

January 1, 2015
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TAS 12 (revised 2014)
TAS 16 (revised 2014)
TAS 17 (revised 2014)
TAS 18 (revised 2014)
TAS 19 (revised 2014)
TAS 20 (revised 2014)

TAS 21 (revised 2014)
TAS 23 (revised 2014)
TAS 24 (revised 2014)
TAS 26 (revised 2014)
TAS 27 (revised 2014)
TAS 28 (revised 2014)
TAS 29 (revised 2014)
TAS 33 (revised 2014)
TAS 34 (revised 2014)
TAS 36 (revised 2014)
TAS 37 (revised 2014)
TAS 38 (revised 2014)
TAS 40 (revised 2014)

Financial Reporting Standard:

TFRS 2 (revised 2014)
TFRS 3 (revised 2014)
TFRS 4 (revised 2014)
TFRS 5 (revised 2014)
TFRS 6 (revised 2014)
TFRS 8 (revised 2014)
TFRS 10
TFRS 11
TFRS 12
TFRS 13

TSIC 10 (revised 2014)
TSIC 15 (revised 2014)
TSIC 25 (revised 2014)

Income Taxes

Property, Plant and Equipment

Leases

Revenue

Employee Benefits

Accounting for Government Grants and Disclosure of Government
Assistance

The Effects of Changes in Foreign Exchange Rates
Borrowing Costs

Related Party Disclosures

Accounting and Reporting by Retirement Benefit Plans
Separate Financial Statements

Investments in Associates and Joint Ventures

Financial Reporting in Hyperinflationary Economies
Earnings per Share

Interim Financial Reporting

Impairment of Assets

Provisions, Contingent Liabilities and Contingent Assets
Intangible Assets

Investment Property

Share-based Payment

Business Combinations

Insurance Contracts

Non-current Assets Held for Sale and Discontinued Operations
Exploration for and Evaluation of Mineral Resources

Operating Segments

Consolidated Financial Statements

Joint Arrangements

Disclosure of Interests in Other Entities

Fair Value Measurement

Accounting Standard Interpretations:

Government Assistance - No Specific Relation to Operating Activities
Operating Leases - Incentives

Income Taxes - Changes in the Tax Status of an Entity or its Shareholders
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Effective date

January 1, 2015
January 1, 2015
January 1, 2015
January 1, 2015
January 1, 2015

January 1, 2015

January 1, 2015
January 1, 2015
January 1, 2015
January 1, 2015
January 1, 2015
January 1, 2015
January 1, 2015
January 1, 2015
January 1, 2015
January 1, 2015
January 1, 2015
January 1, 2015
January 1, 2015

January 1, 2015
January 1, 2015
January 1, 2016
January 1, 2015
January 1, 2015
January 1, 2015
January 1, 2015
January 1, 2015
January 1, 2015
January 1, 2015

January 1, 2015
January 1, 2015
January 1, 2015
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TSIC 27 (revised 2014)

TSIC 29 (revised 2014)
TSIC 31 (revised 2014)
TSIC 32 (revised 2014)

Evaluating the Substance of Transactions Involving

the Legal Form of a Lease

Service Concession Arrangements: Disclosures

Revenue - Barter Transactions Involving Advertising Services

Intangible Assets - Web Site Costs

Financial Reporting Standard Interpretations:

TFRIC 1 (revised 2014)

TFRIC 4 (revised 2014)
TFRIC 5 (revised 2014)

TFRIC 7 (revised 2014)

TFRIC 10 (revised 2014)
TFRIC 12 (revised 2014)
TFRIC 13 (revised 2014)
TFRIC 14

TFRIC 15 (revised 2014)
TFRIC 17 (revised 2014)
TFRIC 18 (revised 2014)
TFRIC 20

Changes in Existing Decommissioning, Restoration

and Similar Liabilities

Determining whether an Arrangement contains a Lease

Rights to Interests arising from Decommissioning, Restoration and
Environmental Rehabilitation Funds

Applying the Restatement Approach under TAS 29 Financial Reporting in
Hyperinflationary Economies

Interim Financial Reporting and Impairment

Service Concession Arrangements

Customer Loyalty Programs

TAS 19 - The Limit on a Defined Benefit Asset, Minimum Funding
Requirements and their Interaction

Agreements for the Construction of Real Estate

Distributions of Non-cash Assets to Owners

Transfers of Assets from Customers

Stripping Costs in the Production Phase of a Surface Mine

Effective date

January 1, 2015

January 1, 2015
January 1, 2015
January 1, 2015

January 1, 2015

January 1, 2015
January 1, 2015

January 1, 2015

January 1, 2015
January 1, 2015
January 1, 2015
January 1, 2015

January 1, 2015
January 1, 2015
January 1, 2015
January 1, 2015

The Group has made a preliminary assessment of the potential initial impact on the financial statements of these new

and revised TFRSs and expects that there will be no material impact on the financial statements in the period of initial

application.

4. Summary of significant accounting policies

Foreign Currencies

Transactions in foreign currencies are translated to Thai Baht at the foreign exchange rates ruling at the dates of the

transactions.

Monetary assets and liabilities denominated in foreign currencies at the statements of financial position date are
translated to Thai Baht at the foreign exchange rates ruling at that date. Foreign exchange differences arising on

translation are recognized in the statement of comprehensive income.

Non-monetary assets and liabilities measured at cost in foreign currencies are translated to Thai Baht using the foreign

exchange rates ruling at the dates of the transactions.
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Cash and Cash Equivalents
Cash and cash equivalents consist of cash in hand, cash in-transit, cheque in-transit, deposits at financial institutions
and fixed deposit and current investment with a maturity period not over 3 months since it is acquired except for cash at

bank held as collateral.

Trade and Other Receivables
Trade and other receivables are stated at their invoice value less allowance for doubtful accounts. The allowance for
doubtful accounts is an estimate of those amounts which may prove to be uncollectible based on a review of the current

status of the existing receivables. Bad debts are written off when incurred.

Unbilled receivables/Advance received from customers
Unbilled receivables comprises the costs of materials and labor, subcontractor charges, services and overheads plus

the attributable net gains or losses less the amounts already billed to customers.

The excess of the value of a contracted work in progress over the amount billed to the customer is presented as current
assets. The excess of the amount billed to a customer over the value of the contracted work in progress is presented as

“Advance received from customers” under current liabilities.

Inventories

Inventories are valued at the lower of cost (weighted average) and net realizable value.

Work in process comprises the costs of materials and labor, subcontractor charges, cost of service and overheads of

projects for which contracts are in the process of being executed.

Construction contracts
A construction contract is a contract specifically negotiated for the construction of an asset or a combination of assets
that are closely interrelated or interdependent in terms of their design, technology and functions or their ultimate purpose

or use.

When the outcome of a construction contract cannot be estimated reliably, contract revenue is recognized to the extent
of contract costs incurred where it is probable those costs will be recoverable. Contract costs are recognized as

expenses in the period in which they are incurred.

When the outcome of a construction contract can be estimated reliably and it is probable that the contract will be
profitable, contract revenue is recognized over the period of the contract. When it is probable that total contract costs

will exceed total contract revenue, the expected loss is recognized as an expense immediately.

Costs incurred in the year in connection with future activity on a contract are excluded from contract costs in
determining the stage of completion. They are presented as inventories, prepayments or other assets, depending on

their nature.

The Company presents as an asset the gross amount due from customers for contract work for all contracts in progress

and for which costs incurred plus recognized profits (less recognized losses) exceed progress billings. Progress billings
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not yet paid by customers and retention are included within accrued income and trade and other receivables. The
Company presents as a liability the gross amount due to customers for contract work for all contracts in progress for

which progress billings exceed costs incurred plus recognized profits (less recognized losses).

Investments
The classification is dependent on the purpose for which the investments were acquired. Management determines the
appropriate classification of its investments at the time of the purchase and re-evaluates such designation on a regular

basis.

Investment in associate is accounted for the consolidated financial statements using the equity method.

Investments in subsidiaries, jointly controlled entity and associate are accounted for in the separate financial statements

using the cost method.

Trading investments are investment that are acquired principally for the purpose of generating a profit from short-term

fluctuations, not over 3-month, in price are classified included in current assets.

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 statement of financial

position date which are classified as current assets.
Investments are initially recognized at cost, which is equal to the fair value of consideration paid plus transaction cost.

Trading investments are subsequently measured at fair value. The fair value of investments is based on quoted bid price
at the close of business on the statement of financial position date by reference to the Stock Exchange of Thailand. The

unrealized gains and losses of trading investments are recognized in the statement of comprehensive income.
Held-to-maturity investments are carried at amortized cost using the effective yield method less impairment loss.

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

comprehensive income.

On disposal of an investment, the difference between the net disposal proceeds and the carrying amount is charged or
credited to the profit or loss. When disposing of part of the Company's holding of a particular investment in debt or
equity securities, the carrying amount of the disposed part is determined by the weighted average carrying amount of

the total holding of the investment.

Property, plant and equipment and depreciation

An item of property, plant and equipment is stated at cost less any accumulated depreciation and impairment loss (if

any).

Subsequent costs are included in the asset’s carrying amount or recognized 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
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measured reliably. The carrying amount of the replaced part is derecognized. All other repairs and maintenance are charged

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

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

lives of each part of an item of property, plant and equipment. The estimated useful lives are as follows:

Land improvement 5 vyears
Buildings 30 years
Equipment 5 vyears
Furniture, fixtures and office equipment 5 vyears
Motor vehicles 5 vyears

No depreciation is provided on land and construction-in-progress.

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

The asset's carrying amount is written-down immediately to its recoverable amount if the asset's carrying amount is greater

than its estimated recoverable amount.

Gains or losses on disposals of property, plant and equipment are determined by comparing the proceeds with the carrying

amount and are recognized within ‘Other (losses)/gains - net’ in profit or loss.

Intangible assets

Intangible assets that are acquired by the Company which have definite useful lives, are stated at cost less accumulated

amortization and impairment loss (if any).

Amortization
Amortization is charged to the statement of comprehensive income on a straight-line basis from the date that intangible

assets are available of use over the estimate economic useful lives of the assets are as follows :

Computer software 5 years

Impairment of Assets
The carrying amounts of the Company's assets are reviewed at each statements of financial position 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 recognized whenever the carrying amount of an asset or its cash-generating unit exceeds its

recoverable amount. The impairment loss is recognized in the statement of comprehensive income.
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Calculation of recoverable amount
The recoverable amount of other assets 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 only to the extent that the asset’s carrying amount does not exceed the carrying amount

that would have been determined, net of depreciation or amortization, if no impairment loss had been recognized.

Leases - where a Company is the lessee
Leases in which a significant portion of the risks and rewards of ownership are retained by the lessor are classified as
operating leases. Payments made under operating leases (net of any incentives received from the lessor) are charged

to profit or loss on a straight-line basis over the period of the lease.

The Company leases certain property, plant and equipment. Leases of property, plant or equipment where the
Company has substantially all the risks and rewards of ownership are classified as finance leases. Finance leases are
capitalized at the inception of the lease at the lower of the fair value of the leased property and the present value of the

minimum lease payments.

Each lease payment is allocated between the liability and finance charges so as to achieve a constant rate on the
finance balance outstanding. The corresponding rental obligations, net of finance charges, are included in other long-
term payables. The interest element of the finance cost is charged to profit or loss over the lease period so as to
achieve a constant periodic rate of interest on the remaining balance of the liability for each period. The property, plant
or equipment acquired under finance leases is depreciated over the shorter period of the useful life of the asset and the

lease term.

Trade and other payables

Trade and other payables are stated at cost.

Employee benefits
Short-term employee benefits
Salaries, wages, bonuses and contributions to the social security fund and provident fund are recognized as expenses when

incurred.

The Company and its employees have jointly established a provident fund as approved by the Ministry of Finance in
accordance with the Provident Fund (B.E. 2530). Contributions are made to the fund by both employees at the rate of 3
percent of salary and the Company at the rate of 3 percent of salary. Provident fund contributions is recorded as

expenses in the year incurred.
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Post-employment benefits

Defined benefit plans
The Company has obligations in respect of the severance payments they must make to employees upon retirement under
labor law and other employee benefit plans. The Company treats these severance payment obligations as a defined benefit

plan.

The obligation under the defined benefit plans and other long-term employee benefit plans is determined by a professionally
qualified independent actuary based on actuarial techniques, using the projected unit credit method on a regular basis. The
projected unit credit method considers each period of service as giving rise to an additional unit of benefit entitlement and
measures each unit separately to build up the final obligation. Past service costs are recognized on a straight-line basis over
the average period until the amended benefits become vested. Gains or losses on the curtailment or settlement of defined

benefit obligations are recognized when the curtailment or settlement occurs.

Actuarial gains and losses arising from post-employment benefits and other long-term employee benefits arising from
experience adjustments and changes in actuarial assumptions are changed or credited to equity in other comprehensive
income in the period in which they arise. The defined benefit obligations are measured at the present value of estimated future

cash flows using a discount rate that is similar to the interest rate on government bond.

Provisions

Provisions are recognized when the Company has a present legal or constructive obligation as a result of past events; it is
probable that an outflow of resources will be required to settle the obligation; and the amount has been reliably estimated.
Restructuring provisions comprise lease termination penalties and employee termination payments. Provisions are not

recognized for future operating losses.

Where there are a number of similar obligations, the likelihood that an outflow will be required in settlement is determined by
considering the class of obligations as a whole. A provision is recognized even if the likelihood of an outflow with respect to any

one item included in the same class of obligations may be small.

Provisions are measured at the present value of the expenditures expected to be required to settle the obligation using a pre-
tax rate that reflects current market assessments of the time value of money and the risks specific to the obligation. The

increase in the provision due to passage of time is recognized as interest expense.

Revenue recognition

Revenues from installation services

The Company and its jointly controlled entity recognized revenues from provision of installation services for building
engineering systems on a percentage of completion basis. The percentage of completion is measured based on
comparison of actual installation costs incurred up to the end of the period and total anticipated installation costs to be
incurred to completion. If the outcome of a contract cannot be estimated reliably, contract revenue is recognized only to

the extent of contract costs incurred that are likely to be recoverable.
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The recognized revenue which is not yet due per the contracts has been presented under the caption of “Unbilled

receivables” in the statement of financial position.
Provision for losses on projects is made in the accounts in full when the possibility of loss is ascertained.

Sales of goods

Revenue from sales is recognized in the statement of comprehensive income when the significant risks and rewards of
ownership have been transferred to the buyer. No revenue is recognized if there is continuing management involvement
with the goods or there are significant uncertainties regarding recovery of the consideration due, associated costs or the

probable return of goods.

Rendering of services

Service revenue is recognized when services have been rendered taking into account the stage of completion.

Interest income

Interest income is recognized on an accrual basis based on the effective interest rate.

Dividends

Dividends are recognized when the right to receive the dividends is established.

Expenses

Finance costs

Interest expenses and similar costs are charged to the statement of comprehensive income for the period in which they
are incurred, except to the extent that they are capitalized as being directly attributable to the acquisition, construction
or production of an asset which necessarily takes a substantial period of time to be prepared for its intended use or sale.
The interest component of finance lease payments is recognized in the statement of comprehensive income using the

effective interest rate method.

Income Tax

Income tax expense represents the sum of corporate income tax currently payable and deferred tax.

Current tax

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

taxable profits determined in accordance with tax legislation.

Deferred tax

Deferred income tax is provided on temporary differences between the tax bases of assets and liabilities and their
carrying amounts at the end of each reporting period. Deferred income tax is determined using tax rates (and laws) that
have been enacted or substantially enacted by the end of the reporting period and are expected to apply when the

related deferred income tax asset is realized or the deferred income tax liability is settled.

The Group Recognize deferred tax liabilities for all taxable temporary differences while they recognize deferred tax

assets for all deductible temporary differences and tax losses carried forward to the extent that it is probable that future
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taxable profit will be available against which such deductible temporary differences and tax losses carried forward can

be utilized.

At each reporting date, the Group review and reduce the carrying amount of deferred tax assets to the extent that it is no

longer probable that sufficient taxable profit will be available to allow all or part of the deferred tax asset to be utilized.

The Group record deferred tax directly to shareholders' equity if the tax relates to items that are recorded directly to

shareholders' equity.

Deferred income tax assets and liabilities are offset when there is a legally enforceable right to offset current tax assets
against current tax liabilities and when the deferred income tax assets and liabilities relate to income taxes levied by the
same taxation authority on either the same taxable entity or different taxable entities where there is an intention to settle

the balances on a net basis.

Earnings (Loss) per Share
Earnings (Loss) per share is calculated by dividing the profit (loss) for the year attributable to equity holders of the

parent company by the weighted average number of common shares outstanding during the year.

Significant accounting estimates and assumptions

The preparation of financial statements in conformity with financial reporting standards at times requires management to
make subjective judgements and estimates regarding matters that are inherently uncertain. These judgements and
estimates affect reported amounts and disclosures; and actual results could differ from these estimates. Significant

judgements and estimates are as follows:

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.

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

condition.

Impairment of investments
The Company treats investments as impaired when there has been a significant or prolonged decline in the fair value
below their cost or where other objective evidence of impairment exists. The determination of what is “significant” or

“prolonged” requires judgment of the management.

Property plant and equipment and depreciation
In determining depreciation of plant and equipment, the management is required to make estimates of the useful lives
and residual values of the plant and equipment and to review estimate useful lives and residual values when there are

any changes.
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In addition, the managements are required to review property, plant and equipment for impairment on a periodical basis
and record impairment losses when it is determined that their recoverable amount is lower than the carrying amount.

This requires judgments regarding forecast of future revenues and expenses relating to the assets subject to the review.

Estimated project costs

The Group estimates costs of projects based on details of the work, taking into account the volume and value of
materials to be used in the project, labor 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.

Provision for losses on projects
Management applied judgement in estimating the loss they expect to be realised on each 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.

Post-employment benefits under defined benefit plans
The obligation under the defined benefit plan is determined based on actuarial techniques. Such determination is made

based on various assumptions, including discount rate, future salary increase rate, mortality rate and staff turnover rate.

Litigation
The Company has contingent liabilities as a result of litigation. The Company and its jointly controlled entity's
management have used judgment to assess of the results of the litigation and believe that no loss will result. Therefore

no contingent liabilities are recorded as at the end of reporting period.

5. Related party transactions
A portion of the Company'’s assets, liabilities, revenues, costs and expenses arose from transactions with related parties.
Related parties are those persons and parties controlled by the Company, directly or indirectly or significant influence, to

govern the financial and operating policies of the Company.

The relationship of the Company and related parties are as follows :

The Company’s name

Type of business

Type of relationship

WorldMax Management Ltd.

Capital Core Company Limited
Pradubwong and Vintage Engineering
Joint Venture

Pradubwong Company Limited

PT Sunhub Mining International
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Investment company

Construction
Construction
Management and operation

of coal mines

Subsidiary
Subsidiary

Jointly controlled entity
Partnership
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Pricing policies for each transaction are described as follows:

Type of transactions Pricing policy
Interest income 5% p.a.
Service income Cost plus margin of approximately 10%

Significant revenues and expenses derived from transactions with related persons and parties for the year ended
December 31, 2014 and 2013 are summarized as follows:

In Thousand Baht

Consolidated Financial Separate Financial
Statements Statements

2014 2013 2014 2013
Transactions with subsidiaries
Interest income
Capital Core Company Limited - - 873 972
WorldMax Management Ltd. - - 10,093 4,789
Total - - 10,966 5,761
Transactions with jointly controlled entity
Service income
Pradubwong and Vintage Engineering
Joint Venture 180 180 360 360

Directors and management's benefit for the years ended December 31, 2014 and 2013, are as follows:

In Thousand Baht

Consolidated Financial Separate Financial
Statements Statements
2014 2013 2014 2013
Short-term employee benefits 10,754 9,259 8,780 6,870
Post-employment benefits 56 52 56 52
Total 10,810 9,311 8,836 6,922
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Significant outstanding balances with its persons and related parties as at December 31, 2014 and 2013 are

summarized as follows:

In Thousand Baht

Consolidated Financial Separate Financial
Statements Statements
2014 2013 2014 2013
Trade and other receivables
Pradubwong and Vintage Engineering
Joint Venture 2,807 4,554 5,614 9,108
Capital Core Company Limited - - - 200
WorldMax Management Ltd. - - 303 -
Director 9,603 9,687 - -
Total 12,410 14,141 5,917 9,308
Short-term loans and interest receivables
WorldMax Management Ltd.
Principal - - 309,065 154,372
Interest receivable - - 13,642 3,579
- - 322,707 157,951
Capital Core Company Limited
Principal - - 6,781 20,000
Interest receivable - - 64 972
- - 6,845 20,972
Less Allowance for doubtful accounts - - (6,845) (20,000)
Net - - - 972
Total - - 322,707 158,923

In Thousand Baht

Consolidated financial Separate Financial
statements Statements
2014 2013 2014 2013
Bad debt and doubtful accounts (Reversal) - - (13,154) -
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In Thousand Baht

Consolidated Financial Separate Financial
Statements Statements

2014 2013 2014 2013
Trade and other payables
Pradubwong and Vintage Engineering
Joint Venture 3,413 3,413 6,825 6,825
Pradubwong Company Limited 1,175 2,777 - 135
PT Sunhub Mininginternational - 5,250 - -
WorldMax Management Ltd. - - 708 -
Total 4,588 11,440 7,533 6,960

The movements of short-term loans and interest receivable to related parties for the year ended December 31, 2014 and
2013 are as follows:

In Thousand Baht

Separate Financial Statements

Unrealized gain

December (loss) on December
31,2013 Increase Decrease exchange rate 31,2014
Subsidiaries
WorldMax Management Ltd.
Principal 154,372 151,432 - 3,260 309,064
Interest receivable 3,579 10,093 - (29) 13,643
157,951 161,525 - 3,231 322,707
Capital Core Company Limited
Principal 20,000 - (13,219) - 6,781
Interest receivable 972 873 (1,781) - 64
20,972 873 (15,000) - 6,845
Less Allowance for doubtful accounts (20,000) - 13,155 - (6,845)
Net 972 873 (1,845) - -
Total 158,923 162,398 (1,845) 3,231 322,707

In Thousand Baht
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Separate Financial Statements

Unrealized gain

December (loss) on December
31,2012 Increase Decrease exchange rate 31,2013
Subsidiaries
WorldMax Management Ltd.
Principal 40,000 108, 090 - 6,282 154,372
Interest receivable 915 4,789 (1,937) (188) 3,579
40,915 112,879 (1,937) 6,094 157,951
Capital Core Company Limited
Principal - 20,000 - - 20,000
Interest receivable - 972 - - 972
- 20,972 - - 20,972
Less Allowance for doubtful accounts - - (20,000) - (20,000)
Net - 20,972 (20,000) - 972
Total 40,915 133,851 (21,937) 6,094 158,923

Short-term loans to subsidiaries are unsecured and denominated in Thai Baht and US Dollars. These loans bear interest

at the rate of 5% per annum and due for payment at call.

6. Cash and cash equivalent

In Thousand Baht

Consolidated Financial Statements Separate Financial
Statements
2014 2013 2014 2013
Cash 1,244 802 771 794
Bank deposits 101,510 39,995 36,520 10,291
Cash balance account 13 8,850 13 8,850
Total 102,767 49,647 37,304 19,935

As at December 31, 2014 and 2013, the Group has bank deposits in saving accounts and cash balance account,
bearing the interest rates at 0.4% - 0.8% per annum and at 0.5% - 1.5% per annum, respectively.(Separate financial

statements: at 0.4% - 0.8 % per annum and at 0.5% - 1.5% per annum, respectively).
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7. Current investment

In Thousand Baht

Consolidated Financial Statements

2014 2013

Cost Fair value Cost Fair value
Trading securities
Equity securities 6,520 6,120 56,252 41,345
Less: Unrealized loss on changes in

values of trading securities (400) - (14,907) -

Trading securities - net 6,120 6,120 41,345 41,345
Fixed deposits 1,123 1,123 1,233 1,233
Total 7,243 7,243 42,578 42,578

In Thousand Baht

Separate Financial Statements

2014 2013

Cost Fair value Cost Fair value
Trading securities
Equity securities 6,520 6,120 27,586 22,520
Less: Unrealized loss on changes in

values of trading securities (400) - (5,066) -

Trading securities - net 6,120 6,120 22,520 22,520
Fixed deposits 1,123 1,123 1,233 1,233
Total 7,243 7,243 23,753 23,753

The Group has trading transactions in securities for the years ended December 31, 2014 and 2013 as follows:

In Thousand Baht

Consolidated Financial Separate Financial
Statements Statements
2014 2013 2014 2013
Trading securities
Listed equity securities
Value of trading volume - Buy - 953,705 - 755,347
Value of trading volume - Sell (44,632) (959,797) (19,042) (787,328)

As at December 31, 2014 and 2013, the Group has deposit at financial institutions - fixed accounts (3 months to 1 year), bearing

interest rate at 1.1% - 1.7% per annum and at 1.2% - 2.8 % per annum, respectively.
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8. Trade and other receivables

In Thousand Baht

Consolidated Financial Separate Financial Statements
Statements
2014 2013 2014 2013

Related parties
Trade receivables 1,168 3,987 2,335 5,475
Current portion of retention receivables 1,249 - 2,499 2,499
Total 2,417 3,987 4,834 7,974
Other receivables

Advance payments 9,603 9,587 - -

Others 390 567 1,083 1,334
Total trade and other receivables - related parties 12,410 14,141 5,917 9,308
Other parties
Trade receivables 84,615 93,549 84,615 92,049
Current portion of retention receivables 19,575 26,983 19,575 26,983
Total 104,190 120,532 104,190 119,032
Less Allowance for doubtful accounts (24,4006) (24,180) (24,406) (24,180)
Net 79,784 96,352 79,784 94,852
Other receivables

Advance payments 5,163 17,208 5,163 17,203

Withholding tax 16,397 - 16,290 -

Others 13,868 9,289 8,401 9,260
Total 35,428 26,497 29,854 26,463
Total trade and other receivables - other parties 115,212 122,849 109,638 121,315
Total 127,622 136,990 115,555 130,623

Outstanding balances of trade receivables which are classified by aging as at December 31, 2014 and 2013, are

summarized as follows:
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In Thousand Baht

Consolidated Financial Separate Financial
Statements Statements
2014 2013 2014 2013
Trade receivables - related parties
Aged on the basis of due dates
Not yet due - - - -
Past due
Up to 3 months - - - -
3 - 6 months - - - -
6 - 12 months - 147 - -
Over 12 months 1,168 3,840 2,335 5,475
Total 1,168 3,987 2,335 5,475
Current portion of retention receivables 1,249 - 2,499 2,499
Total trade receivables - related parties 2,417 3,987 4,834 7,974
Trade receivables - other parties
Aged on the basis of due dates
Not yet due 36,314 47,502 36,314 47,502
Past due
Up to 3 months 23,764 7,953 23,764 7,953
3 - 6 months 40 9,350 40 9,350
6 - 12 months 770 11,184 770 9,684
Over 12 months 23,727 17,560 23,727 17,560
Total 84,615 93,549 84,615 92,049
Current portion of retention receivables 19,575 26,983 19,575 26,983
Total 104,190 120,532 104,190 119,032
Less: Allowance for doubtful account (24,406) (24,180) (24,406) (24,180)
Total trade receivables - other parties 79,784 96,352 79,784 94,852
In Thousand Baht
Consolidated Financial Separate Financial
Statements Statements
2014 2013 2014 2013
Bad debt and doubtful accounts (Reversal) 5,305 10,016 5,305 10,016
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9. Unbilled receivables/advances receivables from customers

Amount of contract revenue recognized
in the year

Aggregate amount of service costs
incurred to date

Adjust with the recognized profits to date

Sum of progress billings

Gross amounts due from customers
for contract work

Work in progress

Unbilled receivables

Less: Allowance for doubtful account
Unbilled receivables - net

Advances received from customers

Bad debt and doubtful accounts (Reversal)

10. Inventories

Materials

Work in progress

Total

Less: Allowance for decline in value of inventory

Inventories - net
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In Thousand Baht

Consolidated Financial

Separate Financial

Statements Statements

2014 2013 2014 2013
455,869 568,805 455,869 568,805
1,805,417 1,381,249 1,710,857 1,286,689
252,807 221,106 249,917 218,216
2,058,224 1,602,355 1,960,774 1,504,905
(1,944,152) (1,424,591) (1,846,702) (1,327,141)
114,072 177,764 114,072 177,764
(259) (1,149) (259) (1,149)
113,813 176,615 113,813 176,615
(10,863) 477) (10,863) 477)
102,950 176,138 102,950 176,138
36,903 18,285 36,903 18,285

In Thousand Baht

Consolidated Financial

Statements

Separate Financial

Statements

2014 2013

2014 2013

10,386 478

10,386 478

In Thousand Baht

Consolidated Financial

Separate Financial

Statements Statements
2014 2013 2014 2013
15,616 28,524 15,616 28,524
259 1,149 259 1,149
15,875 29,673 15,875 29,673
(2,474) (2,020) (2,474) (2,020)
13,401 27,653 13,401 27,653
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The cost of inventories recognized as expense and included in cost of services for the years ended December 31, 2014

and 2013 amounting to Baht 139.6 million and Baht 159.9 million, respectively.

Movements of the allowance for decline in value of inventories during the years ended December 31, 2014 and 2013 are
summarized as follows :

In Thousand Baht

Consolidated Financial Statements and Separate

Financial Statements

2014 2013
Balance as at January 1, 2,020 657
Add: Loss on decline in value of inventories 454 1,363
Balance as at December 31, 2,474 2,020

11. Deposits at financial institution pledge as collaterals
As at December 31, 2014 and 2013, the Group used their saving accounts and fixed deposits totaling Baht 106.6 million
and Baht 104.5 million, respectively (Separate Financial Statements: Baht 106.6 million and Baht 104.5 million,

respectively) to secure bank overdraft facilities and bank guarantees issued by the banks on behalf of the Company.

12. Investments in subsidiaries

Separate Financial Statements

Shareholding In Thousand Baht
Nature Country of Paid-up capital percentage (%) At Cost

Company's name of business  incorporation 2014 2013 2014 2013 2014 2013
WorldMax Sole agent British ~ Virgin
Management Ltd. of coal Island USD 1 USD 1 100 100 - -

Holding Thailand Baht 10 Baht 10

Capital Core Co.,Ltd. company million million 100 100 10,000 10,000
Total 10,000 10,000
Less Allowance for decline in value
of investment (10,000) -
Net - 10,000
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13. Investment in jointly controlled entity

Separate Financial Statements

Shareholding In Thousand Baht
Nature of Percentage(%) At Cost
Jointly controlled entity business 2014 2013 2014 2013
Pradubwong and Vintage
Engineering Joint Venture Construction 50 50 4,413 4,413

Pradubwong and Vintage Engineering Joint Venture, which is jointed between the Company and Pradubwong Company
Limited, is mainly engaged in the tender for construction project of Scientific Building of Rangsit University.

Summarised financial information of jointly controlled entity

The Company’s proportionate shares of the assets, liabilities, revenue and expenses of Pradubwong and Vintage

Engineering Joint Venture, according to proportion under joint venture agreement, are as follows:

In Thousand Baht

2014 2013
Current assets 3,924 8,094
Non-current assets 5,542 5,543
9,466 13,637
Current liabilities (3,988) (8,347)
(3,988) (8,347)
Net assets 5,478 5,290

In Thousand Baht

For the years ended December 31,

2014 2013
Revenue 400 238
Cost of sales (211) (1,092)
Profit (loss) for the year 189 (854)
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Consolidated Financial Statements

Shareholding In Thousand Baht

Country of percentage (%) At Equity method
Company’s name Nature of business incorporation 2014 2013 2014 2013
PT Sunhub Mining Management and Indonesia 25 25 788,581 788,733
International operation of coal mines
Less Allowance for decline in value of investment (788,581) (487,603)
Net - 301,130
Separate Financial Statements
Shareholding In Thousand Baht
Country of percentage (%) At Cost method
Company’s name Nature of business incorporation 2014 2013 2014 2013
PT Sunhub Mining Management and Indonesia 25 25 798,136 798,136
International operation of coal mines
Less Allowance for decline in value of investment (798,136) (497,006)
Net - 301,130

On March 22, 2013, a meeting of the Company’s Extraordinary General Meeting of Shareholders passed a resolution

approving the followings:

a) Approve the acquisition of shares in PT Sunhub Mining International (“SMI”), incorporated in Indonesia and

principally engaged in the management and operation of coal mines, including drilling, transportation, and

marketing, both domestically and internationally. The Company will acquire a total of 13,767 shares with a par

value of Indonesian Rupiah 0.1 million per share from Worldly Wealth International Limited (“WWI”), SMI’s

shareholder, representing 25% of the total issued shares of SMI, at a price of Baht 43,580 per share, or a total

price of Baht 599.97 million. In this regard, the Company will make payment for the purchase of such shares as

follows:

- Cash payment of Baht 278.07 million, to be made using funds received from the share capital increase by way

of rights offering to the existing shareholders

- Allocate 58 million new common shares with a par value of Baht 1 per share, to be offered to WWI at a price of

Baht 5.55 per share, or for a total of Baht 321.90 million, as a non-cash consideration for the sale of SMI's

shares to the Company. In this regard, the swap ratio shall be 7,851.63 new shares of the Company for every 1

share of SMI.

b)  Approve a Baht 46.30 million reduction in the registered share capital of the Company, from Baht 220.00 million to

Baht 173.70 million, by cancelling authorised but unissued share capital.
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c) Approve a Baht 144.85 million increase in the registered share capital of the Company, from Baht 173.70 million to
Baht 318.55 million, by issuing 144.85 million new common shares with a par value of Baht 1 per share, to be
allocated as follows:

- Allocation of 86.85 million new common shares to existing shareholders of the Company proportionate to their
shareholdings (Rights Offering), at an offering price of Baht 3.50 per share, with an allocation ratio of 1 new
share for every 2 existing shares, with any fractions of shares to be discarded.

- Allocation of 58 million new common shares to be offered to WWI at a price of Baht 5.55 per share, or for a total

of Baht 321.90 million, as a non-cash consideration for the sale of SMI's shares to the Company.

The Company registered the decrease and increase of its registered share capital in accordance with the above
resolutions of the Extraordinary General Meeting of Shareholders, with the Ministry of Commerce on March 29, 2013 and

April 1, 2013, respectively.

In April 2013, the Company sold 86.85 million additional common shares to existing shareholders and 58 million shares
to WWI, totaling 144.85 million shares, with a premium on the shares totaling Baht 658 million. Expenses incurred directly
in the sale of the new shares, amounting to Baht 0.2 million, are presented as a deduction against the share premium.

The Company registered the increase of its paid-up share capital with the Ministry of Commerce on April 30, 2013.

In addition, in the end of April 2013, the Company received 13,767 SMI's shares transferred from WWI, with a par value
of 0.1 million per share, representing 25% of the total issued shares of SMI. The Company made cash payment
amounting to Baht 278 million and allocated 58 million new common shares with a par value of Baht 1 per share to offer
to WWI, as mentioned above. As a consequence, SMI became an associate of the Company since the end of April 2013

onward.

According to acquired common shares of SMI in an amount of 13,767 shares or equivalent to 25% of its total issued and

paid-up shares as described above, the purchase consideration transferred are summarized as follows:

In Million Baht
Cash transferred 278
Fair value of the Company’s common shares transferred 499
Investment acquisition expenses 21
Purchase consideration transferred 798

In determining the purchase price of the above investment, the Company used information regarding the estimated
quantity and quality of coal prepared by an expert coal surveyor (Roma Oil and Mining Associates Limited) and the
report of an independent financial advisor (Capital Link Advisory Co., Ltd.). Currently, the associate has not yet to begin
its coal mining operations, but management believe that the value of investment in associate has not significantly

changed since the acquisition date because, overall, world coal prices have not fluctuated significantly.

Currently, there are indications that the investment may be impaired since the associate has yet to commence its

operations as originally planned, and this changes the assumptions used in determining the recoverable amount of the
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investment in associate. However, the Company's management has considered the allowance for impairment loss of
such investment by using the report of an independent financial advisor (Capital Link Advisory Co., Ltd.) dated
December 1, 2014. The independent financial advisors used the future cash flows expected method and adjusted for
discounts from liquidity of shares of such associate and equity interest which is not controlled by the Company at rate of
20% of net present value. The net valuation was Baht 301.13 million. The Company has recorded an allowance for

impairment of investments in associate amounting to Baht 497 million in 2013.

Subsequently, the Board of Directors Meeting No.1/2558 held on February 22, 2015 approved to record an impairment
loss on investments in associate for the year 2014 amounting to Baht 301 million by using the report of the Independent
Financial Advisor (Capital Link Advisory Co., Ltd.) dated, February 20, 2015 result from the increase in coal prices down
USD 60 per ton. If the current price in the calculation of the Company's shares will be worth zero due to lower the

breakeven point

The Company has recognized its share of loss from investment in associate in the consolidated financial statements as

follows:
In Thousand Baht
Consolidated Financial Statements
For the years ended December 31,
2014 2013
Share of loss from investment in associate 152 9,403
Summarized financial information of associate
Financial information of the associate is summarized as follow:
In Million Baht

Consolidated Financial Statements

For the year ended

As at December 31, 2013 December 31, 2013
Paid-up share Total Total Total Profit
capital assets liabilities revenues (Loss)
PT Sunhub Mining International 16 53 88 - (51)
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Consolidated Financial Statements

As at December 31, 2014

For the year ended

December 31, 2014

"Unaudited" "Unaudited"
Paid-up share Total Total Total Profit
capital assets liabilities revenues (Loss)
PT Sunhub Mining International 16 47 80 - (1)

15. Investment in mineral resources management
The Group has investments in mineral resources business as follows:

15.1) Long — term loans to others

In Thousand Baht

Consolidated Financial

Separate Financial

Statements Statements
2014 2013 2014 2013

a) Loan to provide financial support for
the coal trading operations 9,456 21,158 - -
b) Loan to support infrastructure in the mining area 65,926 41,017 - -
Interest receivable 3,274 110 - -
69,200 41,127 - -
Total 78,656 62,285 - -

15.2) Deposits and advance payment for investments

In Thousand Baht

Consolidated Financial

Separate Financial

Statements Statements
2014 2013 2014 2013

b) Offtake rights to sell mineral resources and
coal exploration expense 92,296 39,376 - -
c) Advance payment for the The River Logistic Agreement

19,510 19,688 - -
d) Refundable deposit for coal concession 44,500 - - -
Total 156,306 59,064 - -
Less Allowance for impairment loss on assets (19,510) - - -
Net 136,796 59,064 - -
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a)  On July 24, 2013, the subsidiary entered into a contract with a company in Indonesia, to provide financial support
for the coal trading operations of such company. Under the contract, the subsidiary agreed to lend IDR 7,200
million to the company for the sale of an agreed volume of coal, and the subsidiary has the right to increase the
agreed volume of coal by granting additional loans in an agreed amount. In addition, the subsidiary is to make
advance payment for the transportation of the coal at a rate of IDR 460,000 per metric ton, and will receive the
return of these advance payments within 10 days after the delivery date. The loan is to be repaid at the end of the
contract, which is within one year. However, the contract might be extended until the full agreed amount of coal
has been traded. This loan is secured by a personal cheque for IDR 7,350 million, and the subsidiary will receive a

compensation of IDR 14,000 per metric ton of delivered coal in return for the provision of the loan.

In 2013, the subsidiary loaned such company an amount of IDR 7,200 million and an additional amount of US
Dollar 0.1 million. The subsidiary has received a personal cheque from a director of that company amounting to

IDR 7,350 million.

The subsidiary has received such compensation amounting to Baht 0.3 million in the year 2013 and Baht 0.5

million in during the year 2014.

This loan is classified as a long-term loan because the management of the subsidiary expects the contract to be

extended for more than one year.

However, in September 2014, the subsidiary has received the payment of loan from such company an amount of
IDR 3,448 million and USD 0.1 million. The subsidiary has received a personal cheque from a director of the

Company amounting to IDR 3,752 million, instead of former cheque as described above.

b) On October 30, 2013, the subsidiary entered into a contract with a company in Indonesia to purchase and offtake
mineral resources, including coal, which that company extracts. The agreement term is for a three years and seven
months, beginning from the date that the subsidiary submits a written letter stating that it is satisfied with the results
of the legal due diligence report related to mineral resources law. Under this agreement, the subsidiary had to pay
US Dollar 2.5 million for offtake rights to sell mineral resources, and it will earn a flat profit of US Dollar 8 per metric
ton of mineral resources sold in return. Furthermore, the subsidiary will loan US Dollar 2.0 million to that company,
carrying interest at a rate of 5% per annum, for infrastructure in the mining area. The loan repayment term is to be
determined at a later date. The subsidiary will also provide additional loans to that company for operating

expenses in the mining area, with the amounts to be determined at a later date.

As at December 31, 2014 and 2013, the subsidiary has already paid US Dollar 2.5 million and US Dollar 1.2 million,
respectively, for the offtake rights to sell mining resources. In addition, as at December 31, 2014 and 2013, the
subsidiary has loan to such company of US Dollar 2.0 million and US Dollar 1.3 million, respectively. Furthermore,
the subsidiary has received a personal cheque from a director of that company amounting to IDR 22,556 million for

collateral.
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c) On December 28, 2012, the subsidiary entered into the River Logistic Service Agreement with an overseas
transportation company who will provide the subsidiary with coal transportation services by water until 2019. Under
the conditions of the agreement, the subsidiary is to pay for transport of coal at a rate of US Dollar 16 per metric ton
and to make an advance payment of US Dollar 1.5 million to the transporter. As at December 31, 2014 and 2013,
the subsidiary made an advance payment of US Dollar 0.6 million to the transportation company. However, the
subsidiary recorded allowance for impairment loss on such amount because the River Logistic Service was related

the operation of associate company as describe in Note 14 to the financial statements.

d) In June 2014, the subsidiary had signed an Offtake Agreement and Memorandum of Understanding (MOU) for
joining coal mine business which details are as below:

1. The subsidiary signed a Memorandum of Understanding (MOU) with P.T. China Coal Geology Mining
(CCGM), corporated in Indonesia, a subsidiary of a Chinese State Owned Enterprise. Under this MOU, the
subsidiary is granted an exclusive selling and distribution right for a period of 2 years in respect of all the
coals extracted from the 4 mines currently operated by CCGM. These 4 mines are located at Kalimantan
Island.

2. The subsidiary also signed a Memorandum of Understanding (MOU) with Tader Coal SCM Co., Ltd., a
sizable coal trading company based in China which requires at least 2.5 million ton of coals per month.
Under this MOU, Tader Coal SCM Co., Ltd will purchase from the subsidiary all coals produced in the 4 coal
mines in Kalimantan Island.

In August 2014, the subsidiary entered into a preliminary agreement with PT Huashia Resources ("Huashia"),
corporated in Indonesia. The subsidiary agrees to cooperate with such company by entering into Exclusive
Maketing Agreements for 2 coal concessions located in Kalimantan. The subsidiary agreed to give a
refundable deposit in the amount of US Dollar 150,000 in exchange for such company will not offer two coal
concession to other parties for a lock in period of six months since the date of this agreement. The Exclusive

Marketing Agreement will be executed by the parties within 6 months after the date of the agreement.

On November 4, 2014, the subsidiary entered into a Framework Agreement with Huashia who has full transferable and
assignable right and authority over IUP coal concessions . The significant of such agreement was as follows:

1. The subsidiary and Huashia has preliminary agreed that CCGM will be the contractor for IUP Coal
Concession.

2. Huashia agrees to assign marketing right and right to receive proceeds to the subsidiary exclusively
depending on satisfactory result of due diligence report.

3. The subsidiary has the right to substitute any of the IUP Coal concession with Huashia other coal
concession if the result of due diligence report is not satisfactory.

4. Huashia agrees to assign marketing right and right to received proceeds for IUP Coal Concession of two
coal concessions located in Kalimantan as specified in the Priliminary Agreement to the subsidiary for an
exclusive period of 3 years starting from loading date of first shipment.

5. The Exclusive Marketing Agreement will be executed by the parties at the latest 6 months after the date of

this agreement.

Annual Report 2014 Page 81




e Vintage Engineering Public Company Limited s
- - -

6. After signing this agreement, the subsidiary agreed to make a fully refundable deposit in the amount of US
Dollar 1.2 million.

7. After signing the Exclusive Marketing Agreement, the subsidiary shall pay Huashia a total of US Dollar 3.0
million as Exclusive Marketing Rights fee. This fee is including the paid refundable in the amount of US
Dollar 0.15 million which already paid after signing Preliminary Agreement.

8. The subsidiary shall retain US Dollar 3 per metric ton of the proceeds from sale of coal of final coal
concession.

9. If Huashia cannot deliver the first shipment of coal with quantity no less than 10,000 metric ton to the
subsidiary on or before 2 months form the signing date of the Exclusive Marketing Agreement. The
subsidiary has full right to seek for full repayment of the Exclusive Marketing Agreement Right fee including
all refundable deposit.

10. Huashia warrants to the subsidiary coal minimum specification and quantity as specified in the agreement.

11. If six months before the expiration of Exclusive Marketing Agreement, the projected coal production will not
meet minimum production, such agreement would be automatically extended until the minimum production
quantity is reached.

As at December 31, 2014. the subsidiary has already paid deposit of exclusive marketing rights fee amounting to US
Dollar 1.35 million to Huashia.

Furthermore, the subsidiary has entered into the Addendum of preliminary agreement on February 20, 2015. The parties
agree to amend the lock period from 6 months to 12 months since the date of the agreement. Additional, Huashia shall
provide a bank cheque to the subsidiary in the amount of IDR 17,361 million (equivalent of US Dollar 1.35 million, the
total amount of refundable deposit) as guarantee for the entire transaction. If the Exclusive Marketing Agreement should
not be executed, Huashia shall repay the refundable deposit amount of US Dollar 1.35 million with 5% penalty to the
subsidiary.

16. Property, plant and equipment

In Thousand Baht

Consolidated Financial Statements

Machine Furniture,

Land and fixtures and Assets

improvemen equipment office Motor under
Land t Building equipment vehicles installation Total

Cost

Balance as at January 1, 2013 21,957 720 15,759 5,699 17,355 17,604 798 79,892
Additions - - - 10 331 6,373 - 6,714
Disposals - - - (292) (5,657) (536) - (6,485)

Balance as at December 31, 23,441 798
2013 21,957 720 15,759 5,417 12,029 80,121
Additions - - - 60 134 - - 194
Disposals - - - (136) (152) (3,003) - (3,291)
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Balance as at December 31,

2014 21,957 720 15,759 5,341 12,011 20,438 798 77,024
Accumulated depreciation
Balance as at January 1, 2013 - 82 3,667 3,242 8,147 11,152 - 26,290
Depreciation charge for the year - 144 487 830 2,528 2,931 - 6,920
Disposals - - - (232) (1,483) (476) - (2,191)
Balance as at December 31,
2013 - 226 4,154 3,840 9,192 13,607 - 31,019
Depreciation charge for the year - 144 487 720 1,200 2,732 - 5,283
Disposals - - - (129) (142) (2,470) - (2,741)
Balance as at December 31,
2014 - 370 4,641 4,431 10,250 13,869 - 33,561
Net book value
At December 31, 2013 21,957 494 11,605 1,577 2,837 9,834 798 49,102
At December 31, 2014 21,957 350 11,118 910 1,761 6,569 798 43,463
Depreciations included in the statements of comprehensive income for the years
2013 6,920
2014 5,283
In Thousand Baht
Separate Financial Statements
Furniture,
Land Machine fixtures and Assets
improvemen and office Motor under
Land t Building  equipment equipment vehicles installation Total
Cost
Balance as at January 1, 2013 21,957 720 15,759 5,699 12,044 17,604 798 74,581
Additions - - - 10 289 533 - 832
Disposals - - - (292) (344) (536) - (1,172)
Balance as at December 31,
2013 21,957 720 15,759 5,417 11,989 17,601 798 74,241
Additions - - - 60 134 - - 194
Disposals - - - (136) (152) (3,003) - (3,291)
Balance as at December 31,
2014 21,957 720 15,759 5,341 11,971 14,598 798 71,144
Accumulated depreciation
Balance as at January 1, 2013 - 82 3,667 3,242 7,998 11,152 - 26,141
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Depreciation charge for the year - 144 487 830 1,490 1,930 - 4,881
Disposals - - - (232) (304) (476) - (1,012)
Balance as at December 31,

2013 - 226 4,154 3,840 9,184 12,606 - 30,010
Depreciation charge for the year - 144 487 720 1,192 1,563 - 4,106
Disposals - - - (129) (142) (2,470) - (2,471)
Balance as at December 31,

2014 - 370 4,641 4,431 10,234 11,699 - 31,375
Net book value

At December 31, 2013 21,957 494 11,605 1,577 2,805 4,995 798 44,231
At December 31, 2014 21,957 350 11,118 910 1,737 2,899 798 39,769
Depreciations included in the statements of comprehensive income for the years

2013 4,881
2014 4,106

As at December 31, 2014 and 2013, the Group has vehicles under financial lease contracts with net book values
amounting to Baht 6.6 million and Baht 10.3 million, respectively. (Separate financial statements: Baht 2.9 million and

Baht 5.4 million, respectively).

As at December 31, 2014 and 2013, certain equipment have been fully depreciated but are still in use. The original cost
of those assets amounted to Baht 14.2 million and Baht 13.9 million (Separate Financial Statement : Baht 14.2 million and

Baht 5.4 million, respectively.)

As at December 31, 2014 and 2013, the Group has mortgaged land and structures thereon with a net book value
amounting to Baht 23.8 million and Baht 24.3 million, respectively as collateral for credit facilities of short-term and long-

term loans obtained from financial institutions.

Depreciations included in

In Thousand Baht

Consolidated Financial Separate Financial
Statements Statements
2014 2013 2014 2013
Cost of services 643 680 643 680
Administrative expenses 4,640 6,240 3,463 4,201
Total 5,283 6,920 4,106 4,881
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17. Intangible Assets
In Thousand Baht

Consolidated Financial Separate Financial
Statements Statements

At cost
Balance as at January 1, 2013 1,432 1,420
Acquisitions 33 6
Balance as at December 31, 2013 1,465 1,426
Acquisitions - -
Balance as at December 31, 2014 1,465 1,426
Accumulated amortization
Balance as at January 1, 2013 951 950
Amortization for the year 196 189
Balance as at December 31, 2013 1,147 1,139
Amortization for the year 156 149
Balance as at December 31, 2014 1,303 1,288
Net book value
December 31, 2013 318 287
December 31, 2014 162 138

18. Bank overdrafts and short-term loans from financial institutions

In Thousand Baht

Consolidated Financial Separate Financial
Interest rate (% p.a.) Statements Statements
2014 2013 2014 2013 2014 2013

Bills of exchange 4.75 - 4.90 4.75 - 4.80 60,000 68,000 60,000 68,000
Less Discount of bills of
exchange (385) (507) (385) (507)
Net 59,615 67,493 59,615 67,493
Bank overdrafts 5.90-9.25 8.50 6,578 8,919 6,578 8,919
Promissory notes 5.50-6.55 5.32- 6.55 93,224 188,646 93,224 188,646
Margin loan 5.42-5.67 5.55-10.00 - 11,152 - -
Total 159,417 276,210 159,417 265,058

Bank overdrafts and short-term loans from financial institutions are secured by deposits at financial institutions and the

mortgage of the Company’s land and structures thereon as described in notes 11 and 16 to the financial statements.
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19. Trade and other payables
In Thousand Baht

Consolidated Financial Separate Financial
Statements Statements

2014 2013 2014 2013
Related parties
Trade payables - - - -
Other payables
Retention payables 4,588 3,413 6,825 6,825
Other payables - 8,027 708 135
Total 4,588 11,440 7,533 6,960
Other parties
Trade payables 73,581 91,563 67,801 90,433
Other payables
Accrued employee expense 2,900 2,572 2,900 2,470
Accrued expenses 4,998 2,650 4,938 2,650
Payable to Revenue department 855 2,472 853 2,446
Undue output vat 4,609 6,696 4,609 6,695
Other payables 2,030 1,678 1,123 1,184

88,973 107,631 82,224 105,878

Total 93,561 119,071 89,757 112,838

20. Liabilities under financial lease contract

In Thousand Baht

Consolidated Financial Separate Financial Statements
Statements
2014 2013 2014 2013
Liabilities under financial lease contracts 5,127 7,804 2,445 3,930
Less: Deferred interest (393) (824) (165) (365)
4,734 6,980 2,280 3,565
Less: Portion due within one year (2,292) (2,247) (1,254) (1,286)
Net 2,442 4,733 1,026 2,279
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As at December 31, 2014 and 2013, the Group has liabilities under financial lease contracts with the period of payment

as follows:

Payment due 1 year
Payment due over 1 year to
5 years

Total

Payment due 1 year
Payment due over 1 year to
5 years

Total

21. Long-Term loan from financial institution

Long - term loans

Less : Current portion due 1 year

Net

Annual Report 2014

In Thousand Baht

Consolidated Financial Statements

2014 2013
Present Present
Future value of Future value of
minimum minimum minimum minimum
lease Deferred lease lease Deferred lease
payment interest payment payment interest payment
2,558 266 2,292 2,677 430 2,247
2,569 127 2,442 5127 394 4,733
5,127 393 4,734 7,804 824 6,980
In Thousand Baht
Separate Financial Statements
2014 2013
Present Present
Future value of Future value of
minimum minimum minimum minimum
lease Deferred lease lease Deferred lease
payment interest payment payment interest payment
1,366 112 1,254 1,486 200 1,286
1,079 53 1,026 2,444 165 2,279
2,445 165 2,280 3,930 365 3,565

In Thousand Baht

Consolidated Financial Statements and

Separate Financial Statements

2014

2013

474
(474)
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The long-term loans from a financial institution are in Thai Baht and from a local financial institution. The loans bear

interest at the rate of MLR% per annum. Interest is for monthly repayable and loan is repayable for 60 monthly

installments at Baht 48,000 starting from January 2008. The loans are secured by the mortgage of the Company's land

and structure thereon, as described in notes 16 to the financial statements. The loan agreements contain covenants

that, among other things, require the Company to maintain certain debt to equity and debt service coverage ratios

according to the agreements.

Movements of the long-term loans from financial institution during the years ended December 31, 2014 and 2013 are

summarized below.

Balance as at January 1,
Less: Repayments

Balance as at December 31,

22. SHORT — TERM PROVISIONS

Balance as at January 1, 2013
Additional provisions

Unused amounts reversed
Balance as at December 31, 2013
Additional provisions

Utilised during the year

Unused amounts reversed

Balance as at December 31, 2014

In Thousand Baht

Consolidated Financial Statements and

Separate Financial Statements

2014 2013
. 474
- (474)
In Thousand Baht
Consolidated and Separate
Financial Statements
Provision for Provision for
warranty lawsuit Total
150 2,979 3,129
774 185 959
(307) - (307)
617 3,164 3,781
496 185 681
(176) - (176)
937 3,349 4,286

The Company recognizes short-term provision for warranty service for engineering systems installation based on

consideration of the actual amount of warrant claims in the past and the amount of work currently handed over to the

customers. The Company expects these expenses to occur in the next accounting period.
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23. Employee benefit obligation
Movement in the present value of the defined benefit obligations as at December 31, 2014 and 2013 is as follows:

In Thousand Baht

Consolidated Financial Statements and Separate

Financial Statements

2014 2013
Defined benefit obligations as at January 1, 809 1,880
Current service costs and interest 182 283
Reversal of defined benefit obligations - (1,354)
Defined benefit obligations as at December 31, 991 809

Expense recognized in the statements of comprehensive income for the years ended December 31, 2014 and 2013 are

as follows:
In Thousand Baht
Consolidated Financial Statements and
Separate Financial Statements

2014 2013
Current service cost 145 249
Interest cost 37 34
Reversal of defined benefit obligations - (1,354)
Total 182 1,071

The above expense recognized in the statements of comprehensive income is recognized in the following line items

for the years ended December 31, 2014 and 2013 are as follows:

In Thousand Baht

Consolidated Financial Statements and

Separate Financial Statements

2014 2013
Cost of services - (1,354)
Administrative expenses 126 231
Managements’ benefits expenses 56 52
Total 182 (1,071)
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Principal actuarial assumptions at the valuation date were as follows:
Consolidated Financial Statements

and Separate Financial Statements

2014 2013
Discount rate (%) 4.38 4.38
Future salary increase rate - average (%) 4.65 4.65
Staff turnover rate - average (%) 0-77 0-77

24.Income Tax
Income tax expenses of the Group for the years ended December 31, 2014 and 2013 are as follows:

In Thousand Baht

Consolidated Financial Separate Financial
Statements Statements

2014 2013 2014 2013
Current income tax expenses:
Current income tax expenses for the year - 6,308 - 6,425
Deferred tax:
The recognition and reversal of temporary differences

821 (595) 821 (595)

Income tax expense reported in the statement of
comprehensive income 821 5713 821 5,830

Reconciliation of effective tax rate for the years ended December 31, 2014 and 2013 as follows:

In Thousand Baht

Consolidated Financial Statements

2014 2013
Rate (%) Amount Rate (%) Amount

Accounting profit before tax 20 (358,108) 20 (513,185)
Income tax by applicable tax rate (71,622) (102,637)
Effects of:

Tax - exempt reveune (224) (328)

Non - deductible expenses 8,140 6,467

Additional expense deductions allowed (12) (20)

unutilised of tax benefit from allowance for

impairment of investment in associate 60,196 97,521

Net loss of subsidiaries and jointly controlled 4,343 4,710
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entity which have no tax liabilites
Total 72,443 108,350

Income tax expenses reported in the statement of

comprehensive income 0.2 821 1.1 5,713

In Thousand Baht

Separate Financial Statements

2014 2013
Rate (%) Amount Rate (%) Amount

Accounting profit before tax 20 (330,568) 20 (498,449)
Income tax by applicable tax rate (66,114) (99,690)
Effects of:

Tax - exempt reveune (96) (328)

Non - deductible expenses 4,817 6,467

Additional expense deductions allowed (12) (20)

unutilised of tax benefit from allowance for

impairment of investment in associate 62,226 99,401

Total 66,935 105,520
Income tax expenses reported in the statement of
comprehensive income 0.2 821 1.2 5,830

The components of deferred tax assets as at December 31, 2014 and 2013 are as follows:

In Thousand Baht

Consolidated Financial Separate Financial Statements
Statements

2014 2013 2014 2013
Deferred tax assets
Unrealized loss on the value of current
investments - 1,012 - 1,012
Allowance for decline in value of inventories 495 404 495 404
Short - term provision 680 617 680 617
Employee benefit obligations 198 161 198 161
Total 1,373 2,194 1,373 2,194

As at December 31, 2014 and 2013, the Group has deductible temporary differences and unused tax losses totaling

Baht 171 million and Baht 100 million, respectively (Separate financial statements: Baht 169 million and Baht 100
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million, respectively) on which deferred tax assets have not been recognized as the Group belives future taxable

profits may not be sufficient to allow utilisation of the temporary differences and unused tax losses.

25.SHARE CAPITAL
In Thousand Baht/In Thousand Shares

Consolidated Financial Statements

and Separate Financial Statements

2014 2013
Par value Number Parvalue  Number of
(Baht) of Shares Amount (Baht) Shares Amount
Share capital as at January 1,
- Common shares 1.00 318,550 318,550 1.00 173,700 173,700
Increase of share capital 1.00 212,367 212,367 1.00 144,850 144,850
As at December 31,
- Common shares 1.00 530,917 530,917 1.00 318,550 318,550
Issued and paid-up share capital
As at January 1,
- Common share 1.00 318,550 318,550 1.00 173,700 173,700
Increase of share capital 1.00 106,184 106,184 1.00 144,850 144,850
As at December 31,
_ Common share 1.00 424,734 424,734 1.00 318,550 318,550

At the Extraordinary Shareholders' Meeting No.1/2014 held on June 27, 2014, approved an increase of the Company's
registered share capital from Baht 318.6 million to Baht 530.9 million by issuing 212.4 million common shares at par

value of Baht 1.00 to reserve for additional its shares and warrants as details belows:

1) Allot 106.2 million shares to existing shareholders for subscription right at the ratio of 3 existing share : 1 new shares
at the price of Baht 1.75 and the Company offered such share subscription on July 21 - 25, 2014. The Company already
received the payments as at July 30, 2014 and registered the change of paid up share capital from Baht 318.6 million to

Baht 424.7 million with the Ministry of Commerce on August 5, 2014.

2) Allot 106.2 million shares to reserve for the exercise of rights by warrant holders No.1 ("VTE-W1") 106.2 million
common shares which the Company allocated to existing shareholders, who subscribed for the rights offering shares

and allotted the right offering shares for free at the ratio of 1 new common share per 1 unit of warrant.

The Company has registered its increase share capital from Baht 318.6 million to Baht 530.9 million with the Ministry of

Commerce on July 23, 2014.
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On December 30, 2014, the holders of warrants exercised 986 units of rights to purchase 986 units of the common

shares of the Company at Baht 2.50 per share totaling Baht 2,465. The Company has registered its increase share

capital with Ministry of Commerce on January 7, 2015.

26. Warrants
The Company issues and offers of 106,183,333 units of free warrants on August 15, 2014 to the existing shareholders on

the basis of 1 common shares for 1 units of warrants. The terms of the warrants are as follows:

Date of issued : August 15, 2014

Exercise ratio: 1 unit of warrants to 1 new common share

Exercise price per share: Baht 2.50 per share

Exercise period: Warrant holders can exercise their right to purchase the Company's common shares

last month on June and December each of year. Term of warrants is 1 year and 6
months from the date of issuance warrants. First exercise date is December 30, 2014,
and the final exercise date is February 12, 2016.

On August 28, 2014, the Stock Exchange of Thailand granted the Company's warrants 106,183,333 units status as a

listed stock and permitted the warrants to be traded on the Stock Exchange of Thailand.

On December 30, 2014, the holders of warrants exercised 986 units of the rights to purchase common shares of the

Company. As at December 31, 2014, the unexercised warrant was 106,182,347 units.

27. Premium on share and legal reserve
Premium on share capital
Premium on share capital is share subscription monies received in excess of the par value of the shares. Share premium

is not available for dividend distribution.

Legal reserve

Section 116 of the Public Companies Act. B.E. 2535 requires that a company shall allocate not less than 5% of its annual
net profit, less any accumulated losses brought forward (if any), 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.

28. Dividend Paid

On April 26, 2013 the Annual General Shareholders' Meeting approved for payment of dividend in respect of operating
results for the period from July 1, 2012 to December 31, 2012 of Baht 0.035 per share totaling Baht 6.1 million. The
dividend was paid on May 23, 2013.

Annual Report 2014 Page 93




e Vintage Engineering Public Company Limited s
- - -

29. EXPENSES BY NATURE
In Thousand Baht

Consolidated Financial Separate Financial Statements
Statements

2014 2013 2014 2013
Salary and wages and other employee benefits 54,423 79,569 54,423 76,118
Materials used and subcontractor costs 386,143 444,838 386,143 444,838
Depreciation and amortization 5,436 7117 4,254 5,071
Loss on impairment of investment in associate 300,978 487,603 301,130 497,006
Bad debt and doubtful accounts (Reversal) 15,691 10,494 2,537 30,494
Finance cost 12,981 16,367 12,462 15,582
Other expenses 78,199 56,969 45,917 38,128
Total 853,851 1,102,957 806,866 1,107,237

30. Loss per share
Basic loss per share is calculated by dividing loss for the period attributable to equity holders of the Company
(excluding other comprehensive income (loss)) by the weighted average number of common shares in issue during the

period.

Diluted loss per share is calculated by dividing loss for the period attributable to equity holders of the Company
(excluding other comprehensive income (loss)) by the weighted average number of common shares in issue during the
period plus the weighted average number of common shares which would need to be issued to convert all dilutive
potential common shares into common shares. The calculation assumes that such conversion took place either at the

date the potential common shares were issued.

Details of calculation of earnings (loss) per share for the years ended December 31, 2014 and 2013 are as

follows :

In Thousand Baht/Thousand shares

Consolidated Financial Separate Financial
Statements Statements

2014 2013 2014 2013
Loss for the year attributable to equity holders of
the parent company (358,929) (518,898) (331,389) (504,279)
Weighted average number of common shares
issued common share as at January 1, 318,550 173,700 318,550 173,700
Effected of shared issued 44,801 97,495 44,801 97,495
Total 363,351 271,195 363,351 271,195
Loss per share (Baht) (0.98) (1.91) (0.91) (1.86)
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The Company did not calculate diluted loss per share for the year ended December 31, 2014 because the

warrants conversion to common shares would decrease its loss per share.

31. Provident Fund

The Group and its employees have jointly established provident funds in accordance with the Provident Fund Act B.E.
2530. The Group and its employees contribute to the funds monthly at the rate of 3 percent of basic salary. The funds,
which are managed by SCB Asset Management Company Limited, will be paid to employees upon termination in
accordance with the funds’ rules. During the years ended December 31, 2014 and 2013, the Group contributed Baht 0.6

million and Baht 0.3 million, respectively.

32. Segment Information
For the purpose of management, the Group structures its organization according to type of service. The Group has the
following three segments:

1) Engineering systems installation segment, provides building engineering systems installation services in

Thailand.

2) Investment segment, which invests in trading securities marketable through the Stock Exchange of Thailand.

3) Coal mining segment, which buys and sells coal and is a coal agent in Indonesia.
The management reviews the operating results of each segment separately in order to make decisions about resources
management and performance evaluation. The Company evaluated the performance of each segment taking into
account the profit or loss from operations, which is measured using the same principles as revenue and loss from

operations in the financial statements.

The accounting records for transactions between segments are the same as the accounting records for

transactions with third parties.

Geographic information

The engineering system installation segment and investment segment are operated in Thailand, while the coal mining

segment is operated in Indonesia.

Major customers
For the years ended December 31, 2014 and 2013, the Group has revenues from 3 major customers totaling of Baht
356.1 million and 2 major customers totaling of Baht 395.6 million from the provision of engineering systems installation

services for buildings, respectively.
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Details of revenue and profit (loss) for each segments of the Group for the years ended December 31, 2014 and 2013 are as follows :

In Thousand Baht

Consolidated Financial Statements

Building engineering Total reportable
system Investment Coal mining segments Eliminated Consolidated

2014 2013 2014 2013 2014 2013 2014 2013 2014 2013 2014 2013
External revenue 455,869 585,780 - - 16,552 - 472,421 585,780 - - 472,421 585,780
Inter - segment revenue - - - - - - - - - - - -
Total revenue 455,869 585,780 - - 16,552 - 472,421 585,780 - - 472,421 585,780
Other income relating to coal mining - - - - 478 4121 478 4,121 - - 478 4121
Interest income 11,777 7,607 888 14 3,137 106 15,802 7,727 (10,966) (5,761) 4,836 1,966
Dividend income - - 1,120 2,382 - - 1,120 2,382 - - 1,120 2,382
Share of loss from investment in associate - - - - (152) (9,403) (152) (9,403) - - (152) (9,403)
Gain (loss) from trading securities - - 9,807 10,329 - - 9,807 10,329 - - 9,807 10,329
Unrealized gain (loss) on changes in value of
current investments - - (400) (14,907) - - (400) (14,907) - - (400) (14,907)
Bad debt and doubtful accounts (Reversal) 2,537 30,494 - - - - 2,537 30,494 13,154 (20,000) 15,691 10,494
Loss on impairment of investment in associate - - - - (300,978) (487,603) (300,978) (487,603) - - (300,978) (487,603)
Loss on impairment of assets - - - - (19,510) - (19,510) - - - (19,510) -
Finance costs (12,462) (15,582) (1,393) (1,757) (10,163) (4,561) (24,018) (21,900) 11,037 5,533 (12,981) (16,367)
Loss before income tax (29,250) 13,560 4,582 (12,977) (327,332)  (504,475) (352,000) (503,892) (6,108) (9,293) (358,108)  (513,185)
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The segment assets of the Group as at December 31, 2014 and 2013 are as follows:

In Thousand Baht

Consolidated Financial Statements

Building engineering Total reportable
system Investment Coal mining segments Eliminated Consolidated
2014 2013 2014 2013 2014 2013 2014 2013 2014 2013 2014 2013
Investment in associate - - - - - 310,533 - 310,533 - (9,403) - 301,130
Other assets 810,071 759,121 5,226 61,116 294,899 135,509 1,110,196 955,746 (334,361)  (192,099) 775,835 763,647
Total assets of segments 810,071 759,121 5,226 61,116 294,899 446,042 1,110,196 1,266,279 (334,361) (201,502) 775,835 1,064,777
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33. Financial Instrument

Financial risk management

The Group's financial instruments, principally comprise cash and cash equivalents, current investments, trade and
other receivables, short-term loans to subsidiaries and interest receivables, restriction deposits at banks, retention
receivables, long-term loans to other companies, bank overdrafts and short-term loans, trade and other payables,
retention payables, liabilities under finance lease agreement and long-term loans. The financial risk associated with

these financial instruments and how they are managed is described below.

Credit risk

The Group is exposed to credit risk primarily with respect to trade and other receivables and loans. The Group
manages the risk by adopting appropriate credit control policies and procedures and therefore does not expect to
incur material financial losses. The maximum exposure to credit risk is limited to the carrying amounts of trade and
other receivables, short-term loans to subsidiaries and interest receivables, retention receivables and long-term loans

to other companies as stated in the statement of financial position.

Interest rate risk
The Group's exposure to interest rate risk relates primarily to its cash at banks, loan, bank overdrafts and long-term
borrowings. Most of the Company’s financial assets and liabilities bear floating interest rates or fixed interest rates

which are close to the market rate.

Significant financial assets and liabilities classified by type of interest rate are summarized in the table below, with
those financial assets and liabilities that carry fixed interest rates further classified based on the maturity date, or the

repricing date (if this occurs before the maturity date) are as follows:

In Million Baht

Consolidated Financial Statements

As at December 31, 2014

Fixed interest rates Floating Effective
Within interest  Non- interest rate
1 year 1-5 years rate bearing Total (% p.a.)
Financial assets
Cash and cash equivalent - - 102 1 103 0.35-0.75
Current investments - fixed deposits 7 - - - 7 1.10-1.70
Deposits at financial institutions pledged
as collateral 107 - - - 107 1.10-2.00
Long-term loans to other companies 66 - - - 66 5.0
180 - 102 1 283
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Financial liabilities
Bank overdrafts and short-term loans

from financial institutions

Liabilities under finance lease contracts

Financial assets

Cash and cash equivalent

Current investments - fixed deposits
Deposits at financial institutions pledged
as collateral

Long-term loans to other companies

Financial liabilities

Bank overdrafts and short-term loans

from financial institutions

Liabilities under finance lease contracts

- ____________________________________| Vintaie Enﬁineerini Public Co., Ltd. =
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- - 159 - 159  4.75-6.55, MLR -1.25,
MRR + 1.25
2 2 - - 4 5.40 - 8.80
2 2 159 - 163
In Million Baht
Consolidated Financial Statements
As at December 31, 2013
Fixed interest rates Floating Effective
Within interest  Non- interest rate
1 year 1-5 years rate bearing Total (% p.a.)
- - 49 1 50 0.50-0.63
1 - - - 1 2.15-2.25
105 - - - 105 2.15-2.65
41 - - 21 62 5.00
147 - 49 22 218
- - 276 - 276 47-6.25
MOR - 0.5
2 5 - - 7 5.1-8.8
2 5 276 - 283
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In Million Baht

Separate Financial Statements

As at December 31, 2014

Fixed interest rates Floating Effective
Within interest  Non- interest rate
1 year 1-5 years rate bearing Total (% p.a.)
Financial assets
Cash and cash equivalent - - 36 1 37 0.35-0.75
Current investments - fixed deposits 7 - - - 7 1.10-1.70
Short-term loans to subsidiaries 323 - - - 323 5.00
Deposits at financial institutions pledged
as collateral 107 - - - 107 1.00 - 2.00
437 - 36 1 474
Financial liabilities
Bank overdrafts and short-term loans 4.75 -6.55,
from financial institutions - - 159 - 159 MLR -1.25,
MRR + 1.25
Liabilities under finance lease contracts 1 1 - - 2 5.40 - 8.80
1 1 159 - 161
In Million Baht

Separate Financial Statements

As at December 31, 2013

Fixed interest rates Floating Effective
Within interest  Non- interest rate
1 year 1-5 years rate bearing Total (% p.a.)
Financial assets
Cash and cash equivalent - - 19 1 20 0.50 - 0.63
Current investments - fixed deposits 1 - - - 1 2.15-2.25
Short-term loan to subsidiaries 159 - - - 159 5.0
Deposits at financial institutions pledged
as collateral 104 - - - 104 2.15-2.65
264 - 19 1 284
Financial liabilities
Bank overdrafts and short-term loans
from financial institutions - - 265 - 265 4.7 - 6.55, MOR-0.5
Liabilities under finance lease contracts 1 2 - - 3 51-88
1 2 265 - 268
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Foreign currency risk

The Company’s exposure to foreign currency risk arises mainly from investing and lending to a subsidiary. The Group’s
exposure to foreign currency risk arises mainly from transactions using the functional currency of that subsidiary that
are denominated in foreign currencies. The Group has not entered into forward exchange contracts to manage its
exposure to foreign currency risk.

The Company’s balances of financial assets and liabilities denominated in foreign currencies as at December 31,

2014 and 2013 are summarized below.

In Million Baht (Baht per 1 foreign currency unit)
Financial assets Financial liabilities Average exchange rate
2014 2013 2014 2013 2014 2013
Foreign currency
US Dollar 8 4 - - 32.8128 32.6778

33.1 Fair values of financial instruments

Since the majority of the Group’s financial instruments is short-term in nature or bear floating interest rates, their fair

value is not expected to be materially different from the amounts presented in statement of financial position.

A fair value is the amount for which an asset can be exchanged or a liability settled between knowledgeable, willing
parties in an arm’s length transaction. The fair value is determined by reference to the market price of the financial

instruments or by using an appropriate valuation technique, depending on the nature of the instrument.

34. Capital Management
The primary objective of the Company’s capital management is to ensure that it has an appropriate financial structure and

preserves the ability to continue its business as a going concemn.

The Group manage its capital position by maintaining an appropriate debt-to-equity ratio. As at December 31, 2014 and 2013,

the Group's debt-to-equity ratio was 0.7 : 1 (2013: 0.7:1) and the Company's debt to equity ratio was 0.7 : 1 (2013: 0.7:1).

35. Lawsuits

As at December 31, 2014, there are litigations as follows:

1) The Company is sue its debtor who defaulted on payment of installments for work in the year 2007, claiming
Baht 14 million together with interest charges at the default rate of 7% p.a.. (In the year 2007, the Company
recognized only Baht 11 million of this amount and set aside doubtful debts for the full amount.) The debtor
has denied the allegations in the plaint and countersued the Company for compensation of Baht 49 million.

% February 14, 2012, the Court of First Instance ordered the Company to pay the customer damages and

Annual report 2014 Page 101




- ____________________________________| Vintaie Enﬁineerini Public Co., Ltd. =

compensation for loss of benefit in excess of the damages of the Company, amounting to Baht 3 million,
together with interest at a rate of 7.5% per annum from the date of the countersuit (March 23, 2010). The
Company recorded the liability and the loss from the legal case, amounting to Baht 3 million, in the
Company’s financial statements. On July 12, 2013, the Court of Appeals upheld the judgment of the Civil
Court. Currently, the case is being considered by the Supreme Court.

2) On August 22, 2013, a creditor filed a petition against the Company with the Civil Court regarding a failure to
make payment of wages amounting to Baht 2 million in accordance with an agreement. However, the
Company’s lawyer believes that the Company will win the case since the creditor did not complete work in
accordance with the agreement. Therefore, the Company did not pay for a portion of the work that was
incomplete and hired another subcontractor to complete that work. As a result, the Company did not account
for any loss in respect of this litigation. Currently, the case is being conciliated by the Primary Court.

3) On November 5, 2014, a creditor filed a petition against the Company with the Civil Court regarding a failure
to make payment of wages amounting to Baht 2 million. At the present, the case is being considered by the

Civil Court. The Company has not yet recorded any loss in respect of this litigation.

36. Commitments and contigent liabilities

As at December 31, 2014 and 2013, the Group has

36.1) commitments in respect of material purchases, subcontracted work and others of approximately Baht 219
million and Baht 226 million, respectively.

36.2) commitments in respect of the River Logistic Service Agreement for the remaining advance payment of
approximately US Dollar 0.9 million.

36.3) contingent liabilities relating to bank guarantees issued by banks on behalf of the Company and its jointly
controlled entity (in proportionate of the Company's interest in its jointly controlled entity) in respect of
certain performance bonds as required in the normal course of business. The details of letters of

guarantee are as follows:

In Million Baht
Consolidated Financial Separate Financial Statements
Statements
2014 2013 2014 2013
Letters of guarantee for purchase of
goods and subcontracted work 57 87 57 87
Letters of guarantee for warranty and retention 52 40 52 40
Letters of guarantee for advance payment 58 52 58 45
Total 167 179 167 172
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37. Reclassification of accounts

Certain accounts in the comparative statement of financial position as at December 31, 2013 and January 1, 2013 to conform

with the presentation of the statement of financial position as at December 31, 2014 as follows :

In Thousand Baht

Consolidated Financial Statements Separate Financial Statements
December 31, 2013 December 31, 2013
As As As previously As
previously currently reported currently
reported Reclassified reported Reclassified reported

Statement of financial position

Trade and other receivables 114,564 (114,564) - 108,198 (108,198) -

- Related parties - 14,141 14,141 - 9,308 9,308
- Other parties - 122,849 122,849 - 121,315 121,315
Other current assets 48,046 (46,411) 1,635 47,594 (46,411) 1,183
Deposit and advance payment

for investments - 59,064 59,064 - - -
Other non-current assets 64,977 (64,977) - 368 (368) -

- Withholding income tax - 28,231 28,231 - 23,985 23,985
- Others - 1,667 1,667 - 369 369
Trade and other payables 107,069 (107,069) - 100,862 (100,862) -

- Related parties - 11,440 11,440 - 6,960 6,960
- Other parties - 107,631 107,631 - 105,878 105,878
Other current liabilities 12,002 (12,002) - 11,976 (11,976) -
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In Thousand Baht

Consolidated Financial Statements Separate Financial Statements
January 1, 2013 January 1, 2013
As As As

previously currently As previously currently

reported Reclassified reported reported Reclassified reported
Statement of financial position
Trade and other receivables 125,409 (125,409) - 115,037 (115,037) -
- Related parties - 12,765 12,765 - 26,145 26,145
- Other parties - 134,509 134,509 - 110,757 110,757
Other current assets 81,753 (37,807) 43,946 36,317 (34,280) 2,037
Other non-current assets 3,051 (3,051) - 649 (649) -
- Withholding income tax - 15,941 15,941 - 12,415 12,415
- Others - 3,052 3,052 - 649 649
Trade and other payables 113,149 (113,149) - 100,980 (100,980) -
- Related parties - 14,738 14,738 - 7,623 7,623
- Other parties - 109,244 109,244 - 104,047 104,047
Other current liabilities 12,989 (12,989) - 12,846 (12,846) -
Income tax payable - 2,156 2,156 - 2,156 2,156
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