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TA5989719918 ARz AR YANIINITRULRS
U lasagy

QULL'NG\QﬁWUzW’Nﬂ’I?GN Q'i.lﬂ’l‘i‘N'ui'JN (ng2adaU)

31 6.A. 56 31 6.m. 57 31 6.A. 58

RuanuazsEnsfienimduan 46.52 4.37% 102.31 13.15% 130.82 7.18%
ﬁumnm:a:%u 42.58 4.00% 7.24 0.93% 265.38 14.56%
qrvidmsenuazgnvifau 140.04 13.16% 130.43 16.76% 185.92 10.20%
ypaavieRamsiu 121.34 11.40% 115.21 14.81% 169.78 9.31%
yanavSeRanTIAtITR 18.70 1.76% 15.22 1.96% 16.14 0.89%
yaAuRasadelallaGaniiu 176.14 16.55% 102.95 13.23% 33.80 1.85%
AupnAaviae 27.65 2.60% 13.40 1.72% 21.04 1.15%
AunFnemguidouiy 1.58 0.15% 0.63 0.08% 0.84 0.05%
FaNRUNSWEMHUF Y 434.51 40.82% 356.96 45.88% 637.81 34.99%
Ruthnaonifuns@uifzednialunsle 104.48 9.82% 106.61 13.70% 107.37 5.89%
qrvildulsriumasudauitaiuafAwaun 21.67 2.04% 24.15 3.10% 16.06 0.88%
wiled]
ﬁuﬂgwuluﬁﬂmﬁ'wf;ﬁ 5.29 0.50% 5.48 0.70% 4.38 0.24%
ﬁumwu’Luu’%‘rﬁméw 301.13 28.29% 0.00% 699.95 38.40%
L\iuiﬁﬂf;miwiluf;ﬁ’) mwmﬁm{auﬁiqmuummﬂu 62.29 5.85% 78.66 10.11% 40.03 2.20%
wited
Ruifaduaziuangasemn Lﬁ@mamnu 59.06 5.55% 136.80 17.58% 95.63 5.25%
fifu eneng uazgineni - qna 49.10 4.61% 43.46 5.59% 202.61 11.12%
Aunind lufldan - quia 0.32 0.03% 0.16 0.02% 0.06 0.00%
FuninanBiulasesn Yoy 2.19 0.21% 1.37 0.18% 1.60 0.09%
Auning luvsuieudu 24.35 2.29% 24.42 3.14% 17.28 0.95%
sauAunne luvyuidau 629.88 59.18% 421.11 54.12%  1,184.97 65.01%
suRunine 1,064.39 100.00% 778.07 100.00% 1,822.79 100.00%
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31 6.A. 56 31 8.A. 57 31 6.A. 58

ﬁuLﬁﬂLﬁuﬁmﬁLL@:ﬁuiﬁm‘:ﬂ:gumnamﬁuma‘ﬁu 276.21 25.95% 159.42 20.49% 89.25 4.90%
\wwiinsAuaziamaL 118.69 11.15% 95.80 12.31% 66.12 3.63%
yppmviTeRansau 107.61 10.11% 88.97 11.44% 59.15 3.24%
yARavIeRANI LI TR 11.08 1.04% 6.83 0.88% 6.97 0.38%
mﬁﬁu*l,éaaw@%mm 0.00 0.00% 0.00 0.00% 0.12 0.01%
L';WﬁﬁuﬂT:ﬁumuﬁn;lrmmmmu—ﬁqmiﬁLﬁlmﬂ?m 0.00 0.00% 0.00 0.00% 283.03 15.53%
uﬁﬁummﬁn&lmwLﬁqumiﬁuﬁﬁqﬁmumﬁqs:mﬂlu 225 0.21% 2.29 0.29% 3.67 0.20%
ot
Rusuarasinaingna 18.29 1.72% 36.90 4.74% 20.90 1.15%
ﬁuiﬁmszﬂmmWﬂmmﬂum?ﬁuﬁﬁqﬁwuﬂsﬁwa‘z 0.47 0.04% 0.00 0.00% 0.00 0.00%
meluvited
Rudsziunaanu 24.45 2.30% 30.84 3.96% 40.83 2.24%
Usznnunsviausezdu 3.78 0.36% 4.29 0.55% 2.00 0.11%
s AUy UGEY 444.14 41.73% 329.53 42.35% 505.90 27.75%
vilAuszezen - aamnauiiteinuuednsznisiu 4.73 0.44% 2.44 0.31% 7.45 0.41%
ot
vildunaszlamininaumevdaanans - 4naann 0.81 0.08% 0.99 0.13% 1.82 0.10%
doufitainmuadnszneluniied
viRunSGulasesatingd 0.00 0.00% 0.00 0.00% 0.43 0.02%
souniiauluvyuiieu 5.54 0.52% 343 0.44% 9.70 0.53%
souniiau 449.68 42.25% 332.96 42.79% 515.60 28.29%
nuannzidau 318.55 29.93% 530.92 68.24% 898.27 49.28%
yuiteanuazinazifiuyaniuan 318.55 29.93% 424.73 54.59% 742.67 40.74%
dnuifiu (F1nan) yaryu 76692  72.05% 84656  108.80% 690.86  37.90%
finls (m1a) azan -478.45 -44.95% -837.37  -107.62% -167.02 -9.16%
A19R9RINNgUHIe 6.95 0.65% 6.95 0.89% 0.00 0.00%
fnls (aremw) azaa - d9lladnass -485.40 -45.60% -844.33  -108.52% -167.02 -9.16%
asmlszneuduredauesyfey 7.69 0.72% 11.18 1.44% 40.73 2.23%
NARN9ANMNTULATANILINNTRY 0.00 0.00% 11.18 1.44% 40.73 2.23%
AR TMTesLRTN 614.71 57.75% 44511 5721%  1,307.24 71.72%
anledeRlafisnunanauga 0.00 0.00% 0.00 0.00% -0.05 0.00%
soNFIuTIRI TN 614.71 57.75% 445.11 57.21% _ 1,307.19 71.71%
sauviAULATAIUIRIN AR 106440  100.00% 77807 100.00%  1,82279  100.00%
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° (=3 (=3
sutlsmanuidnigsa

WN5RUTIN (A59988L)
sumlsmayuidaigsa 31 8.A. 56 31 8.A. 57 16.A. 58

] vt | o | vt | o |

sella
mellpannsnne 0.00 0.00% 16.55 3.34% 71.92 15.01%
meflpannnislunianag 585.78 97.76% 456.35 92.09% 388.09 81.00%
paniesy 1.86 0.31% 4.84 0.98% 9.12 1.90%
melloau 11.54 1.93% 17.79 3.59% 9.99 2.09%
sunefle 599.17 100.00% 495.52 100.00% 47911 100.00%
anlgane

AUV 14.84 2.99% 63.28 13.21%
punumslvEns 513.36 85.68% 424.39 85.64% 327.50 68.36%
arlaanglumssnsuazialy 73.68 12.30% 65.28 13.17% 88.62 18.50%
Al 11.94 1.99% 336.18 67.84% 90.17 18.82%
AUNUININTTEL 16.37 2.73% 12.98 2.62% 6.31 1.32%
sauAtlgans 1,102.96 184.08% 853.67 172.28% 57588 120.20%
wanunausuuLeritls (1Ayu) ancu -503.78 -84.08% -368.14 -72.28% 96.77  -20.20%
AU

ruuternls (a1anu) anfuasuluiimm -9.40 -1.57% 0.04 0.01% -3.16 -0.66%
LL@ZT]’]T?I’JNF;W

manunaumaiula -513.18 -85.65% -358.11 -72.27% 9993 -20.86%
Al Bl 5.71 -0.95% -0.82 0.17% 6.29 1.31%
aavyudwmsud -518.90 -86.60% -358.93 -72.43% 10622 -22.17%
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AUNTEUARUAR

UNNTHRUTIN AFIAFAL)

JUNTTURRUAR 31 6.A. 56 31 6.A. 58
i

NIZUARUAARINAANITUANTLITU

flsnewnnd (513.18) (358.11) (99.93)
silgamas

ANABNINAULAZAN TR 7.12 5.44 6.72
uﬁzgtyu@wﬁmﬁmzzm (NAUIEINI9) 10.49 15.69 35.24
mmv;umnmmm;mﬁwmﬁur;qmmﬁ@ 1.36 0.45 1.73
mmvgu@ﬂnmi;ﬂﬂﬂ‘wmC‘iumnuhﬁﬁ’wéw - 300.98 =
mmnumnmig@ﬂéwmauﬁwﬁ 1.26 19.51 43.31
°1nmnu@ﬁnﬂﬁiﬁmﬁwﬁwauﬁwﬁ - - 11.62
mmnumﬂmiﬁm'ﬁmﬁmmﬁgﬂﬁﬂ o e 487.60 - 0.04
?ﬂﬂigﬂﬁﬂﬂﬂiﬁﬂ’ﬂo’]ﬂﬁ’lﬂL’;l’liﬂ‘liﬂ’]ﬁ‘g’] = (5.20) =
mmqumﬂﬂ'1iﬁmﬁmgﬂmnﬁm:muwmu: 9.40 (0.02) (0.52)
z‘iQuLLijQ?JWﬁIV!u (fnls) mn@u@mu‘luu?ﬁm'wLmzmﬁlwéﬁ - (0.04) 3.16
ﬁﬂimmmimﬂﬁuamu%mm (10.33) (9.81) (2.90)
211091 (fls) ﬁfiﬂﬁLﬁm%umnmsl,ﬂ?;ﬂul,l.ﬂmuﬂ@ﬁ"]ﬁumvgwfqm'm 14.91 0.40 (4.19)
Manu (nls) AeluRnauansmsuanany 2.82 (0.33) 0.57
dnseaannnistszanainnsvitauszezdu 0.96 0.68 1.36
mi:gnﬁummm@ﬂix‘lmﬁwﬁmm (1.07) 0.18 0.37
peniesy (1.97) (4.84) (9.12)
Rudunaiu (2.38) (1.12) -
r;lwnqumqmsﬁu 16.37 12.98 6.31
Mls (2anw) anmssiiununaunsulasuulasluuninguasuiiay 23.36 (23.15) (6.23)
ANLUUIY

RAUNTNEANTUNY LANTU) AARY

Qﬂuﬁmigm@xgnuﬁ?ﬁ'u (23.81) 20.39 (32.14)
melandelFundrs (6.16) 62.80 69.04
Aumpavie 10.80 13.80 (9.37)
AuninevauiRouiu 42.87 0.96 (0.00)
Qﬂuﬁﬁuﬂazﬁummm 1.09 (2.49) 7.71
Auning et 1.38 (0.07) (0.55)

Fa o a = &
NUAUANUUINTULNNUTU (ARRI)

v % v v P

LRIUUNITANLAZ AU UL (7.05) (17.62) (27.42)
ﬁu'?ua'qwi:ﬁmnqngﬁ 9.83 18.62 (16.00)
W R fNA Y 9.42 6.38 9.99
Usznnumsviauszezdu (0.31) (0.18) (3.65)
[uUARSY (an8) aanmsAiuay 61.43 79.45 (8.62)
'ﬂl']?_lﬂﬂm‘fllf;l (16.38) (12.62) (5.87)
AenEiule (18.29) (16.33) (13.68)
ﬁumqw%’lﬁm Aslal) arnfianssusiiiuau 26.76 50.50 (28.17)
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JUNTFNEUTIN (AFAA4aL)
AUNFEUANUER f.A. 57 31 6.A. 58

MAULIN ULIN AULIN

NTEUARUAAAINAANTTNRIN Y

Supenidle 1.71 1.92 5.40
RuTunaiu 2.38 1.12 -
ﬁumvguﬁfqmwﬂmm (s - 0.11 (429.93)
ﬁuam%ﬁﬂ%@L?umnu’l,wﬁnﬁwﬂﬁ@gﬁ (953.71) - -
ﬁumm”umnmﬁnﬂGumnuiwﬁﬂﬁwﬁl,ﬁ'@gq 959.80 4463 178.89
ﬁumnu%mmmm 0.52 5 5
ﬁum@'mLﬁﬂﬂwmvgulumﬁmﬁmﬁu (39.38) (96.91) >
Guelhnaunasitinss ANy fuiaa (6.06) (2.13) (0.76)
Guiﬁfiﬁm:ﬂzmqLLﬁu‘iﬁwﬁluLﬁ‘ﬁ?u (62.29) (24.91) =
ﬁuﬂmi“m'1ﬂmﬁwﬁw:ﬁuﬁu‘lﬁéﬁmw:mLLr{u?rﬁw%'u - 11.70 3.35
%ﬂﬁumnﬂuu‘iﬁmém (299.34) - (366.32)
RuaniuanRulseiunudoyninisamu - - 283.03
ﬁumm%’m'mnwﬁwﬁﬁﬂ@ﬂmrﬁummuwwm - 0.58 0.53
ﬁumﬁmmmiﬁwﬁwqﬂﬂmﬁ 3.03 - -
Ruanangdeginsal (2.63) (0.19) (157.29)
Guananededunsnelulmm (0.03) 2 (0.01)
L‘s‘mmmqw%’t%"lﬂmnﬁqnswmv‘m (395.99) (64.09) (483.10)
N9ZUARUAAAINNANTTNAAUIIU

lfml,ﬁmﬁuﬁry%LL@:Euiﬁm:ﬂ:g'umnamﬁumiﬁuamm s (116.79) (70.17)
AoTunns Ry (anA) 100.57 (2.68) (3.48)
éﬁﬂ%ﬁi:uﬁaummﬁmmﬂm"]m\mﬂiﬁu (1.96) (0.47) 5
énﬂ“ﬁﬁi:ﬁurjﬁm:mmqmn@mﬁumiﬁu (7.19) 185.82 603.39
ﬁumm“umﬂmil,ﬁ'unu 303.98 S 0.03
AneRuTiuNg (6.05) - -
Quangnalaunainianssudamiiu 389.34 65.88 529.77
NaP1TesdRLANIATUAINNNT I asAaLn s RuiiTuRuns s mARaE Y 9.12 3.50 10.02
RuanuazsamafieumSuaniniy gnd 29.23 55.79 28.51
RugauazsEnafieumnGuan o Sumd 20.42 46.52 102.31
QAuanuazsamaiisLwnduan o Jufud 49.65 102.31 130.82
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o . a a0 o
ARTIHIUNNNTNUNAATY

ARFIHIUNIINITIY

ARTIHIUAMNARD

FMIAIUANTHARES I 1.03 1.08 1.26
@“’mﬂzﬁuﬁmmﬁémuwﬁq I 0.43 0.73 1.15
FMAIUANMARBINTTUARUAR I 0.06 0.15 N.A.
é“mma'f;umguﬁﬂu@nuﬁﬂwgq I 5.27 3.50 2.91
srevianfuviileds u 69.2 104.38 125.51
ﬁmwguﬁﬂuau;wmﬁﬂ I 15.22 21.40 22.69
SrEz AL RULANRAY Tu 23.98 17.06 16.09
é’mwwﬁﬂuﬁywﬂ i 5.03 410 4.83
seeiznandnszmil Ju 72.51 89.12 75.62
NATRUAR Ju -48.53 32.32 65.98
AnsEIuNsIsEui

fa"Miﬁéquuﬁﬁuﬁ{ﬂﬁqum@aéﬁaﬁu (Lvﬁ) 0.73 0.74 0.39
é’mwziaummmmmﬁwm@nLﬁv'ﬂ (Lv{'\) -30.36 - 26.59 - 14.84
ARsduLanIANNEsalumsmiils

gnasnlsfuau (%) 12.36 7.12 15.05
'a"mﬂﬁw”l,izgw% (%) - 86.60 -72.40 -22.15
SRINARDLIMUANNAUNINE (%) -57.31 -37.50 7.21
a”mmm@mmmuéﬁﬂﬁu (%) -110.30 -67.73 -12.11
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1A949°19N199ANS

1 v v
o AuP 31 Fuanan 2558 TR994319NN9AANIRILEENUIENELAYE ADIZNITNNNIANUIL 3 A Al ATMENITUNIILEEN AMIENITHNNT

RRRAL ATUENIINNNTLENT Tnefi e aviBansiail

ADIZNSTNNITLSEN

AMMZNFTNNITUTING

LRUTYNITLTEN

szaulRUUINLEINS
(walasa lsauiuyana)

FENUIENITATENIU HRAIUIENITAIENIUY HENUIENTAENY HENUINTENETUNAIUN
AFINTTN aruAYUgINa U5MNS §909
Q

v i

winenn - welafd auwgans AsEunsinEINsyEMIEn e uEINgIia TnatdinazassmyfidanandRimany

a Q

ANNINMUNTIUNY BNTINLUITTNAMENITUNNILTEN AT 3/2559 1Hadui 26 NuATWLE 2559 HuALANEY WeadunTwn falunng

. . v . vy v o .
wugduaeniseen1siu uasuedndng §mtunng iunidsseuilinwuiem Inelninasiun 5wl 7 fuiau 2559 usly

AMENFTUNITLSEN
v 1

1 2
U AN 31 FUIAN 2558 ADIZNITNNILEEM UFeNaLAIENTINAITINUWIL 9 NI Fadd

1. welgfa Tsauiunyana nrsumsuazilsEaTIANMN TS

2. wiellwyael BrsistzmIzna N3NNI

3. wgnat aneunatilss n371N"T

4. wrems o na n3INNT

5. WitANAmy) TnAuangiadl N9TNNNT

6. AR fian n371N"T

7. wieiinug DIUNAAR NIINNTBATLUALLIILEIUNIINNTATINEBL
8. wienlsTune neuAniuN NITUNIBATLUAZNIINNIATIAABL

9. wetszema AyaeiAade NITUNNIBATLUAZNITNNNIATIAGBL

10. UEHIAA \laste AUIYNNTLITEN

wanenng : Tuszuanediinasunisatean 1w As wieidu g NeINNNIBATTUATNITNNNIAIIAGRL (ANBeNidE 10 @.A. 2558)
oy . . . . Dy
WAZHNITUASAINITNNITINIAN 3 N1 Al WeANAYY) TnARA9FAR nesunie (uaeAaLile 29 §.A. 2558) wiees g1 NIsnNIg

(WPIFaLED 29 5.8, 2558) wAzUNEUIEY NS FYAUATTY NITNBATTUALNITNNIATINADL (WR9FaLila 13 4./, 2558)
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szapuazilszdunisauniulagaauag
ATRENSTNNITLSEHN

#5a lsauiuyana

B 439017 UITEIUNITNNNTLINNT WATLILENMANUUNNLINNT
UseaRnigAnEn

= = < o = v =
u ﬂ?‘tyzyﬁmﬂmmmmwmmmmmuumﬂiui@ﬁmmﬂummﬁum
" 1By nananimatn NNNANeNALNEAIAERT

FRALFEN AU

153015791

TNV

2534 - 2534 Thomson Consumer qeang

2535 - 1faqtiu 1T TumA FAINTIN AR (IV1TW) N99UNT UIZBIMNITUNILIINT
warlszanuauINLIme

2555 —1faqtfs  1FW Inno Products A11iA n9INN"T

2555 —1faqtiu  1iFW WorldMax Management 3@ NITNNNTUATNTINNTLINNT

2555 —1laqiiy 154 untlilneanss S1in N9INNTUATNITUNNILIING

wialwyae (FasNsEsnsz)a

B nN99UNNT WAZNTINNNTLINNG

seaBn1sANEN
= Bygaemdnsaulinn annfumalulaiinezasuinainszuasmile

s£3Rn15v9%
L99L2R AALSHN AU
2533 - 2535 1BEMIUeTIL AN TR FAansluivin
2535 — 1Taq1iu 131 94 FANIIN A0A (NU1T) N394NNT WAZNITNAITLIMNG
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AEWAY 18NS

B N99uNNT WAZNIINNITLINNG

dszann1gAnE
aa dl o = ¥ =l
" FynyasmiAnssaiarasnaaniiumalulagnszaaninaingzuasile

szd@n1sninem
2533 - 2540 B.S.V. ENGINEERING CO.,LTD amm‘é'ﬁ'ﬂmﬁm\imi
2540 —2542 B.S.V. ENGINEERING CO.,LTD é”mmnmun
2543 - 2545 TECHNO CREATIVE SYSTEM CO. LTD. ammmma‘é@’mmi
2546 - 2548 GEC. ENGINEERING CO.,LTD. éﬁmma‘imwmsmqi@
2549 - 1Taq1iy UTEN Fna TAaNgsu Anim (HnT) NITUNNTUATNTINANILING

" N99UNNT

UszaAnsAnEn
®  High School Diploma of Chung Ling Private High School

U3230N131197%
2552-2554 R-SUN Investment Management Co., Ltd., NIINNIT
2555 - 1Taq1iu JF Chancellor Partner
2555 — 1Taq1iu 1559 A1ma AAINTIN ANNA (NINTW) ngsuNIg
2555 - 1Taq1iy adniinAuLspendnia n9INNNT
2555 - 1Taq1iy UFWorldMax Management 1in neIuNTT
2555 - 1Taq1iy iimualineanasinda n9INNNT
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B A33UNN9847Y LaTUIYaUATUENITNNNTIATIAAAL
szamn1sAnE
= | = o -
B 1fFynynsis NN9UEYT NUNINENAEIfIINANERT
Useimnsvineuy
AR FauFHN AU
2532-2538 13 lwatesunmsinenndassnia (NvnTL) WINUNANEIATIRGAL
2538-2539 Ui Ruyundnninengslnadaia () HAANTAIUATINADL
2539 - 2545 LRINAENNINTAUNIUANAA yaans ety duasauatuayu
2545- {Taqiiu AnineuinyEiP.ACC.Research MBnm
2545 1Jaq1iy 1ALaLAA SRS INTEAN TR MmBnssass
2545- 1Taqiiu FimEuRsEeaaania MBnwdasz
2545- Taqiiu UFiieuaesinsalrgiunnmiuesdnin MBnsdass
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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
and its subsidiaries which comprise the consolidated statement of financial position as at December 31, 2015, 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, 2015, and 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 en-
able 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 finan-
cial 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 state-
ments 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 appro-
priateness of accounting policies used and the reasonableness of accounting estimates made by management, as
well as evaluating the overall presentation of the financial statements.

I 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 finan-
cial position of Vintage Engineering Public Company Limited and its subsidiaries as at December 31, 2015, 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, 2015 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
| draw attention the matters as follows:

1. As described in Note 14 to the financial statements that in June 2015, the Company acquired 12 percent share-
holdings in Green Earth Power (Thailand) Co., Ltd. from its former shareholders and the newly-issued common
shares of such company. At present, the Company is in the process of assessing the fair value of the identifiable
assets acquired and liabilities assumed at the acquisition date within the period of twelve months from the acquisi-
tion date allowed under Thai Financial Reporting Standard No. 3 (revised 2014). Goodwill arising from the purchase
price exceeded the fair value of the net assets acquired is included in the investment account. However, during the
measurement period, the Company will retrospectively adjust the value of goodwill included in investment in as-
sociate, or recognise a gain on a bargain purchase, if the fair value of the assets and liabilities acquired differs from
the book value materially.

2. As described in Note 3 to the financial statements for the change in the accounting policy on the Accounting
Standard No. 28 (Revised 2014); Accounting for investment in associates and joint ventures is effective. My opinion
is not qualified in respect of this matter.

Al AL,

(Mr. Boonlert Kaewphanpurk)
Independent Auditor Registration No. 4165
BPR AUDIT AND ADVISORY CO., LTD.

Bangkok, February 26, 2016
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STATEMENT OF FINANCIAL POSITION
INTAGE ENGINEERING PUBLIC COMPANY LIMITED AND ITS SUBSIDIARIES AS AT DECEMBER 31, 2015
In Baht

Consolidated Financial Statements Separate Financial Statements

December 31 December 31, January 1, December 31, December 31

ASSETS

o [

CURRENT ASSETS
Cash and cash equivalents 6 130,822,995 102,310,999 46,520,451 68,706,889 37,304,297
Current investments 7 265,382,221 7,242,925 42,577,722 265,382,221 7,242,925

Trade and other receivables

- Related parties 58 16,144,249 15,217,189 18,695,120 9,011,820 5,916,620
- Other parties 8 169,776,038 115,207,283 121,344,708 125,513,385 109,638,038
e - - e moe
Unbilled receivables 9 33,803,950 102,950,201 176,137,635 29,981,960 102,950,201
Inventories 10 21,044,303 13,401,419 27,652,920 20,460,387 13,401,419
Other current assets 837,698 627,046 1,584,036 830,830 620,178
Total current assets 637,811,454 356,957,062 434,512,592 801,943,493 599,781,163
NON - CURRENT ASSETS

Elee Z‘;ﬂg:: j(;‘"aa'lceif;li:“”““°" 1 107,368,599 106,608,223 104,480,644 107,368,599 106,608,223
Sjtfe”:rp"orrf;e;"ab'es -net of 16,061,226 24,151,840 21,665,231 15,959,390 24,151,840
Investments in subsidiaries 12 - - - 170,095,462 32
Investment in joint venture 13 4,382,981 5,478,893 5,290,863 4,412,500 4,412,500
Investment in associates 14 699,951,860 - 301,130,000 702,019,785 -
I[:;?\_,;ek:;: t'gi:;::‘g;:‘ttizge“ 15,1 40,031,923 78,655,580 62,285,416 - -
51 'f/‘;‘s’tsr:feral?sd advance paymentfor 5 , 95,634,658 136,796,450 59,064,480 - -
Property, plant and equipment 16 202,608,274 43,463,092 49,101,504 49,916,321 39,769,033
Intangible assets 60,738 162,095 318,183 37,722 138,265
Deferred tax assets 24 1,603,731 1,373,418 2,194,438 1,400,333 1,373,418
Other non-current assets

-Withholding income tax 16,289,847 23,985,259 19,739,111 16,289,847 23,985,259
- Others 987,834 434,515 4,614,820 903,284 384,671
Total non-current assets 1,184,981,671 421,109,365 629,884,690  1,068,403,243 200,823,241
TOTAL ASSETS 1,822,793,125 778066427  1,064397,282  1,870,346,736 800,604,404
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1,822,793,125 778,066,427  1,064,397,282 1,870,346,736 800,604,404




Annual report 2015 <G

In Baht

Consolidated Financial Statements Separate Financial Statements
Notes

LIABILITIES AND SHAREHOLDERS'
EQUITY

December 31, - December 31 December 31,

-

CURRENT LIABILITIES
Bank overdrafts and short-term loans

R 17 89,246,405 159,417,268 276,210,087 89,246,405 159,417,268
from financial institutions
Trade and other payables
- Related parties 518 6,967,448 6,825,000 11,080,042 14,642,578 7,533,152
- Other parties 18 59,149,090 88,968,285 107,610,469 49,064,007 82,223,827
Corporate income tax payable 115,767 - - - -
Current portion of liabilities under 19 3,665,155 2,291,836 2,246,832 2,543,738 1,253,783
finance lease contracts
Retention payable for investment 14 283,025,973 ) ) 283,025,973 _
contract - Related party
Current por.tlo'n of_Ion.g-term loans ) ) 474,000 ) .
from financial institution
Advances received from customers 9 20,903,755 36,902,735 18,285,554 20,903,754 36,902,735
Retention payables 40,829,418 30,836,759 24,453,184 40,708,040 30,836,759
Short-term provision 20 1,997,045 4,285,818 3,780,542 1,997,045 4,285,818
Total current liabilities 505,900,056 329,527,701 444,140,710 502,131,540 322,453,342
NON - CURRENT LIABILITIES
Liabilities under finance lease 19 7,450,128 2,441,867 4,732,887 7,155,976 1,026,298
contracts - net of current portion
Employee benefits obligation 21 1,819,630 990,817 809,111 802,639 990,817
Deferred tax liabilities 24 430,892 - - - -
Total non-current liabilities 9,700,650 3,432,684 5,541,998 7,958,615 2,017,115
TOTAL LIABILITIES 515,600,706 332,960,385 449,682,708 510,090,155 324,470,457
SHAREHOLDERS' EQUITY
Share capital - common shares, Baht
1.00 par value
Authorized share capital -
898,268,586 shares, Baht 1.00 par
value in 2015,
530,916,666 shares, Bath 1.00 par
value in 2014 and 318,550,000
shares,
Baht 1.00 per value in 2013 22 898,268,586 530,916,666 318,550,000 898,268,586 530,916,666
Issued and fully paid-up share capital
- 742,667,148 shares, Baht 1.00
par value in 2015, 424,734,319
shares, Bath 1.00 per value in 2014
and
318,550,000 shares, Baht 1.00 per 22 742,667,148 424734319 318,550,000 742,667,148 424,734,319
value in 2013
Premium on share capital 22,25 690,862,606 846,563,023 766,924,044 690,862,606 846,563,023
Retained earnings (Deficit)
- Appropriated for legal reserve 22,25 - 6,951,609 6,951,609 - 6,951,609
- Unappropriated (167,023,766) (844,325,761) (485,396,718) (73,273,173) (802,115,004)
Oth.er components of shareholders 40,733,360 11,182,852 7,685,639 ) )
equity
Equity attributable to the equity 1,307,239,348 445,106,042 614,714,574  1,360,256,581 476,133,947
holders of the parent company
Non-controlling interests (46,929) - - - -
Total shareholders’ equity 1,307,192,419 445,106,042 614,714,574 1,360,256,581 476,133,947
TOTAL LIABILITIES AND 1,822,793,125 778,066,427 1,064,397,282 1,870,346,736 800,604,404

SHAREHOLDERS' EQUITY
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mellaannisne 71,918,757 16,552,195 - -
i"]?ﬂﬁ:@’mﬂ’]ﬂi;u?‘ﬂ’]i‘ 388,085,175 456,346,926 380,871,716 455,869,042
m'ﬂﬂLﬁﬂ%‘U 9,119,214 4,835,556 22,434,358 12,650,383
?Wﬂig{ﬁlu 9,990,858 17,789,166 35,512,455 7,778,669
‘a"}N‘i'lil‘lﬁ’; 479,114,004 495,523,843 438,818,529 476,298,094
Algan 26

r;uv;umw 63,276,119 14,836,875 - -
r;uv;umﬂﬁ;u?‘m@ 327,502,767 424,385,821 322,369,710 424,385,821
ﬂ‘Wi%éﬂﬂiuﬂ’]?u?‘ﬁ’]ﬂm:ﬁ;’ﬂﬂ 88,620,390 65,284,640 67,889,965 66,351,703
Mﬁ@mmwﬁmﬁmzqm 15 35,240,991 15,691,164 90,316,479 2,537,008
°1nmnumﬂmsﬁmfiwﬁwauﬁwﬁ 15 11,624,565 - 798,000 -
mmnumﬂmic;@ﬂﬂlwmauﬁwg 15 43,306,260 19,510,380 - -
°1nmnumnrmc;@ﬂﬁﬁﬁumﬁu@muhﬁﬁwéw - 300,978,077 - 301,130,000
E’IIuV.]u‘VINﬂ’]j‘ﬁu 6,310,265 12,981,016 6,157,177 12,461,727
i’JNﬁl"I‘l%‘-]l’lil 575,881,357 853,667,973 487,531,331 806,866,259
avunausuLLaiils (1ANY) anRuaau

Turidmsanuazmssanauazmsiule (96,767,353) (358,144,130)  (48,712,802)  (330,568,165)
&ImeL‘LII\‘Iﬁ’]VLT (WA91) 'a'mﬁuﬂmuiuu?ﬁm'qmLLﬂznﬂiéaugﬁ 14 (3,163,837) 36,107 - -
anunaumBiula (99,931,190)  (358,108,023)  (48,712,802)  (330,568,165)
ﬁl’ﬂ%@lfmﬂ’lﬁﬁublg 24 (6,287,103) (821,020) (5,886,091) (821,020)
mﬂnudm%’uﬂ (106,218,293) (358,929,043)  (54,598,893) (331,389,185)
finls (@ayu) iaa3ady - gnaanas

sramsnazgniuiinlussuaasilsviamayulums

YUK

HAANIRIERIUANILAEIAN NS LA ILINNS Y

fuluRumsmalszna 29,550,508 3,497,213 - -
ﬂﬁlmsﬁ%"l,aignﬂ’uﬁn’Luéqummﬁﬂw?’amm"qu’lu

NENRY

uannls (11A9) ANNNIUEUN NN IINUMAN ATIRAN AR T

sriunie

dwsulassnsuaiszlemuresiiney - gnaainand 21,24 (365,101) - (365,101) -
fls (nanw) ingiadu - gnaanmid 29,185,407 3,497,213 (365,101) -
mﬂmnmﬁma?qﬂmﬁw%’uﬂ (77.032.886) (355.431,830) _ (54.963,994) _ (331,389,185)
msuusTuananudmsuil

i Lﬂumméﬁm}gummﬁﬁﬂ@ (106,138,729) (358,929,043)  (54,598,893)  (331,389,185)

auiTuzesaculadeludananuns (79,564) - - -
(106.218.293) (358.929.043)  (54.598.893) (331.389.185)

nauusTuaauidiaeiasudmid

i Lﬂumméﬁm}gummﬁﬁﬂu@ (77,032,886) (355,431,830)  (54,963,994)  (331,389,185)

anfliTuresandlmdeilailinnaniuny - - - -
(77.032.886) (355.431.830)  (54.963.994) (331.389.185)

IAyuRaRY 27 (0.18) (0.99) (0.09) (0.91)
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STATEMENT OF COMPREHENSIVE INCOME

VINTAGE ENGINEERING PUBLIC COMPANY LIMITED AND ITS SUBSIDIARIES FOR THE YEAR ENDED DECEMBER 31, 2015
In Baht

li Fi ial . .
(Gomselieeie [fEms Separate Financial Statements
Statements

REVENUES Notes 2015 2014 2014

Revenues from sales 71,918,757 16,552,195

Service income 388,085,175 456,346,926 380,871,716 455,869,042
Interest income 9,119,214 4,835,556 22,434,358 12,650,383
Other income 9,990,858 17,789,166 35,512,455 7,778,669
Total Revenues 479,114,004 495,523,843 438,818,529 476,298,094
EXPENSES 26

Cost of sales 63,276,119 14,836,875 - -
Cost of services 327,502,767 424,385,821 322,369,710 424,385,821
General and administrative expenses 88,620,390 65,284,640 67,889,965 66,351,703
Bad debts and doubtful accounts 15 35,240,991 15,691,164 90,316,479 2,537,008
Loss on written-off assets 15 11,624,565 - 798,000 -
Loss on impairment of assets 15 43,306,260 19,510,380 - -
Loss on impairment of investment in associate 15 - 300,978,077 - 301,130,000
Finance cost 6,310,265 12,981,016 6,157,177 12,461,727
Total Expenses 575,881,357 853,667,973 487,531,331 806,866,259

LOSS BEFORE SHARE OF PROFIT (LOSS) FROM
INVESTMENTS IN ASSOCIATES AND JOINT VENTURE

AND INCOME TAX (96,767,353) (358,144,130)  (48,712,802) (330,568,165)
322;3:: profit (loss) from investments in associates and joint 14 (3,163,837) 36,107 ) )
LOSS BEFORE INCOME TAX (99,931,190) (358,108,023) (48,712,802) (330,568,165)
Income tax expenses 24 (6,287,103) (821,020) (5,886,091) (821,020)
LOSS FORTHE YEAR (106,218,293) (358,929,043)  (54,598,893) (331,389,185)

Other comprehensive income (loss) - net of income tax

Other comprehensive income to be reclassified to profit or

loss

in subsequent periods

Exchange differences on translation of financial

statements in foreign currency 29,550,508 3,497,213 - -
Other comprehensive income not to be reclassified

to profit or loss in subsequent periods

Defined benefit plan actuarial gains (loss) - net of income tax 21,24 (365,101) - (365,101) -
Other comprehensive income (loss) - net of income tax 29,185,407 3,497,213 (365,101) -
TOTAL COMPREHENSIVE LOSS FOR THE YEAR (77,032,886)  (355,431,830)  (54,963,994) (331,389,185)
Loss for the year attributable to :

Equity holders of the parent company (106,138,729) (358,929,043) (54,598,893) (331,389,185)
Non-controlling interests (79,564) - - -

(106,218,293) (358,929,043)  (54,598,893) (331,389,185)

Comprehensive loss for the year attributable to :

Equity holders of the parent company (77,032,886) (355,431,830) (54,963,994) (331,389,185)

Non-controlling interests - - - -
(77,032,886) (355,431,830) (54,963,994) (331,389,185)

LOSS PER SHARE 27 (0,18) (0,99) (0,09) (0,91)
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ANNHUNE WUATIAY - ¥ AR
nauu
1lszinA :
#RAAILUAE 1 JUN 1 UNTIAN 2557 318,550,000 766,924,044 6951609  (485396,718) 7685639 7,685,639 614,714,574 - 614,714,574
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RTEANERAY N 22 106,184,319 79,638,979 - - - - 185,823,298 - 185,823,298
o Ve Y ode o > Ya ¥
sausEmMsiuytayuntuininanssansgiuray oy 106,184,319 79,638,979 - - - - 185,823,298 - 185823,208
Mls@anuiinadasondmiud
audmind - - - (358,929,043) - - (358,929,043) - (358,929,043)
Als@nruidaiaiagu - - - - 3497,213 3,497,213 3,497,213 - 3497213
o < =3 ar
sourhls (@avu) Waasasandmsud - - - (358,929,043) 3,497,213 3497213  (355,431,830) - (355,431,830)
- o o o
#RAAILUAE M JUN 31 FUINAN 2557 424,734,319 846,563,023 6951609 (844,325761) 11,182,852 11,182,852 445,106,042 - 445106,042
#RAAILUAE 1 JUN 1 ANTIAN 2558 424,734,319 846,563,023 6951609  (844,325761) 11,182,852 11,182,852 445,106,042 - 445,106,042
srEnsnuntanuiiuiinlngnsnaIuasntiany
WU 22 317,932,829 621,153,799 - - - - 939,086,628 - 939,086,628
mslasndsanuladenlufiawnaniugu - - - - - - - 32,635 32,635
sansamsiugtiaguiiviininensusuaayiau 317,932,829 621,153,799 - - - - 939,086,628 32,635 939,119,263
Mls@ianudnadasondmiud
ayud i - - - (106,138,729) - - (106,138,729) (79.564)  (106,218,293)
Als@pru)dniaiagu - - - (365,101) 29,550,508 29,550,508 29,185,407 - 29,185,407
° =3 =3 s

sanrls (@anu) iiaagasandmsud - - - (106,503,830) 29,550,508 29,550,508 (76.953,322) (79,564)  (77,032,886)
Teunudnsasmungungllgnigananianuazan 22 - - (6.951,609) 6,951,609 - - - - -
Taugnuiuyamvuansiyldamenaayuazan 22 - (776,854,216) - 776,854,216 - - - - -

< o o o
HANAILUAD T IUN 31 BUIAN 2558 742,667,148 690,862,606 - (167,023,766) 40,733,360 40,733,360 1,307,239,348 (46,929)  1,307,192,419
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STATEMENT OF CHANGES IN SHAREHOLDERS' EQUITY

VINTAGE ENGINEERING PUBLIC COMPANY LIMITED AND ITS SUBSIDIARIES FORTHE YEAR ENDED DECEMBER 31, 2015

¢

In Baht
Consolidated Financial Statements

Equity attributable the equity holders of the parent company
Other components of equity

Other comprehensive income

Retained earnings

Exchange differences on
translation of
financial statements
in foreign currency

Total equity
attributable the
equity holders of
the parent company

Non- Total
controlling shareholders’
interests equity

Total other
components of
shareholders’ equity

Issued and Pemium on
fully paid-up share Appropriated
share capital capital for legal Unappropriated

‘65

reserve

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 22 106,184,319 79,638,979 - - - - 185,823,298 - 185,823,298
Total transactions with owners, recorded 106,184,319 79,638,979 - - - - 185,823,298 - 185823,298
directly in shareholders’equity

Comprehensive income (loss) for the year

Loss for the year - - - (358,929,043) - - (358,929,043) - (358,929,043)
Other comprehensive income (loss) - - - - 3,497,213 3,497,213 3,497,213 - 3,497,213
;2:' comprehensive income (loss) for the - - - (358929,043) 3,497,213 3,497,213 (355,431,830) - (355431,830)
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
Balance as at January 1, 2015 424,734,319 846,563,023 6,951,609 (844,325,761) 11,182,852 11,182,852 445,106,042 - 445,106,042
Transactions with owners, recorded directly

in shareholders’equity

Increase share capital 22 317,932,829 621,153,799 - - - - 939,086,628 - 939,086,628
Acquisition of non-controlling interests - - - - - - - 32,635 32,635
Total transactions with owners, recorded 317,932,829 621,153,799 - - - - 939,086,628 32635 939,119,263
directly in shareholders’equity

Comprehensive income (loss) for the year

Loss for the year - - - (106,138,729) - - (106,138,729) (79,564) (106,218,293)
Other comprehensive income (loss) - - - (365,101) 29,550,508 29,550,508 29,185,407 - 29,185,407
;Z::' comprehensive income (loss) for the - - - (106,503,830) 29,550,508 29,550,508 (76953322)  (79,564)  (77,032,886)
Transfer I'egal reserve to compensate for 2 B ) (6,951,609) 6,951,609 . ) B B B
the deficits

Transfer premium on share capital to com- 2 ) (776,854,216) 3 776,854,216 ) 3 ) } }
pensate for the deficits

Balance as at December 31,2015 742,667,148 690,862,606 - (167,023,766) 40,733,360 40,733,360 1,307,239,348 (46,929) 1,307,192,419
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318 550 000 766 924 044 6951609 (470 725 819) 621699 834

22 106 184 319 79638 979 - - 185 823 298
106 184 319 79638 979 - - 185 823 298

- - - (331389 185) (331 389 185)

- - - (331389 185) (331 389 185)

424734 319 846 563 023 6951609 (802 115 004) 476 133 947

424734319 846 563 023 6951 609 (802 115 004) 476 133 947

22 317 932 829 621 153 799 - - 939 086 628
317 932 829 621 153 799 - - 939 086 628

- - - (54 598 893) (54 598 893)

- - - (365 101) (365 101)

- - - (54 963 994) (54 963 994)

22 - - (6951 609) 6951 609 -
22 - (776 854 216) - 776 854 216 -

742 667 148 690 862 606 - (73273 173) 1360 256 581
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STATEMENT OF CHANGES IN SHAREHOLDERS' EQUITY

VINTAGE ENGINEERING PUBLIC COMPANY LIMITED AND ITS SUBSIDIARIES FOR THE YEAR ENDED DECEMBER 31, 2015

In Baht

Separate Financial Statements

Retained earnings

Issued and Pemium on i Total
fully paid-up share Appropriated
share capital capital

shareholders'

for legal Unappropriated equity

reserve
Balance as at January 1, 2014 318 550 000 766 924 044 6 951 609 (470725 819) 621 699 834

Transactions with owners, recorded directly in shareholders' equity

Increase share capital 22 106 184 319 79638 979 - - 185 823 298

Total transactions with owners, recorded directly in shareholders' equity 106 184 319 79 638 979 - - 185 823 298

Comprehensive income (loss) for the year

Loss for the year - - - (331389 185) (331 389 185)

Other comprehensive income (loss) - - - R -

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
Balance as at January 1, 2015 424 734 319 846 563 023 6 951 609 (802 115 004) 476 133 947

Transactions with owners, recorded directly in shareholders' equity

Increase share capital 22 317 932 829 621 153 799 - - 939 086 628

Total transactions with owners, recorded directly in shareholders' equity 317 932 829 621 153 799 - - 939 086 628

Comprehensive income (loss) for the year

Loss for the year - - - (54 598 893) (54 598 893)
Other comprehensive income (loss) - - - (365 101) (365 101)
Total comprehensive income (loss) for the year - - - (54 963 994) (54 963 994)
Transfer legal reserve to compensate for the deficits 22 - - (6 951 609) 6 951 609 -
Transfer premium on share capital to compensate for the deficits 22 - (776 854 216) - 776 854 216 -
Balance as at December 31, 2015 742 667 148 690 862 606 - (73273 173) 1360 256 581
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ManuneuES (99,931,190) (358,108,023)  (48,712,802)  (330,568,165)
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mmmwmummmwuw 6,721,110 5,438,125 4,968,826 4,254,426
uuammmummmam (ndua1en13) 35,240,991 15,691,164 90,316,479 2,537,008
°1mmwumnmmmmmm@mummmm 1,728,100 453,533 1,728,100 453,533
ﬂnmwumﬂmmﬂﬂmmumwulumwmm - - - 10,000,000
mmwumnmmﬂﬂmmmmumwu’Lumwmu - 300,978,077 - 301,130,000
=1nmwumnm@mﬂammamumwa 43,306,260 19,510,380 - -
‘].I’Wﬂﬂu@’]ﬂﬂ’]ﬁ‘ﬁlﬁ"ﬂﬂu’]ﬂﬁuﬂﬁ%ﬁ 11,624,565 - 798,000 -
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flnnmenaRuasudansn (2,901,523) (9,806,840) (2,901,523) (3,041,840)
19 (Mnls) gl Lﬁm%umnmﬂﬂﬁﬂmuﬂmzﬂm'ﬂﬁumnu%mm (4,194,709) 400,000 (4,194,709) 400,000
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dseeannmistszaninisvifiuszesdu 1,362,478 680,964 1,362,478 680,964
mezyniturenadszlamunine 372,437 181,706 327,129 181,706
penidedy (9,119,213) (4,835,556)  (22,434,358)  (12,650,383)
Ruifunaiy - (1,120,000) - (480,000)
;uvgumqmiﬁu 6,310,265 12,981,016 6,157,177 12,461,727
finls (aanu) anmssndununaumsilasuuladufunsng

Lmvuﬁauﬁuﬁumu (6,229,909) (23,147,503) 544,684 (17,870,385)
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AumAwvde (9,370,984) 13,797,968 (8,787,068) 13,797,968
Rum”warmuﬁﬂuﬁu (3,499) 956,990 (210,652) 563,506
gnuﬁﬁuﬂazﬁummm 7,711,484 (2,486,609) 7,813,321 (2,486,609)
Aunind lavsuieudu (553,318) (65,844) (518,612) (16,000)
wildusifunuiaiu (aaag)

muumimgmwmuﬁéu (27,422,631) (17,623,144)  (24,768,660)  (23,009,815)
uummwmmn@nm (15,998,980) 18,617,180 (15,998,980) 18,617,180
wwiiRulszfunasnu 9,992,659 6,383,575 9,871,281 6,383,575
Uszanmnavifauszazdu (3,651,251) (175,688) (3,651,252) (175,688)
Ruansy (a1e) anmesniiunu (8,623,446) 79,450,744 41,473,257 84,415,061
aenenide (5,871,224) (12,621,495) (5871,223)  (12,333,159)
aemBdula (13,678,223) (16,325,791)  (13,616,835) _ (16,289,847)
L'?mmqvn%'lﬁym (l'n"l‘d) RINNANTTHAILDUIY (28,172,893) 50,503,458 21,985,199 55,792,055
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STATEMENT OF CASH FLOWS

VINTAGE ENGINEERING PUBLIC COMPANY LIMITED AND ITS SUBSIDIARIES FOR THE YEAR ENDED DECEMBER 31, 2015

Cash flows from operating activities

Loss before income tax

Adjustments for

Depreciation and amortisation

Bad debt and doubtful accounts (reversal)
Loss on decline in value of inventories

Loss on impairment of investment in subsidiaries
Loss on impairment of investment in associate
Loss on impairment of asset

Loss on written-off assets

Loss on disposal of witholding tax

Income from written - off trade payable

Loss on sales of equipment and vehicle

Share of loss (profit) from investment in associates
and joint venture

Gain on sales of current investments
Unrealized loss (gain) on changes in values of cur-
rent investments

Unrealized loss (gain) on exchange rate
Short-term provision

Employee benefits obligation

Interestincome

Dividend income

Finance costs

Profit (Loss) from operating activities before
changes in

operating assets and liabilities

Decrease (Increase) in operating assets
Trade and other receivables

Unbilled receivables

Inventories

Other current assets

Retention receivables

Other non-current assets

Increase (Decrease) in operating liabilities
Trade and other payables

Advances received from customers

Retention payables

Short-term provision

Cash generated (paid) from operations
Interest paid

Income tax paid

Net Cash Provided by (Used in) Operating
Activities

Consolldated Financial Statements

2014

¢

In Baht

Separate Financial Statements

(99,931,190) (358,108,023) (48,712,802) (330,568,165)
6,721,110 5,438,125 4,968,826 4,254,426
35,240,991 15,691,164 90,316,479 2,537,008
1,728,100 453,533 1,728,100 453,533

- - - 10,000,000

- 300,978,077 - 301,130,000

43,306,260 19,510,380 -
11,624,565 - 798,000 -
35,957 - - -

- (5,202,775) - -

(523,445) (24,911) (523,445) (24,911)
3,163,837 (36,107) - -
(2,901,523) (9,806,840) (2,901,523) (3,041,840)
(4,194,709) 400,000 (4,194,709) 400,000
574,171 (328,256) (26,346,668) (3,204,450)
1,362,478 680,964 1,362,478 680,964
372,437 181,706 327,129 181,706
(9,119,213) (4,835,556) (22,434,358) (12,650,383)
- (1,120,000) - (480,000)

6,310,265 12,981,016 6,157,177 12,461,727
(6,229,909) (23,147,503) 544,684 (17,870,385)
(32,140,563) 20,392,059 4,313,659 25,809,569
69,043,546 62,801,760 72,865,536 62,801,760
(9,370,984) 13,797,968 (8,787,068) 13,797,968
(3,499) 956,990 (210,652) 563,506
7,711,484 (2,486,609) 7,813,321 (2,486,609)
(553,318) (65,844) (518,612) (16,000)
(27,422,631) (17,623,144) (24,768,660) (23,009,815)
(15,998,980) 18,617,180 (15,998,980) 18,617,180
9,992,659 6,383,575 9,871,281 6,383,575
(3,651,251) (175,688) (3,651,252) (175,688)
(8,623,446) 79,450,744 41,473,257 84,415,061
(5,871,224) (12,621,495) (5,871,223) (12,333,159)
(13,678,223) (16,325,791) (13,616,835) (16,289,847)
(28,172,893) 50,503,458 21,985,199 55,792,055
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&

ILUNTSLANUAR (AB)

UFHN IUNA IAINGTH INA (Nwdu) LL’&“U‘EH‘VIEI@EI ﬁ'msuﬂﬂuﬂmuw 31 fUNAN 2558

aum'a‘wusfm JUNMsRULANIZAANIg
2557
2558 o 2558 2557
79 LN

nsmmwuﬂﬂmnnqnﬁuamu

§UmﬂﬂLﬁﬂ 5,403,815 1,915,333 5,293,912 3,681,358
Rutfunaiy - 1,120,000 - 480,000
ﬁu@mu%qmmﬂmm (Lﬁ'u%u) (429,934,732) 109,797  (429,934,732) 109,797
ﬁum%umnmﬂwﬁumnu’LuuﬁnﬁwéLﬁagw 178,891,668 44,631,840 178,891,668 19,041,840
C‘mam’?umnﬁulﬁiﬁmw:z%ul,l,r{ﬁﬁwﬂ'm - - - 13,219,178
Eum@lwLﬁ'ﬂmsmnﬂumﬁmdmﬁu - (96,914,094) - -
%@ﬁumnﬂuﬁﬁwﬂ@ﬂ - - (170,095,430) -
Eu‘lﬁaimwz%w,l,ﬁﬁﬁwéaaLﬁ'uﬁu - - (16,200,000) (151,432,000)
ﬁulﬂ;hzimfzmz%ul,l,ﬁu?ﬁmjﬂaamm - - 600,000 -
Ruthnsunansfiimezanlsziudiniu (760,376) (2,127,579) (760,376) (2,127,579
L‘Eu‘lﬂ;iﬁmzmmqLLriu?ﬁmﬁluLﬁ'u%u - (24,909,000) - -
L'Tiumm§‘u'awnmﬁu*ﬁw:ﬁuﬁu’hﬁﬁmw:mqLLr{u?iiT‘wﬁ'u 3,352,918 11,702,658 - -
%@ﬁumnﬂuu‘éﬁwéw (366,319,950) - (366,319,950) -
RuaniuannRulseiunudoyniniseamu 283,025,973 - 283,025,973 -
Euam%’umﬂm@ﬂ%wﬁw@ﬂﬂiﬂil,mzmuwwux 531,950 575,117 531,950 575,117
ﬁumm%m%@ﬂqﬂﬂmi (157,286,259) (193,831) (6,543,896) (193,831)
Ruanancideduning ufifan (7,000) - - -
Guﬂﬂ@ﬂ%’lﬂﬂmnﬁqnﬁumv‘!u (483,101,993) (64,089,759) (521,510,881) (116,646,120)
NFSUARUAAAINAANTTHAAUIIY

SuidnifulyFussRugiuszazduannaniiunsduanas (70,170,863) (116,792,818)  (70,170,863) (105,640,583)
@'wﬁwzuﬁﬁumuﬁmmﬂLﬁjlmwmiﬁu (3,479,497) (2,676,844) (2,287,657) (1,485,004)
aﬁﬂﬁiwzﬁuaﬁmsxﬂ:mf;mmmﬁumiﬁu - (474,000) - (474,000)
ﬁumm"umnmﬂﬁunu 603,386,794 185,823,298 603,386,794 185,823,298
Ruansuamuanasuresdiule @eiludeunanun 32,635 - - -
ﬁummqwﬁigmmnﬁqnmﬁmm Ru 529,769,069 65,879,636 530,928,274 78,223,711
nameesATLanilAtuATNNsuasAnaLnT Ry

luRunsanessnaifisiy 10,017,813 3,497,213 - -
Ruankazs N ATHLINSuAR R - 43 28,511,996 55,790,548 31,402,592 17,369,646
GummLmzmﬂnmﬁﬂuwﬁﬁumm n d”w;uﬂ 102,310,999 46,520,451 37,304,297 19,934,651
Gummn,l,mmﬂmﬂﬁemwﬁSum 3] d”uéuij 130,822,995 102,310,999 68,706,889 37,304,297

PayansEuaRUAnLlAeINILAN

sran1sfnlaiuan
Fognunmuzannnaindiyey sy 9,278,180 - 9,278,180 -
panyuaniyiieuanauRuamuluizEmaan 335,699,835 - 335,699,835 -
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STATEMENT OF CASH FLOWS (Continued)

VINTAGE ENGINEERING PUBLIC COMPANY LIMITED AND ITS SUBSIDIARIES FOR THE YEAR ENDED DECEMBER 31, 2015
In Baht

Consolldated Financial Statements Separate Financial Statements
2014

Cash flows from investing activities

Interest received 5,403,815 1,915,333 5,293,912 3,681,358
Dividend received - 1,120,000 - 480,000
Decrease (Increase) in current investment (429,934,732) 109,797 (429,934,732) 109,797
Proceeds from sales of trading securities 178,891,668 44,631,840 178,891,668 19,041,840
Proceeds from short-term loans to subsidiaries - - - 13,219,178
Cash paid for investment in coal mines - (96,914,094) - -
Cash paid for investment in subsidiaries - - (170,095,430) -
Increase in short-term loan to subsidiaries - - (16,200,000) (151,432,000)
Decrease in short-term loan to subsidiaries - - 600,000 -
Lr;ccrgﬁzfeigldeposit at financial institution pledged (760,376) (2,127,579) (760,376) (2,127,579)
Increase in long-term loans to other company - (24,909,000) - -
Z;zzfeccisr;rp(;r:yrepayment of long-term loans to 3,352,018 11,702,658 ) )
Acquisition of investment in associate (366,319,950) - (366,319,950) -
S:;c;ctf;g[s from retention payable for investment 283,025,973 ) 283,025,973 )
Proceeds from sales of equipment and vehicles 531,950 575,117 531,950 575,117
Cash paid for of equipment (157,286,259) (193,831) (6,543,896) (193,831)
Cash paid for of intangible asset (7,000) - - -
Net Cash Used in Investing Activities (483,101,993) (64,089,759) (521,510,881) (116,646,120)
Cash flows from financing activities
Decrease in bank overdrafts and short-term
loans from financial institutions (70,170,863) (116,792,818) (70,170,863) (105,640,583)
:{rzgsg/ments of liabilities under finance lease con- (3.479.497) (2,676,844) (2,287,657) (1,485,004)
fuet?sr):ments of long-term loans from financial insti- ) (474,000) ) (474,000)
Proceeds from increase in share capital 603,386,794 185,823,298 603,386,794 185,823,298
ﬁlatsefr\ersetzelved from share capital of non-controlling 32,635 ) ) )
Net Cash Provided by Financing Activities 529,769,069 65,879,636 530,928,274 78,223,711
Increase in translation adjustments of financial
statements
in foreign currency 10,017,813 3,497,213 - -
NET INCREASE IN CASH AND CASH EQUIVALENTS 28,511,996 55,790,548 31,402,592 17,369,646
Cash and cash equivalents at beginning of the year 102,310,999 46,520,451 37,304,297 19,934,651
CASH AND CASH EQUIVALENTS AT END OF YEAR 130,822,995 102,310,999 68,706,889 37,304,297
Supplementary Disclosure of Cash Flow
Information
Non-cash items

Purchase of vehicle under financial lease contracts 9,278,180 - 9,278,180 -
inlzsslizcci(;:;mon shares in exchange of investment 335,699,835 ) 335,699,835 )
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These notes form are an integral part of the
financial statements.

The financial statements were authorized for issue by the directors on February 26, 2016.
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 128 Soi Liang Muang Nontaburi 10, Tambol Bangkrasor, 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”) including related
interpretations and guidelines promulgated by the Federation of Accounting Professions (“FAP”), applicable rules and
regulation of Thai Securities and Exchange Commission.

The financial statements are prepared and presented in Thai Baht, which is the Company and its subsidiaries’ functional
currency, except for 3 foreign subsidiaries used US Dollar and JPY as their functional currencies.

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 (“the Group”):

Percentage of
Nature of Country of direct and indirect

Name of companies ) : ) I
P business incorporation holdings (%)

2015

Direct subsidiaries

Worldmax Management Ltd. Sole agent of coal British Virgin Island 100 100
Capital Core Company Limited Investment company Thailand 100 100
Construction and
Vintage Engineering and Construction Co,, Ltd. distribution of construction Thailand 100 -
equipment
Vintage Holding Japan Co.,, Ltd. Holding company Thailand 100 -
Nova Asia Co,, Ltd. Investment ;onsultancy Thailand 100 -
services

Joint Venture VTEC Construction Thailand 100 -
Indirect Subsidiary

Energy Gatweay Number 1 Godo Kaisha Solar power plant Japan ) )

(Controlled by Vintage Holding Japan Co., Ltd.)

b) The Company is deemed to have control over an investee or subsidiaries if it has rights, or is exposed, to variable returns
from its involvement with the investee, and it has the ability to direct the activities that affect the amount of its returns. The
Management prepared the consolidated financial statements by acquisition method.

¢) Subsidiaries are fully consolidated as from the date on which the Company obtains control, and continue to be consolidated
until the date when such control ceases.

d) The financial statements of the subsidiaries, associates and joint venture are prepared using the same significant accounting
policies as the Company.

e) The assets and liabilities in the financial statements of overseas subsidiaries 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.
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f) Material balances and transactions between the Company and its subsidiaries have been eliminated from the consolidated
financial statements.

g) Non - Controlling interests represent the portion of profit or loss and net assets of its subsidiaries that are not held by the
Company and are presented separately in the consolidated statement of comprehensive income and shareholders’equity in
the consolidated statement of financial position.

h) In addition, the consolidated financial statements of the Group incorporate the beneficial interest in 100% of the assets
and liabilities arising from the contractual relationships with Energy Gateway Number 1 Godo Kaisha, which is the Tokumei
Kumiai (TK) Operator. This contractual relationship is known under Japanese commercial law as a TK. Under the contractual
relationships, the Group is entitled to 95% of the profits and losses of the business of the TK. The 5% of TK profit payable to the
TK Operator is shown as non-controlling interest in the consolidated statement of comprehensive income. The consolidated
financial statements of the Group incorporate the results of the interests in the TK from the date the TK agreements were
signed.

2.3 The separate financial statements, which present investments in subsidiaries, associates and joint venture under the cost
method, have been prepared solely for the benefit of the public.

3. New financial reporting standards
Below is a summary of financial reporting standards that became effective in the current accounting year and those that will
become effective in the future.

(a) Financial reporting standards that became effective in the current year

The Group have adopted the revised (revised 2014) and new financial reporting standards issued by the Federation of
Accounting Professions which become effective for fiscal years beginning on or after January 1, 2015. These financial reporting
standards were aimed at alignment with the corresponding International Financial Reporting Standards, with most of the
changes directed towards revision of wording and terminology, and provision of interpretations and accounting guidance to
users of standards. However, some of these standards involve changes to key principles, which are summarised below:

Accounting Standard:

TAS 19 (revised 2014) Employee Benefits

Financial Reporting Standards:

TFRS 10 Consolidated Financial Statements
TFRS 11 Joint Arrangements

TFRS 12 Disclosure of Interests in Other Entities
TFRS 13 Fair Value Measurement

The Group assessed the impact from the adoption of these standards which primarily related to the consideration of the
definition of Group’s joint arrangements that were previously defined as joint operations and accounted for by recognizing
the shares of assets, liabilities, revenues and expenses relating to the joint operations, but then fell under the definition of joint
ventures and should be accounted for using the equity method.

The Group has retrospectively adjusted for the change in the accounting policy. The impacts from using the equity method
instead of recognizing the share of assets, liabilities, revenues and expenses relating to the joint operation to the consolidated
financial statements increase (decrease) are as follows:

In Thousand Baht

Consolidated Financial Statements

December 31,2014 January 1,2014

Statement of Financial Position

Cash and cash equivalents (456) (3,127)
Trade and other receivables 2,802 3,050
Other current assets (50) (51)
Investment in joint venture 5,479 5,291
Other non-current assets (5,543) (5,543)
Trade and other payables 2,232 (380)
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In Thousand Baht
Consolidated Financial Statements

For the year ended
December 31,2014

Statement of Comprehensive Income

Other income (219)
General and administrative expenses (31)
Share of profit (loss) from investments in associate and joint venture 188

Basic earnings per share (In Baht) -

(b) Financial reporting standard that will become effective in the future
During the current year, the Federation of Accounting Professions issued a number of the revised (revised 2015) and new

financial reporting standards and accounting treatment guidance which is effective for annual financial periods beginning on
or after January 1, in the year indicated in the following table:

. Effective

TAS 1 (revised 2015) Presentation of Financial Statements 2016
TAS 2 (revised 2015) Inventories 2016
TAS 7 (revised 2015) Statement of Cash Flows 2016
TAS 8 (revised 2015) Acc'ounting Policies, Changes in Accounting 2016
Estimates and Errors
TAS 10 (revised 2015) Events After the Reporting Period 2016
TAS 11 (revised 2015) Construction Contracts 2016
TAS 12 (revised 2015) Income Taxes 2016
TAS 16 (revised 2015) Property, Plant and Equipment 2016
TAS 17 (revised 2015) Leases 2016
TAS 18 (revised 2015) Revenue 2016
TAS 19 (revised 2015) Employee Benefits 2016
TAS 20 (revised 2015) Accounting for GO\{ernment Grants and Disclosure 2016
of Government Assistance
TAS 21 (revised 2015) The Effects of Changes in Foreign Exchange Rates 2016
TAS 23 (revised 2015) Borrowing Costs 2016
TAS 24 (revised 2015) Related Party Disclosures 2016
TAS 26 (revised 2015) Iﬁ‘lcacr?Sunting and Reporting by Retirement Benefit 2016
TAS 27 (revised 2015) Separate Financial Statements 2016
TAS 28 (revised 2015) Investments in Associates and Joint Ventures 2016
TAS 29 (revised 2015) Financia! Reporting in Hyperinflationary 2016
Economies
TAS 33 (revised 2015) Earnings Per Share 2016
TAS 34 (revised 2015) Interim Financial Reporting 2016
TAS 36 (revised 2015) Impairment of Assets 2016
TAS 37 (revised 2015) Provisions, Contingent Liabilities and Contingent 2016
Assets
TAS 38 (revised 2015) Intangible Assets 2016
TAS 40 (revised 2015) Investment Property 2016
TAS 41 Agriculture 2016
TFRS 2 (revised 2015) Share-based Payment 2016
TFRS 3 (revised 2015) Business Combinations 2016
TFRS 4 (revised 2015) Insurance Contracts 2016
TFRS 5 (revised 2015) Non-cqrrent Assets Held for Sale and Discontinued 2016
Operations
TFRS 6 (revised 2015) Exploration for and Evaluation of Mineral Assets 2016
TFRS 8 (revised 2015) Operating Segments 2016
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. Effective

P
'

TFRS 10 (revised 2015) Consolidated Financial Statements 2016

TFRS 11 (revised 2015) Joint Arrangements 2016

TFRS 12 (revised 2015) Disclosure of Interests in Other Entities 2016

TFRS 13 (revised 2015) Fair Value Measurement 2016

TSIC 10 (revised 2015) Govern.ment As§|§tance - No Specific Relation to 2016
Operating Activities

TSIC 15 (revised 2015) Operating Leases - Incentives 2016

TSIC 25 (revised 2015) Income'Taxes'— Changes in the Tax Status of an 2016
Enterprise or its Shareholders

TSIC 27 (revised 2015) Evaluating the Substance of Transactions in the 2016
Legal Form of a Lease

TSIC 29 (revised 2015) Disclosure - Service Concession Arrangements 2016

TSIC 31 (revised 2015) Revengg - Barter.Transactlons Involving 2016
Advertising Services

TSIC 32 (revised 2015) Intangible Assets - Web Site Costs 2016

TFRIC 1 (revised 2015) Changes' in E?qst.lr’\g Decommissioning, Restoration 2016
and Similar Liabilities

TFRIC 4 (revised 2015) Determining Whether an Arrangement Contains 2016
a Lease

. Rights to Interests arising from Decommissioning,

TFRIC 5 (revised 2015) Restoration and Environmental Rehabilitation Funds 2016
Applying the Restatement Approach under TAS 29

TFRIC 7 (revised 2015) (revised 2015) Financial Reporting in 2016
Hyperinflationary Economies

TFRIC 10 (revised 2015) Interim Financial Reporting and Impairment 2016

TFRIC 12 (revised 2015) Service Concession Arrangements 2016

TFRIC 13 (revised 2015) Customer Loyalty Programmes 2016
TAS 19 (revised 2015) Employee Benefits - The Limit

TFRIC 14 (revised 2015) on a Defined Benefit Asset, Minimum Funding 2016
Requirements and their Interaction

TFRIC 15 (revised 2015) Agreements for the Construction of Real Estate 2016

TFRIC 17 (revised 2015) Distributions of Non-cash Assets to Owners 2016

TFRIC 18 (revised 2015) Transfers of Assets from Customers 2016

TFRIC 20 (revised 2015) Stripping C(?sts in the Production Phase of 2016
a Surface Mine

TFRIC 21 Levies 2016

The Group has made a preliminary assessment of the potential initial impact on the consolidated and separate financial
statements of these new and revised TFRS and expect that there are 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.

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.
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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 realisable 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 recognised to the extent of
contract costs incurred where it is probable those costs will be recoverable. Contract costs are recognised 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 recognised over the period of the contract. When it is probable that total contract costs will exceed total
contract revenue, the expected loss is recognised 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 recognised profits (less recognised losses) exceed progress billings. Progress billings 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 recognised profits (less recognised 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 and joint venture is accounted for the consolidated financial statements using the equity method.

Investments in subsidiaries, associates and joint venture 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 recognised 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 unrealised
gains and losses of trading investments are recognised in the statement of comprehensive income.

Held-to-maturity investments are carried at amortised 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.
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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 recognised as a separate asset, as appropriate, only when it
is probable that future economic benefits associated with the item will flow to the Company and the cost of the item can be
measured reliably. The carrying amount of the replaced part is derecognised. All other repairs and maintenance are charged to
profit or loss during the financial period in which they are incurred.

Depreciation
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 years
Solar power plant 19 years (The term of the land lease)
Buildings 30 years
Equipment 5 years
Furniture, fixtures and office equipment 5 years
Motor vehicles 5 years

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 recognised 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.

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 capitalised 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.
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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.

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 recognised when the Group 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 recognised 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 recognised 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 recognised as interest expense.

Revenue
Revenues from installation services

The Group recognised 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 recognised only to the extent of contract costs incurred that are likely to be
recoverable.

The recognised 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.
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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 recognised when services have been rendered taking into account the stage of completion.

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

Dividends
Dividends are recognised 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
Currentincome 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 realised or the deferred income tax liability is settled.

The Group recognise deferred tax liabilities for all taxable temporary differences while they recognise deferred tax assets for all
deductible temporary differences and tax losses carried forward to the extent that it is probable that future taxable profit will
be available against which such deductible temporary differences and tax losses carried forward can be utilised.

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 utilised.

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.

Fair value measurement

Fair value is the price that would be received to sell an asset or paid to transfer a liability in an orderly transaction between
buyer and seller (market participants) at the measurement date. The Group apply a quoted market price in an active market
to measure their assets and liabilities that are required to be measured at fair value by relevant financial reporting standards.
Except in case of no active market of an identical asset or liability or when a quoted market price is not available, the Group
measure fair value using valuation technique that are appropriate in the circumstances and maximises the use of relevant
observable inputs related to assets and liabilities that are required to be measured at fair value.
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All assets and liabilities for which fair value is measured or disclosed in the financial statements are categorised within the fair
value hierarchy into three levels based on categorise of input to be used in fair value measurement as follows:

Level 1 - Use of quoted market prices in an observable active market for such assets or liabilities
Level 2 - Use of other observable inputs for such assets or liabilities, whether directly or indirectly
Level 3 - Use of unobservable inputs such as estimates of future cash flows

At the end of each reporting period, the Group determine whether transfers have occurred between levels within the fair value
hierarchy for assets and liabilities held at the end of the reporting period that are measured at fair value on a recurring basis.

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, deposits and advance payment for investments

The Group treats investments, deposits and advance payment for 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.

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’s management has 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.
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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 :
Worldmax Management Ltd. Sole agent of coal Subsidiary
Capital Core Company Limited Investment company Subsidiary
Construction and distribution of construc-

Vintage Engineering and Construction Co., Ltd. tion equipment Subsidiary
Vintage Holding Japan Co., Ltd. Holding company Subsidiary
Nova Asia Co., Ltd. Investment consultancy services Subsidiary
Joint Venture VTEC Construction Subsidiary
Energy Gateway Number 1 Godo Kaisha Solar power plant Subsidiary
PT Sunhub Mining International chﬂ’aczz?in::: and operation Associate
Green Earth Power (Thailand) Co.,Ltd. I;:)Y::g;;’:rigl:s:izg;ngge:qu:::esses and Associate
Pradubwong and Vintage Engineering

Joint Venture Construction Joint venture
Pradubwong Company Limited Construction Partnership

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%
Other income Cost

Management expenses Cost

Significant revenues and expenses derived from transactions with related persons and parties for the years ended December

31,2015 and 2014 are summarized as follows:

Consolidated Financial Separate Financial Statements
Statements

2015 2014 2015 2014

Interest income

Capital Core Company Limited - - 353 873
Worldmax Management Ltd. - - 16,307 10,093
Vintage Holding Japan Co., Ltd. - - 134 -

- - 16,794 10,966

Services income
Pradubwong and Vintage Engineering

Joint Venture 270 360 270 360
Other income

Vintage Engineering and Construction Co., Ltd. - - 232 -
Management expenses

Vintage Engineering and Construction Co., Ltd. - - 5,642 -

Directors and management’s benefit for the years ended December 31, 2015 and 2014 are as follows:

In Thousand Baht

Consolidated Financial . .
Separate Financial Statements
Statements

2015 2014 2015 2014

Short-term employee benefits 17,871 10,754 13,952 8,780
Post-employment benefits 97 56 80 56
Total 17,968 10,810 14,032 8,836
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Significant outstanding balances with its persons and related parties as at December 31,2015 and 2014 are summarized as follows:

In Thousand Baht

Consolidated Financial ’ .
SElemes Separate Financial Statements
L o0u | 2015 | o014 |

2015

Trade and other receivables
Pradubwong and Vintage Engineering

Joint Venture 7,432 5,614 7,432 5,614
Vintage Engineering and Construction Co., Ltd. - - 328 -
Vintage Holding Japan Co., Ltd. - - 341 -
Joint Venture VTEC - - 357 -
Capital Core Company Limited - - 15 -
Worldmax Management Ltd. - - 539 303
Directors 8,712 9,603 - -
Total 16,144 15,217 9,012 5,917

In Thousand Baht

Consolidated Financial Separate Financial Statements
Statements

2015 2014 2015 2014

Short-term loans and interest receivables

Worldmax Management Ltd.

Principal - - 334,571 309,064
Interest receivable - - 31,351 13,643
- - 365,922 322,707

Less Allowance for doubtful accounts - - (99,000) -
Net - - 266,922 322,707

Capital Core Company Limited

Principal - - 7,381 6,781
Interest receivable - - 407 64
- - 7,788 6,845

(7,788) (6,845)
Net - - - -

Less Allowance for doubtful accounts -

In Thousand Baht

Consolidated Financial
Statements

2015

Separate Financial Statements

2015 2014

Vintage Holding Japan Co., Ltd.

(=)
>
! ' l 1

Principal - 15,000
Interest receivable - 134
- 15,134

Total - 282,056 322,707

Conscgidated e Separate Financial Statements

tatements

2015 2014 2015 2014
Bad debt and doubtful accounts (Reversal) - - 99,943 (13,154)
Trade and other payables
Pradubwong and Vintage Engineering Joint Venture 6,825 6,825 6,825 6,825
Vintage Engineering and Construction Co., Ltd. - - 7,009 -
Worldmax Management Ltd. - - 708 708
Joint Venture VTEC - - 101 -
Directors 142 - - -
Total 6,967 6,825 14,643 7,533
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The movements of short-term loans and interest receivable to related parties for the years ended December 31,2015 and 2014

In Thousand Baht
Separate Financial Statements

are as follows:

December 31, Increase | Decrease Unrealized gain (loss) | December
2014 on exchange rate 2015

Subsidiaries
Worldmax Management Ltd.

Principal 309,064 - - 25,507 334,571
Interest receivable 13,643 16,728 - 980 31,351

322,707 16,728 - 26,487 365,922
Less Allowance for doubtful accounts - (99,000) - - (99,000)
Net 322,707 (82,272) - 26,487 266,922

In Thousand Baht

Separate Financial Statements

December 31, Increase | Decrease Unrealized gain (loss) | December 31,
2014 on exchange rate 2015

Capital Core Company Limited

Principal 6,781 1,200 (600) - 7,381
Interest receivable 64 353 (10) - 407

6,845 1,553 (610) - 7,788
Less Allowance for doubtful accounts (6,845) (943) - - (7,788)
Net - 610 (610) - -

Vintage Holding Japan Co., Ltd.

Principal - 15,000 - - 15,000
Interest receivable - 134 - - 134

- 15,134 - - 15,134
Total 322,707 (66,528) (610) 26,487 282,056

In Thousand Baht

Separate Financial Statements

Unrealized gain
Increase Decrease (loss) on ex-
change rate

December 31,
2014

December 31,
2013

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

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.
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6. CASH AND CASH EQUIVALENTS

In Thousand Baht

| ¢

Consolidated Financial Separate Financial
Statements Statements

2015 2014 2015 2014

Cash 768 788 740 771
Bank deposits 80,316 101,510 18,228 36,520
Cash balance account - 13 - 13
Bill of Exchange 49,739 - 49,739 -
Total 130,823 102,311 68,707 37,304

As at December 31, 2015 and 2014, the Group has bank deposits in saving accounts and cash balance account, bearing the
interest rates at 0.1% - 0.7% per annum and at 0.4% - 0.8% per annum, respectively.(Separate financial statements: at 0.1% -
0.7 % per annum and at 0.3% - 0.7% per annum, respectively). In addition, as at December 31, 2015, the Group has a bill of
exchange with a local security company of Baht 60 million, bearing the interest rate at 4.7% per annum with a maturity date
in February 2016.

7. CURRENT INVESTMENTS

In Thousand Baht

Consolidated Financial Statements and
Separate Financial Statements

2015 2014

Trading securities

Equity securities - - 6,520 6,120
Less: Unrealized loss on changes in

fair values - - (400) -
Trading securities - net - - 6,120 6,120
Trading debt securities (Private funds) 200,000 204,026 - -
Add: Unrealized gain on changes in

fair values 4,026 - - -
Total 204,026 204,026 - -
Mutual fund 60,129 60,298 - -
Add: Unrealized gain on changes in

fair values 169 - - -
Total 60,298 60,298 - -
Fixed deposits 1,058 1,058 1,123 1,123
Total 265,382 265,382 7,243 7,243
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The Group has trading transactions in securities for the years ended December 31, 2015 and 2014 as follows:

In Thousand Baht

Consolidated Financial Separate Financial
Statements Statements
2015 2014 2015 2014
Trading securities

Listed equity securities
Value of trading volume - Buy - - - -

Value of trading volume - Sell 8,782 (44,632) 8,782 (19,042)
Debt securities (Private funds)

Value of trading volume - Buy 200,000 - 200,000 -
Value of trading volume - Sell - - - -
Mutual fund

Value of trading volume - Buy 230,000 - 230,000 -
Value of trading volume - Sell (170,109) - (170,109) -

As at December 31,2015 and 2014, the Group has deposit at financial institutions - fixed accounts (3 months to 1 year), bearing
interest rate at 0.8% - 1.2% per annum and at 1.1% - 1.7% per annum, respectively.

As at December 31, 2015, the value of private funds invested by an independent assets management company was totaling
Baht 204.0 million. Those private funds have invested in debt securities which had high liquidity and rating as investment grade
with return rates from 4.99% to 7.50% per annum.

Carrying amounts and fair values
The fair values of current investment together with the carrying amounts in the statement of financial position as at December
31,2015 and 2014 are as follows:

In Thousand Baht

Consolidated Financial Statements and
Separate Financial Statements

Temporary investments

Trading debt securities (Private funds) 204,026 - 204,026 204,026
Mutual fund 60,298 60,298 - 60,298

264,324 60,298 204,026 264,324

In Thousand Baht

Consolidated Financial Statements and
Separate Financial Statements

Temporary investments

Equity securities 6,120 6,120 - 6,120

The table above analyses recurring fair value measurements for financial assets. These fair value measurements are categorised
into different levels in the fair value hierarchy based on the inputs to valuation techniques used.

The Group determined Level 2 fair values for simple over-the-counter financial assets based on broker quotes. Those quotes are
tested for reasonableness by discounting expected future cash flows using market interest rate for a similar instrument at the
measurement date. Fair values reflect the credit risk of the instrument and include adjustments to take account of the credit
risk of the Group entity and counter party when appropriate.
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AULN
UM HUTIN WMTRULRNENANT

2558 2557 2558 2557

2,335 2,335 2,335 2,335
2,499 2,499 2,499 2,499
4,834 4,834 4,834 4,834
8,712 9,603 - -
2,598 780 4,178 1,083
16,144 15,217 9,012 5,917
54,822 84,615 52,314 84,615
34,924 19,575 34,924 19,575
89,746 104,190 87,238 104,190
(2,857) (24,406) (2,857) (24,406)
86,889 79,784 84,381 79,784
3,682 5,163 3,667 5,163
29,741 16,397 29,670 16,290
24,982 - - -
24,482 13,863 7,795 8,401
82,887 35,423 41,132 29,854
169,776 115,207 125,513 109,638
185,920 130,424 134,525 115,555
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8. TRADE AND OTHER RECEIVABLES

In Thousand Baht

Consolidated Financial Separate Financial
Statements Statements

2015 2014 2015 2014

Related parties

Trade receivables 2,335 2,335 2,335 2,335
Current portion of retention receivables 2,499 2,499 2,499 2,499
Total 4,834 4,834 4,834 4,834
Other receivables
Advance payments 8,712 9,603 - -
Others 2,598 780 4,178 1,083
Total trade and other receivables - related parties 16,144 15,217 9,012 5917

Other parties

Trade receivables 54,822 84,615 52,314 84,615
Current portion of retention receivables 34,924 19,575 34,924 19,575
Total 89,746 104,190 87,238 104,190
Less Allowance for doubtful accounts (2,857) (24,406) (2,857) (24,406)
Net 86,889 79,784 84,381 79,784
Other receivables
Advance payments 3,682 5163 3,667 5163
Withholding tax 29,741 16,397 29,670 16,290
Advance payment for goods 24,982 - - -
Others 24,482 13,863 7,795 8,401
Total 82,887 35,423 41,132 29,854
Total trade and other receivables - other parties 169,776 115,207 125,513 109,638
Total 185,920 130,424 134,525 115,555

95



<G Vintage Engineering Public Company Limited

¥ 1y

ﬂﬂﬂﬂﬁm@‘ﬂﬂﬂ\mﬂ‘ﬁuﬂﬁ?ﬂ’] U ’J‘LW] 31 fUnnAN 2558 LAy 2557 mmmLm'\mmmmwuwm\amwvvlmmu

2558 2557 2558 2557

an‘v]umsm ﬂﬁﬂ’]i’ﬂ mmﬂnmnu

v

mwummauummuwmmuumﬂmi”

Faludarinundns: - - - -
padase

i 3 ey - - - -

3-6 1hau - - - -

6-12 1fau - - - -

annan 12 ey 2,335 2335 2,335 2,335

Exety 2,335 2,335 2,335 2,335

qrvildusziunaeufideiuasufunielunied 2,499 2,499 2,499 2,499

muqnwﬁmsgﬁ - AQnnsTiAenteeiy 4,834 4,834 4,834 4,834

gnuiinnaan - Aannsau
v .
anguiasA LA Ui uadIsy

Felufainmundnss 25,096 36,314 22,587 36,314
patngy
i 3 ey 26,870 23,764 26,870 23,764
3-6 Lhau - 40 - 40
6-12 1hau - 770 - 770
1NN9N 12 ey 2,856 23,727 2,857 23,727
994 54,822 84,615 52,314 84,615
GutlsziunanuiteimuniuAunneluviled 34,924 19,575 34,924 19,575
794 89,746 104,190 87,238 104,190
i ml,mwumﬁmmm (2,857) (24,406) (2,857) (24,406)
Tquﬂﬂﬂuﬂﬁi‘ﬂ’] ﬂ’ﬂﬂ’]?ﬂu 86,889 79,784 84,381 79,784
vilgeylasuu (940) - (940) -
uﬁzg uaziiaadta ey (NFuTIENI9) (9,205) 5,305 (9,205) 5,305

mimmmumwuammmmLm@uumé’mwam
(12,344) (12,344)
s mauan ( ”LmJmﬂmmi@m@mmwummuﬁ - -

9. selangaluEandiss/Rusuassuuaingna

2558 2557 2558 2557

melapnfumaniiugidunelaluszunad 388,085 455,869 380,872 455,869
[;Iuiquﬂ']ﬁllLﬂiJ’]“?‘llLﬁﬁ%u@uﬁdﬂ"ﬂﬁu 2,133,104 1,805,417 2,033,227 1,710,857
Usunlgemerinlsifugauiiataqiu 313,206 252,807 308,419 249,917
2,446,310 2,058,224 2,341,646 1,960,774
Susanfizaniiu (2,412,355) (1,944,152) (2,311,513) (1,846,702)
SuauRuiALTRan1s AN 3ensesan
éf;wz%w%mm%umm 33,955 114,072 30,133 114,072
TN - (259) - (259)
melanddluBundnes 33,955 113,813 30,133 113,813
9in Mﬁ'wﬁmﬁmx@m (151) (10,863) (151) (10,863)
melafidluBandns: - qva 33,804 102,950 29,982 102,950
Rusuaaemnanngnen 20,904 36,903 20,904 36,903

96



Annual report 2015 <G

Outstanding balances of trade receivables which are classified by aging as at December 31, 2015 and 2014, are summarized

as follows:
In Thousand Baht

Consolidated Financial Separate Financial
Statements Statements

2015 2014 2015 2014

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 - - - -
Over 12 months 2,335 2,335 2,335 2,335
Total 2,335 2,335 2,335 2,335
Current portion of retention receivables 2,499 2,499 2,499 2,499
Total trade receivables - related parties 4,834 4,834 4,834 4,834

Trade receivables - other parties
Aged on the basis of due dates

Not yet due 25,096 36,314 22,587 36,314
Past due
Up to 3 months 26,870 23,764 26,870 23,764
3-6 months - 40 - 40
6 - 12 months - 770 - 770
Over 12 months 2,856 23,727 2,857 23,727
Total 54,822 84,615 52,314 84,615
Current portion of retention receivables 34,924 19,575 34,924 19,575
Total 89,746 104,190 87,238 104,190
Less: Allowance for doubtful account (2,857) (24,406) (2,857) (24,406)
Total trade receivables - other parties 86,889 79,784 84,381 79,784
Bad debt received (940) - (940) -
Bad debt and doubtful accounts (Reversal) (9,025) 5,305 (9,205) 5,305

A written off bad debts which provision for
doubtful debts in full amount (not effect to profit
or loss for the year) (12,344) - (12,344) -

9. UNBILLED RECEIVABLES / ADVANCES RECEIVED FROM CUSTOMERS

In Thousand Baht

Consolidated Financial Separate Financial
Statements Statements

2015 2014 2015 2014

Amount of contract revenue recognized

in the year 388,085 455,869 380,872 455,869
Aggregate amount of service costs
incurred to date 2,133,104 1,805,417 2,033,227 1,710,857
Adjust with the recognized profits to date 313,206 252,807 308,419 249,917
2,446,310 2,058,224 2,341,646 1,960,774
Sum of progress billings (2,412,355) (1,944,152) (2,311,513) (1,846,702)
Gross amounts due from customers
for contract work 33,955 114,072 30,133 114,072
Work in progress - (259) - (259)
Unbilled receivables 33,955 113,813 30,133 113,813
Less: Allowance for doubtful account (151) (10,863) (151) (10,863)
Unbilled receivables - net 33,804 102,950 29,982 102,950
Advances received from customers 20,904 36,903 20,904 36,903
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In Thousand Baht

‘<>

Consolidated Financial Separate Financial

Statements Statements

2015 2014 2015 2014

Bad debt and doubtful accounts (Reversal) 103 10,386 103 10,386

A written off bad debts which provision for doubtful debts in

full amount (not effect to profit or loss for the year) (10712) ) (10.712) i

10. INVENTORIES

In Thousand Baht

Consolidated Financial Separate Financial
Statements Statements
Materials 25,246 15,616 24,662 15,616
Work in progress - 259 - 259
Total 25,246 15,875 24,662 15,875
Less: Allowance for decline in value of inventories (4,202) (2,474) (4,202) (2,474)
Inventories - net 21,044 13,401 20,460 13,401

The cost of inventories recognized as expense and included in cost of services for the years ended December 31,2015 and 2014
amounting to Baht 82.0 million and Baht 139.6 million, respectively. (Separate Financial Statements: Baht 78.4 million and Baht
139.6 million, respectively)

Movements of the allowance for decline in value of inventories during the years ended December 31, 2015 and 2014 are
summarized as follows:

In Thousand Baht

Consolidated Financial Statements and Separate
Financial Statements

2015 2014

Balance as at January 1, 2,474 2,020
Add: Loss on decline in value of inventories 1,728 454
Balance as at December 31, 4,202 2,474

11. DEPOSITS AT FINANCIAL INSTITUTION PLEDGED AS COLLATERALS

As at December 31, 2015 and 2014, the Group used their saving accounts and fixed deposits totaling Baht 107.4 million and
Baht 106.6 million, respectively (Separate Financial Statements: Baht 107.4 million and Baht 106.6 million, respectively) to
secure bank overdraft facilities and bank guarantees issued by the banks on behalf of the Company.
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12. INVESTMENTS IN SUBSIDIARIES

Separate Financial Statements

Percentages (%)
of direct and indi-

In Thousand Baht
rect of

Paid-up capital shareholdings

Nature Country of

Company’s name . . .
of business | incorporation 2015 2014 2015 2014

Sole agent British Virgin

Worldmax Management Ltd. USD1 USD1 100 100 - -
of coal Island
Capital Core Co,Ltd. Holding 1y iland Baht — Baht10 100 100 10000 10,000
company 10 million  million
Construction
) S af‘d _— Thailand Baht 10 i
Vintage Engineering and distribution million 100 ) )
Construction Co, Ltd. of
construction 10,000
equipment
Vintage Holding Japan Co, Ltd. Holding Thailand Bah.t. 150 - 100 - 149,995 -
company million
Investment
. . Baht 10
Nova Asia Co,, Ltd. cons'ultancy Thailand million - 100 - 10,000 -
services
. . . Baht 1
Joint Venture VTEC Construction  Thailand . - 100 - 100 -
million
Total 180,095 10,000
Less Allowance for
impairment loss (10,0000  (10,000)
Net 170,095 -

The detail of investment in subsidiaries is as follows :

1) At the Board of Directors’ Meeting No. 12/2015, held on August 3, 2015, approved to incorporate Vintage Engineering and
Construction Co., Ltd., Vintage Holding Japan Co., Ltd., and Nova Asia Co., Ltd. was newly established subsidiaries, with the
registered share capital of Baht 10 million and 100% held by the Company.

2) At the Board of Directors’ Meeting No. 13/2015 held on August 13, 2015, resolved to approve the investment of the Company
in the Solar Energy Power Plant Project, located in Kagoshima, Japan, by means of the acquisition of the solar energy power
plant business, as well as the acceptance of the transfer of equipment, machinery, licenses, contractual rights under the power
purchase agreement, contractual rights under the land lease agreements, and other assets and contractual rights related to the
construction, development, operation, and management of the Solar Energy Power Plant Project (collectively referred to as the
“Solar Energy Power Plant Business in Japan”). The Company plans to acquire the shares with no voting right of Energy Gateway
Number 1 Co., Ltd. (“EGN"), a limited company incorporated under the laws of Japan. In addition, the Company has incorporated
Vintage Holding Japan Co., Ltd. a subsidiary (“TK Investor”) in which the Company holds 100%, whereby the initial registered
share capital was Baht 10.0 million. The Board approved the increase share capital from Baht 10.0 million to Baht 150.0 million by
increasing common share in the amount of 14.0 million shares, at par value Baht 10. The Company solely invested in the increased
share capital. TK Investor and EGN (“TK Operator”) entered into the TK Investment Agreement (“TK Agreement”) on August 20,
2015. According to the TK Agreement, EGN (TK Operator) will acquire the Solar Energy Power Plant, provided that TK Operator will
receive investment funds from TK Investor for the acquisition of the Solar Energy Power Plant Business in Japan and TK Investor will
receive a return from the operation of the power plant business of TK Operator at the rate of 95% of net profit before income tax.

In this regard, the initial purchase price is JPY 524.3 million, subject to related taxes including Japanese Consumption Tax. This
purchase price is calculated from the sale price per Megawatt in the amount of JPY 436.0 million with a discount of 5%, due to
the fact that such power plant business has been operating for 1 year, and the term of the power purchase agreement is 20 years.
The subsidiary will, therefore, receive a cash flow from the operation of the power plant business for only 19 years. In addition, the
subsidiary and the seller have further agreed that the net cash flow arising from the operation of the Solar Energy Power Plant
Business in Japan after June 20, 2015 will be vested in the Company, whereby such cash flow will be calculated for the adjustment
of the purchase price as at the date on which the Company makes payment to the seller. After the acquisition, EGN has the right
under the power purchase agreement to sell the power generated from the solar energy power plant of 1.172 Megawatts, located

in Kagoshima, Japan to Kyushu Electric Power Company, Inc. for 19 years at the feed in tariff (FIT) rate of JPY 40 per kilowatt-hour.
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In addition, this investment resulted to the subsidiary entered into a Memorandum of Right of First Refusal Agreement in
August 2015 with the major shareholder of the seller (whether direct or indirect) who is experienced in the development of
several solar energy power plant projects in Japan. Under such agreement, it is a requirement that the shareholder is obligated
to procure that the solar energy power plant project will be offered for sale to the subsidiary within 4 years, with the total
capacity of not less than 25 Megawatts.

On September 17, 2015, the subsidiary paid a deposit for such investment amounting to JPY 524.3 million or equivalents to
Baht 159.0 million through Escrow Account with a foreign financial institution, Escrow Agent, for investment security. Escrow
Account will not be transferred to TK Operator until purchase solar energy power plant finish.

On December 18, 2015, TK Operator received the transferal of the solar power plant and has transferred cash from Escrow
account to the Seller’s account as per aforementioned. While TK Investor does not have the right to vote in EGN (“TK Operator”),
but TK Investor does receive 95% of the economic benefit from the operation, and the TK Agreement also states the hiring of
external party to operate the project’s assets. Therefore, TK Investor does have controlling power in EGN and has thus been
composing the consolidated financial statements since the date of the TK Agreement.

3) At the Board of Directors’ Meeting No. 14/2015 held on November 13, 2015, resolved to approve for the Company and
Vintage Engineering and Construction Company Limited to form a Joint Venture VTEC to engage in a construction job for a
building in Nakhon Pathom Province, with investment ratio of 10% and 90%, respectively.

13.INVESTMENT IN JOINT VENTURE
Investment in joint venture using equity method for the consolidated financial statements as at December 31, 2015 and 2014
are as follows:

Consolidated Financial Statements
Percentage (%) In Thousand Baht

el VERTE Nature of of shareholdings Equity method
business 2015 2014 2015 2014

Pradubwong and Vintage
Engineering Joint Venture Construction 50 50 4,383 5,479

Investment in joint venture using cost method for the separate financial statements as at December 31, 2015 and 2014 are as
follows:

Separate Financial Statements

In Thousand Baht
of shareholdings At Cost

Percentage (%)

Nature of

Joint venture busi
usiness 2014

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.

The Company has recognized its share of loss (profit) from investment in joint venture in the consolidated financial statements
as follows :

In Thousand Baht

Consolidate Financial Statements

2015 2014

Pradubwong and Vintage Engineering Joint Venture 1,096 (188)
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Summarized financial information of joint venture
Financial information of joint venture is summarized as at December 31, 2015 and 2014 as follows:

In Thousand Baht
2015 2014

Current assets 15,957 7,848
Non-current assets 2,592 11,085

18,549 18,933
Current liabilities (9,783) (7,975)

(9,783) (7,975)
Net assets 8,766 10,958
Revenues 40 799
Expenses (2,232) (423)
Profit (Loss) for the year (2,192) 376

14. INVESTMENTS IN ASSOCIATES

Consolidated Financial Statements
Percentage (%) In Thousand Baht

of shareholdings At Equlty method
Company’s name Nature of business . Country (.)f
incorporation 2015 2014 2015 2014

PT Sunhub Mining Management and opera-
International tion of coal mines Indonesia 25 25 788,581 788,581

Investment in develop-
Green Earth Power ing businesses and solar
(Thailand) Co., Ltd. power plant manage-

ment Thailand 12 - 699,952 -
Total 1,488,533 788,581
Less Allowance for impairment loss (788,581) (788,581)
Net 699,952 -

Company’s name Natgre incorporation 2015 2014 2015 2014 2015 | 2014
of business

PTSunhub Mining Management and

International operation of coal  Indonesia 25 25 798,136 798,136 - -
mines
Green Earth Invest.ment "? de-
Power veloping businesses
. and solar Thailand 12 - 702,020 - - -
(Thailand) Co.,
power plant man-
Ltd.
agement
Total 1,500,156 798,136 - -
Less Allowance for impairment loss (798,136) (798,136) - -
Net 702,0201 - - -
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Investment in PT Sunhub Mining International.

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.

) 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 SMIin an amount of 13,767 shares or equivalent to 25% of its total issued and paid-up shares,
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.
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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 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.

Investment in Green Earth Power (Thailand) Co., Ltd.

At the Extraordinary Shareholders’ Meeting No.1/2015 held on June 5, 2015, approved the Company’s investment in Green Earth
Power (Thailand) Co., Ltd. (“GEP") investment in developing businesses and solar power plant management approximately 220 MW in
Myanmar by acquiring 30,908 of its shares, at the par value of Baht 100 per share, equivalent to 12 percent of the total common shares
of GEP, at the price of Baht 21,549.50 per share, totaling Baht 666.0 million. The details of paid-up shares are as follows:

1.The Company acquired 13,909 of its shares, equivalent to 5.4 percent of the total common shares of GEP, at the par value of Baht 100
per share, at the price of Baht 21,549.50 per share, to be purchase from Planet Energy Holding PTE. Ltd. (“PEH"), a shareholder of GEP.
The consideration shall be paid by means of the issuance of newly-issued common shares of the Company 85,637,713 common shares
at par value of Baht 1.00 at a offering price of Baht 3.50, totaling Baht 299.7 million.

2.The Company acquired 16,999 of its shares, equivalent to 6.6 percent of the total common shares of GEP, at the par value of Baht 100
per share, at the price of Baht 21,549.50 per share, totaling Baht 366.3 million, by cash payment.

Although the Company invested in GEP less that 20% and has voting right in the shareholder’s meeting less than 20%, the Company
has significant influence as specified in the Shareholder Agreement as followings :

- entitle to nominate 2 directors from 6 directors in GEP’s board of directors.

- setting GEP’s to approve significant subject, such as capital reduction and capital increase approval the annual financial statement,
investment plan, and dividend payout must receive an approval not less than 1 vote from director nominated by the Company.

- the Company is protected by minority shareholder’s right (12 percent) by having right to disapprove the resolution of shareholders’
meeting in significant subjects.

- in case that GEP is required to increase its registered capital in Solar Power Project, GEP's shareholders agreed to be responsible for
fund raising by using their own funds to invest in the Project. For the whole life of Solar Power Project, the Company’s shareholding in
GEP of 12 percent of paid up share capital must not be impact.

- GEP’s shareholders agreed to provide the Company with the security for their performance pursuant to the preceding paragraph by
placing their shares, having total value of no less that Baht 345.3 million, equivalent to 12 percent of the equity investment value in
Solar Power Project. In this regard, GEP’s shareholders will be able to withdraw such security in proportionate of money invested in
each phase of project of which has been completed and started its operation.

In addition, as described in Shareholder Agreement, GEP and GEP’s shareholders provided an additional security to the Company
in case that the Power Purchase Agreement cannot be executed by December 31, 2015. GEP will return such security in an amount
equivalent to at least 50% of the GEP’s share price. The Company already received such security in the amount of Baht 333 million in
July 2015.

In the end of June 2015, the Company received 13,909 GEP's shares transferred from PEH, totaling 13,909 shares and 16,999 newly-
issued common shares of the GEP, totaling 30,908 shares, at the par value of Baht 100. As a consequence, GEP became an associate of
the Company since the end of June 2015 onward.

Subsequently, on December 7, 2015, GEP received Power Purchase Agreement (PPA) approval from Ministry of Electronic Power and
Myanmar Electric Power Enterprise of the Republic of the Union of Myanmar. In the Board of Director’s Meeting No.15/2558 held
on December 23, 2015, resolved to approve the construction budget of such project in amount of Baht 50 Million. Therefore, as at
December 31, 2015, the Company’s security value was at Baht 283 Million, represented under current liabilities “Retention payable
under investment contract - Related party”.
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Consideration transferred are summarized as follows:

| InMilionBaht

Cash transferred 366
Fair value of the Company’s common shares transferred 336
Purchase consideration transferred 702

At present, the Company is in the process of assessing the fair value of the identifiable assets acquired and liabilities assumed at the
acquisition date within the period of twelve months from the acquisition date allowed under Thai Financial Reporting Standard No.
3 (revised 2014). Goodwill arising because the purchase price exceeded the fair value of the net assets acquired is included in the
investment account. During the measurement period, the Company will retrospectively adjust the value of goodwill included in
investment in associate, or recognize a gain on a bargain purchase, if the fair value of the assets and liabilities acquired differs from
the book value materially.

The Company has recognized its share of loss from investments in associates in the consolidated financial statements as follows:

In Thousand Baht
Consolidated Financial Statements
2015 2014

Share of loss from investment in associates
PT Sunhub Mining International. - 152

Green Earth Power (Thailand) Co., Ltd. 2,068 -

2,068 152

Summarized financial information of associates
Financial information of the associates is summarized as follow:

In Million Baht
Consolidated Financial Statements

For the year ended
As at December 31,2014 December 31,2014

Paid-up share Total liabili-
p. Total assets . Total revenues Profit (Loss)
capital ties

PT Sunhub Mining
International 16 47 80 - (1)

In Million Baht

Consolidated Financial Statements

For the year ended
As at December 31,2015 December 31, 2015
Pald—up L T TOtal.hablh_ Total revenues | Profit (Loss)
capital ties

PT Sunhub Mining
International (“Unaudited”) 16 45 80 - -

Green Earth Power
(Thailand) Co., Ltd. ("Audited”) 26 366 55 - (30)
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15. INVESMENTS IN MINERAL RESOURCES BUSINESS
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

2015 2014 2015 2014

a) Loan to provide financial support for

the coal trading operations 5,528 9,456 - -
Less Allowance for doubtful accounts (5,528) - - -
Net - 9,456 - -
b) Loan to support infrastructure in the mining area 72,177 65,926 - -
Interest receivable 7,194 3,274 - -

79,371 69,200 - -
Less Allowance for doubtful accounts (39,339) - - -
Net 40,032 69,200 - -
Total 40,032 78,656 - -

15.2) Deposits and advance payment for investments

In Thousand Baht

Consolidated Separate Financial
Financial Statements Statements

b) Offtake rights to sell mineral resources and coal exploration expenses 90,221 92,296 -

¢) Advance payment for the River Logistic Agreement 21,653 19,510 - -
d) Refundable deposit for coal concession 48,720 44,500 - -
Total 160,594 156,306 - -
Less Allowance for impairment loss on assets (64,959) (19,510) - -
Net 95,635 136,796 - -

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 the first quarter
the year 2014.

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, and during the year 2015, the subsidiary has received the payment from such company an amount of IDR
1,540 million. While the loan repayment plan was due to be fully paid within 2015, but the subsidiary still has not been paif in full until
now. Therefore, as at December 31, 2015, the Company has recorded the full amount as allowance for doubtful account.

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 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.
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As at December 31, 2015 and 2014, the subsidiary has already paid US Dollar 2.5 million, for the offtake rights to sell mining resources.
In addition, as at December 31, 2015 and 2014, the subsidiary has loan to such company of US Dollar 2.0 million. Furthermore, the
subsidiary has received a personal cheque from a director of that company amounting to IDR 22,556 million for collateral.

Subsequently, the Board of Director’s Meeting No.2/2559 held on February 23, 2016, resolved to approve the termination of offtake
agreement with the said company, and the subsidiary has entered into Memorandum of Understanding with the said company on
February 8, 2015 for the sellback of mining right, whereby it received a deposit of USD 100,000 on February 15,2015, and is now in the
process of drafting the agreement.

However, following on from the fact that the investment in mining business could not proceed as planned due to the falling prices of
coal, the increasing alternatives in renewable energy sources, coupled with the falling prices of oils, there is a risk that the subsidiary
would not receive the rights receivable and loan totaling USD 4.5 million. Therefore there was an approval for the allowance for
impairment loss totaling USD 1.2 million, or equivalent to Baht 43.3 million, along with allowance for doubtful account for loan and
accrued interest of USD 1.1 million, or equivalent to Baht 39.3 million on December 31, 2015.

Furthermore, the Board also approved the amortization of coal exporation on December 31,2015, totaling USD 0.3 million, or equivalent
to Baht 10.8 million, as a result of the said termination of offtake agreement in the preceding paragraph.

¢) 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, 2015 and 2014, 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.

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 PT. 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 Marketing 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.

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.
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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, 2015 and 2014, the subsidiary has already paid deposit of exclusive marketing rights fee amounting
to US Dollar 1.35 million to Huashia.

Furthermore, the subsidiary entered into the Addendum of preliminary agreement on February 20, 2015. The parties
agreed 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.

Subsequently, on August 26, 2015, the subsidiary entered into the addendum of the agreement due to current coal
market, so the parties agreed to postpone. The detail was as follow:

1. The Addendum of preliminary Agreement, the parties agreed to amend the lock period to February 26, 2016 and
Huashia shall provide a bank cheque to guarantee for the subsidiary and will be exchanged every 2 months in order to
prevent the cheque from expiring.

2. The Addendum of Framework Agreement, the parties agreed to amend due deligence period till February 26, 2016
and the Exclusive Marketing Agreement will be executed by the parties on or before February 26, 2016. In addition, on
February 24, 2016, the parties agreed to extend a term of such agreement for another six months, maturity in August
2016.

Such addendum specified that if the Exclusive Marketing Agreement should not be excuted, Huashia shall repay the
refundable deposit amount of US Dollar 1.35 million with 5% penalty to the subsidiary.
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16. PROPERTY, PLANT AND EQUIPMENT
In Thousand Baht
Consolidated Financial Statements

Land im- Solar power _— Machine Furniture, fixtures Motor Assets under
Land Building . . : . . Total
provement plant and equipment | and office equipment vehicles installation

At Cost

Balance as at January 1, 2014 21,957 720 - 15,759 5417 12,029 23,441 798 80,121
Additions - - - - 60 134 - - 194
Disposals - - - - (136) (152) (3,003) - (3,291)
Balance as at December 31, 2014 21,957 720 - 15,759 5,341 12,011 20,438 798 77,024
Additions - - 149,295 - - 1,734 12,056 3,479 166,564
Disposals - - - - (6) (292) (1,507) (798) (2,603)
Transfer in/(out) - - - - - 866 - (866) -
Balance as at December 31, 2015 21,957 720 149,295 15,759 5,335 14,319 30,987 2,613 240,985

Accumulated depreciation

Balance as at January 1, 2014 - 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) - (2,747)
Balance as at December 31,2014 - 370 - 4,641 4,431 10,250 13,869 - 33,561
Depreciation charge for the year - 144 327 486 466 1,244 3,945 - 6,612
Disposals - - - - (4) (285) (1,507) - (1,796)
Balance as at December 31, 2015 - 514 327 5127 4,893 11,209 16,307 - 38,377
Net book value

At December 31,2014 21,957 350 - 11,118 910 1,761 6,569 798 43,463
At December 31,2015 21,957 206 148,968 10,632 442 3,110 14,680 2,613 202,608
Depreciations included in the statements of comprehensive income for theyears .
2014 5,283
2015 6,612
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In Thousand Baht
Separate Financial Statements

Land im- -~ Machine Furniture, fixtures . Assets under

provement el and equipment | and office equipment DRIEIEES installation
At Cost
Balance as at January 1, 2014 21,957 720 15,759 5417 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
Additions - - - - 287 12,056 3,479 15,822
Disposals - - - (6) (292) (1,507) (798) (2,603)
Transfer in/(out) - - - - 866 - (866) -
Balance as at December 31, 2015 21,957 720 15,759 5,335 12,832 25,147 2,613 84,363
Accumulated depreciation
Balance as at January 1, 2014 - 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) - (2,741)
Balance as at December 31, 2014 - 370 4,641 4,431 10,234 11,699 - 31,375
Depreciation charge for the year - 144 486 466 994 2,778 - 4,868
Disposals - - - (4) (285) (1,507) - (1,796)
Balance as at December 31, 2015 - 514 5,127 4,893 10,943 12,970 - 34,447
Net book value
At December 31,2014 21,957 350 11,118 910 1,737 2,899 798 39,769
At December 31, 2015 21,957 206 10,632 442 1,889 12,177 2,613 49,916
Depreciations included in the statements of comprehensive income for the years
2014 4,106
2015 4,868
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As at December 31,2015 and 2014, the Group has vehicles under finance lease contracts with net book values amounting to Baht 14.5
million and Baht 6.6 million, respectively. (Separate financial statements: Baht 12.0 million and Baht 2.9 million, respectively).

As at December 31, 2015 and 2014, certain equipment have been fully depreciated but are still in use. The original cost of those
assets amounted to Baht 17.2 million and Baht 14.2 million (Separate Financial Statement : Baht 17.2 million and Baht 14.2 million,
respectively.)

As at December 31, 2015 and 2014, the Group has mortgaged land and structures thereon with a net book value amounting to
Baht 23.3 million and Baht 23.8 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

2015 2014 2015 2014

Cost of sales 327 -

Cost of services 348 643 348 643
General and administrative expenses 5,937 4,640 4,520 3,463
Total 6,612 5,283 4,868 4,106

17. BANK OVERDRAFTS AND SHORT-TERM LOANS FROM FINANCIAL INSTITUTIONS

In Thousand Baht

Interest rate (% p.a.) Consolidated Financial Separate Financial
op-a. Statements Statements

2015 2014 2015 2014 2015 2014

Bills of exchange 4.50-4.95 4.75-4.90 90,000 60,000 90,000 60,000
Less Discount of bills of exchange (754) (385) (754) (385)
Net 89,246 59,615 89,246 59,615
Bank overdrafts - 5.90-9.25 - 6,578 - 6,578
Promissory notes - 5.50-6.55 - 93,224 - 93,224
Total 89,246 159,417 89,246 159,417

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.

18. TRADE AND OTHER PAYABLES

In Thousand Baht

Consolidated Financial Separate Financial
Statements Statements

2015 2014 2015 2014

Related parties

Trade payables - - - -
Other payables
Retention payables 6,825 6,825 6,825 6,825
Other payables 142 - 7,818 708
Total 6,967 6,825 14,643 7,533
Other parties
Trade payables 41,244 73,581 37,349 67,801
Other payables
Accrued employee expense 2,991 2,900 2,877 2,900
Accrued expenses 2,594 4,998 1,586 4,938
Payable to Revenue department 745 855 633 853
Undue output vat 4,113 4,609 3,624 4,609
Advances received from share subscription 2,161 - 2,161 -
Other payables 5,301 2,025 834 1,123
17,905 15,387 11,715 14,423
Total 59,149 88,968 49,064 82,224
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19. LIABILITIES UNDER FINANCE LEASE CONTRACTS

In Thousand Baht

Consolidated Financial Separate Financial
Statements Statements

2015 2014 2015 2014

Liabilities under finance lease contracts 12,551 5127 11,062 2,445
Less: Deferred interest (1,436) (393) (1,362) (165)

11,115 4,734 9,700 2,280
Less: Portion due within one year (3,665) (2,292) (2,544) (1,254)
Net 7,450 2,442 7,156 1,026

As at December 31, 2015 and 2014, the Group has liabilities under finance lease contracts with the period of payment as

follows:
In Thousand Baht

Consolidated Financial Statements
2015 2014

Present

Future value of Future Present value
minimum | Deferred . . minimum | Deferred of minimum
5 minimum .
lease interest lease interest lease
ayment e vy payment payment
pay ment
Payment due 1 year 4,312 647 3,665 2,558 266 2,292
Payment due over 1 year to 5 years 8,239 789 7,450 2,569 127 2,442
Total 12,551 1,436 11,115 5,127 393 4,734

In Thousand Baht
Separate Financial Statements
2015 2014

Present Present
AR value of e value of
minimum Deferred .. minimum | Deferred L.
. minimum ) minimum
lease interest lease interest
ST lease B lease
pay payment pay payment
Payment due 1 year 3,120 576 2,544 1,366 112 1,254
Payment due over 1 year to 5 years 7,942 786 7,156 1,079 53 1,026
Total 11,062 1,362 9,700 2,445 165 2,280

20. SHORT - TERM PROVISIONS

In Thousand Baht
Consolidated Financial Statements and Separate Financial Statements

Provision .. .
Provision for lawsuit Total
for warranty

Balance as at January 1, 2014 617 3,164 3,781
Additional provisions 496 185 681
Utilised during the year (176) - (176)
Unused amounts reversed - - -
Balance as at December 31,2014 937 3,349 4,286
Additional provisions 1,362 91 1,453
Utilised during the year (302) (3,440) (3,742)
Unused amounts reversed - - -
Balance as at December 31,2015 1,997 - 1,997

The Company recognises 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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21. EMPLOYEE BENEFIT OBLIGATIONS
Movement in the present value of the defined benefit obligations as at December 31, 2015 and 2014 is as follows:

In Thousand Baht

Consolidated Financial Separate Financial
Statements Statements

2015 2014 2015 2014

Defined benefit obligations as at January 1, 991 809 991 809
Current service costs and interest 373 182 327 182
Actuarial loss in the statement of comprehensive income 456 - 456 -
A transfer of employee benefit obligations for subsidiary - - (972) -
Defined benefit obligations as at December 31, 1,820 991 802 991

Expenses recognized in the statements of comprehensive income for the years ended December 31, 2015 and 2014 are as

follows:
In Thousand Baht
Colnaliskiss sy Separate Financial Statements
Statements
2015 2014 2015 2014

Current service cost 302 145 266 145
Interest cost 71 37 61 37
Total 373 182 327 182

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

In Thousand Baht

nsoli Financial . .
(Qeimse e et AT Separate Financial Statements
Statements

years ended December 31, 2015 and 2014 are as follows:

2015 2014 2015 2014

Administrative expenses 276 126 247 126
Managements’ benefits expenses 97 56 80 56
Total 373 182 327 182

Principal actuarial assumptions at the valuation date were as follows:

Consolidated Financial Statements
and Separate Financial Statements

2015 2014
Discount rate (%) 4.03 438
Future salary increase rate - average (%) 6.07 4.65
Staff turnover rate - average (%) 0-64 0-77

(depend on length of service)
100 (Thai Morality 50 (Thai Morality Ordinary

Mortality rate Ordinary Table 2008) Table 2008)
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22.SHARE CAPITAL
In Thousand Baht/In Thousand Shares

Consolidated Financial Statements and Separate Financial Statements

2015 2014
Par value [Number of Amount Par value [ Number of Amount
(Baht) Shares (Baht) NIEIES

Share capital as at January 1,

- Common shares 1.00 530,917 530,917 1.00 318,550 318,550
Decrease of share capital 1.00 (106,182) (106,182) - - -
Increase of share capital 1.00 473,534 473,534 1.00 212,367 212,367
As at December 31,

- Common shares 1.00 898,269 898,269 1.00 530,917 530,917

Issued and paid-up share capital

As at January 1,

- Common share 1.00 424,734 424,734 1.00 318,550 318,550
Increase of share capital 1.00 317,933 317,933 1.00 106,184 106,184
As at December 31,

- Common share 1.00 742,667 742,667 1.00 424,734 424,734

At the Extraordinary Shareholders’ Meeting No. 1/2015, held on June 5, 2015, approved the following:

1) Issuance and offering for sale of common shares to all existing shareholders in proportionate to their shareholdings, totaling
42,473,432 shares, with the par value of Baht 1.00, at the allocation ratio of 10 existing common shares to 1 newly issued common
share (Rights Offering), at the offering price of Baht 2.05 per share, as well as to consider and approve an issuance and offer for sale
of remaining newly issued common shares to the specific person (Private Placement) offering to 13 specific investors who are not a
related person to the Company, at the offering price of Baht 2.72 per share.

2) Issuance and offering for sale of common shares, totaling 189,823,511 shares, at the par value Baht 1.00 per share, to 13 specific
investors (Private Placement), at the offering price of Baht 2.72, totaling Baht 516.3 million.

3) Decrease in the registered capital of the Company by Baht 106.2 million, from the existing registered capital of Baht 530.9 million to
Baht 424.7 million, divided into 424,734,319 common shares, at the par value of Baht 1.00 per share, by cancelling unissued common
shares which were reserved for the exercise of the warrant of the warrant holders entitled to purchase the common shares of the
Company No. 1 (VTE-W1).

4) Increase in the registered in the registered capital of the Company by Baht 473.5 million, from the existing registered capital of Baht
424.7 million to Baht 898.3 million, divided into 898,268,586 common shares, at the par value of Baht 1.00 per share, and approve the
allocation with the detail as follows:

- Allocation of 42,473,432 newly — issued common shares of the Company, at the par value of Baht 1.00 per share, to the existing
shareholders proportionate to their respective shareholding (Right Offering), at the rate of 10 existing common share for 1 newly-
issued common share, at the offering price of Baht 2.05 per share, in order to cover the placing of the deposit and expenses concerning
the feasibility study of the Company’s investment in overseas power plant development projects.

- Allocation of 85,637,713 newly-issued common shares of the Company, at the par value of Baht 1.00 per share, to specific investors
(Private Placement), namely, the GEP Shareholders, as payment. The share exchange rate would be equivalent to 1 GEP share per
6,175 new shares of the Company (Share Swap) with the offering price at Baht 3.50 per share.

- Allocation of 189,823,511 newly-issued common shares of the Company at the par value of Baht 1.00 per shares, with the rice of
Baht 2.72 per share to the 13 specific investors (Private Placement). In this regard, the funds obtained from the offering for sale shall
be used as payment for the newly-issued common shares of GEP, totaling Baht 516.3 million.

- Allocation of 106,182,347 newly-issued common shares of the Company, at the par value of Baht 1.00 per share, in order to
accommodate the exercise of warrant No. 1 of the warrant holders entitled to purchase common shares of the Company (VTE-W1)

- Allocation of 49,417,264 newly-issued common shares of the Company, at the par value of Baht 1.00 per value, in order to
accommodate the adjustment of the rights of the warrant holders entitled to purchase common shares of Company No. 1 (VTE-W1)
in the future.
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The Company has registered its change in share capital amounting to Baht 424.7 million to Baht 898.3 million with the Ministry of
Commerce on June 16, 2015, and registered its change in issued and paid-up share capital amounting to Baht 424.7 million to Baht
742.7 million on June 29, 2015.

5) Transfer of the legal reserve of Baht 6.9 million and premium on common shares of Baht 405.8 million for the share payment in
cash, including the premium on the common shares to be received from the issuance and offering of 42,473,432 common shares
to the existing shareholders of the Company proportionate to their shareholding (Rights Offering), at the par value of Baht 1.00 per
share, at the offering price of Baht 2.05 per share, or the share premium of Baht 1.05 per share and the issuance and offering for sale
of the 189,823,511 common shares to specific investors (Private Placement) with the par value of Baht 1.00 per share, at the offering
price of Baht 2.72 per share, or the share premium of Baht 1.72 per share, amounting to Baht 371.1 million, having the total reserve
fund of Baht 783.8 million to compensate for the Company’s deficits.

23.WARRANTS
The Company issued and offered 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 exer-
cise 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 June 22,2015 the Company announce readjustment of the Warrants and exercise ratio of the warrants VTE-W1 because the
issuance of the shares to specific persons (Private Placement) The condition setting to the Company readjustment of exercise
ratio of warrants (VTE-W1) are as follows:

| Previousadjustment After adjustment

Exercise Price Baht 2.50 per share Baht 2.15 per share
Exercise Ratio 1 units : 1 share 1 units: 1.162 share

The readjustment to exercise price and exercise ratio shall be effective from June 23, 2015.

OnJune 30, 2015, the holders of the warrants exercised 362 units of the rights to purchase 420 common shares of the Company.
The Company registered the increase of share capital with the ministry of Commerce on July 6, 2015.

On December 30, 2015, the holders of the warrants exercised 865,033 units of the rights to purchase 1,005,168 common shares
of the Company. The Company registered the increase of share capital with the Ministry of Commerce on January 6, 2016. As
a result, the Company represented cash received from the exercise of these warrants amounting to Baht 2.2 million, under the
caption of “Advance received from share subscription”in trade and other payables as at December 31, 2015.

As at December 31, 2015, the unexercised warrants was 105,316,952 units.

24.INCOME TAX
Income tax expenses of the Group for the years ended December 31,2015 and 2014 are as follows:

In Thousand Baht

Consolidated Financial Separate Financial
Statements Statements
2015 2014 2015 2014

Current income tax expenses for the year 5,999 - 5,822 -

Current income tax expenses:

Deferred tax:
The recognition and reversal of temporary differences 288 821 64 821

Income tax expense reported in the statement

L 6,287 821 5,886 821
of comprehensive income
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Reconciliation of effective tax rate for the years ended December 31, 2015 and 2014 are as follows:

In Thousand Baht
Consolidated Financial Statements

2015 2014

Accounting profit before tax

Income tax by applicable tax rate
Effects of:

Tax - exempt revenue

Loss carryforward

Non - deductible expenses

Additional expense deductions allowed

Unutilised of tax benefit from allowance for
impairment of investment in associate

Net loss of subsidiaries and which have no tax liabilites
Total

Income tax expenses reported in the statement of com-
prehensive income

Rate (%) Rate (%)

20 (99,931) 20 (358,108)
(19,986) (71,622)

(2,029) (224)

(2,886) -

691 8,140

64 (12)

19,989 60,196

10,444 4,343

26,267 72,443

6.3 6,287 0.2 821

In Thousand Baht

Separate Financial Statements

2015 2014

Accounting profit before tax

Income tax by applicable tax rate
Effects of:

Tax - exempt revenue

Loss carryforward

Non - deductible expenses

Additional expense deductions allowed

Unutilised of tax benefit from allowance for
impairment of investment in associate

Total

Income tax expenses reported in the statement of com-
prehensive income

Rate G Rate G
20 (48,713) 20 (330,568)

(9,743) (66,114)

(2,029) (96)

(2,886) -

491 4,817

64 (12)

19,989 62,226

15,629 66,935

121 5,886 0.2 821

Deferred tax assets and liabilities are offset if there is a legally enforceable right to offset current tax assets and liabilities, and
they relate to income tax levied by the same tax authority on the same taxable entity.

Deferred tax assets (liabilities) as at December 31, 2015 and 2014 are as follows:

In Thousand Baht

Consolidated Financial Separate Financial
Statements Statements

Deferred tax assets
Deferred tax liabilities

Net

2015 2014 2015 2014

1,603 1373 1,400 1373
(431) - - -
1,172 1373 1,400 1373
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The components of deferred tax assets as at December 31, 2015 and 2014 are as follows:

In Thousand Baht

Consolidated Financial Separate Financial
Statements Statements

2015 2014 2015 2014

Deferred tax assets

Allowance for decline in value of inventories 840 495 840 495
Short - term provision 399 680 399 680
Employee benefit obligations 364 198 161 198
Loss carryforward 587 - - -
Total 2,190 1,373 1,400 1,373

Deferred tax liabilities

Depreciation of solar power plant (1,018) - - -

Net 1,172 1,373 1,400 1,373

The amount of income tax relating to each component of other comprehensive income for the years ended December 31,2015

and 2014 are as follows :
In Thousand Baht

Consolidated Financial Separate Financial
Statements Statements

2015 2014 2015 2014

Deferred tax relating to
Actuarial loss from employee benefit plan 91 - 91 -

As at December 31, 2015 and 2014, the Group has deductible temporary differences and unused tax losses totaling Baht 105
million and Baht 330 million, respectively (Separate financial statements: Baht 104 million and Baht 329 million, respectively)
on which deferred tax assets have not been recognised as the Group belives future taxable profits may not be sufficient to
allow utilisation of the temporary differences and unused tax losses.

25. 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.
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26. EXPENSES BY NATURE

In Thousand Baht

Consolidated Financial Separate Financial
Statements Statements

2015 2014 2015 2014

Salary, wages and other employee benefits 56,672 54,423 48,507 54,423
Materials used and subcontractor costs 364,872 386,143 297,375 386,143
Depreciation and amortization 6,721 5,438 4,969 4,254
Loss on impairment of investment in associate - 300,978 - 301,130
Bad debt and doubtful accounts (Reversal) 35,241 15,691 90,316 2,537
Loss on written-off assets 11,625 - 798 -
Loss on impairment of assets 43,306 19,510 - -
Management benefit expenses 17,968 10,810 14,032 8,836
Consultant fee 11,227 1,988 7,743 1,988
Finance cost 6,310 12,981 6,157 12,462
Other expenses 21,939 45,706 17,634 35,093
Total 575,881 853,668 487,531 806,866
27.LOSS PER SHARE

Basic loss per share is calculated by dividing loss for the year attributable to equity holders of the Company (excluding other
comprehensive income (loss)) by the weighted average number of common shares outstanding during the year.

Diluted loss per share is calculated by dividing loss for the year attributable to equity holders of the Company (excluding other
comprehensive income (loss)) by the weighted average number of common shares outstanding during the year 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 loss per share for the years ended December 31,2015 and 2014 are as follows :

In Thousand Baht/Thousand shares

Consolidated Financial Separate Financial
Statements Statements

2014

2015 "Restated” 2015 2014

Loss for the year attributable to equity holders

of the parent company (106,139) (358,929) (54,599) (331,389)
Weighted average number of common shares

issued common share as at January 1, 424,734 318,550 424,734 318,550
Effected of shared issued 165,315 44,801 165,315 44,801
Total 590,049 363,351 590,049 363,351
Loss per share (Baht) (0.18) (0.99) (0.09) (0.91)

The Company did not calculate diluted loss per share for the years ended December 31, 2015 and 2014 because the warrants
conversion to common shares would decrease its loss per share.

28. AGREEMENTS

On October 9, 2015, Energy Gateway Number 1 (“EGN") received Letter of Consent for the Transferal of land use rights of the land
where the solar power plant is located from the land’s owner and the power plant seller to EGN (“Seller”). The original contract parties
agreed to enter into a land use right agreement and a supplement agreement for the original land use right agreement for the
operation of electric generation from solar power plant for the period of 21 years from December 23, 2013. Under the condition
of such agreement, the seller has an obligation to pay for land lease of JPY 2.2 Million per annum, and the seller could extend the
agreement period by 1 year after the completion date of the agreement by issuing a notice 1 year before the agreement completion
date.
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29. PROVIDENT FUNDS

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 31,2015 and 2014, the Group contributed Baht 0.8 million and Baht 0.6 million, respectively.

30. 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) Energy segment, which buys and sells coal and is a coal agent in Indonesia and investment in Solar Power Plant operation.

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 energy segment is
operated in Indonesia, Myanmar and Japan.

Major customers

For the years ended December 31, 2015 and 2014, the Group has revenues from 4 major customers totaling of Baht 314.6
million and 3 major customers totaling of Baht 356.1 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 31,2015 and 2014 are as follows :
In Thousand Baht

Consolidated Financial Statements

Building engineering

System Investment Energy Total reportable segments Eliminated Consolidated

2015 2014 2015 2014 2015 2014 2015 2014 2015 2014 2015 2014
External revenue 388,085 455,869 - - 71,919 16,552 460,004 472,421 - - 460,004 472,421
Inter - Segment revenue - - - - - - - - - - - -
Total revenue 388,085 455869 - - 71,919 16,552 460,004 472,421 - - 460,004 472,421
Other income relating to ) ) i i 478 i 478 i i ) 478
energy
Interest income 22,452 11,777 1 888 3,466 3,137 25,919 15802  (16,800)  (10,966) 9,119 4,836
Dividend income - - - 1,120 - - - 1,120 - - - 1,120
Share of loss from
investment in associates ) ) ) ) ) (152) ) (152) ) ) ) (152)
Gain (loss) from trading - - 2,902 9,807 ; ; 2,902 9,807 ; ; 2,902 9,807
securities
Unrealized gain (loss)
on changes in value of - - 4,417 (400) - - 4,417 (400) - - 4,417 (400)
current investments
(Bad debt and doubtful (90,317) 2,537 - - (44,867) - (135,184) 2,537 99,943 13,154 (35,241) 15,691
account)/Reversal
Loss on impairment of - - - - - (300,978) - (300,978) . ; - (300,978)
Investment in associate
'a-gjztzn impairment of - ; - - (54133) (195100  (54133)  (19,510) - - (54133)  (19,510)
Finance costs 6,163) (12,462 (506) (1,393) (16,414) (10,163) (23,083) (24,018) 16,773 11,037 (6,310) (12,981)
Loss before income tax (55,503) (29,250 3,474 4582  (113,931)  (327.332)  (165960)  (352,000) 66,029 (6,108) (99,931)  (358,108)
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The segment assets of the Group as at December 31, 2015 and 2014 are as follows:

In Thousand Baht

Consolidated Financial Statements

Building engineerin _— .
LIl gysteg% N9 Total reportable segments Eliminated Consolidated

Investments in associates - GEP 702,020 - 702,020 - (2,068) - 699,952 -
Investments in joint venture 5313 4,413 - - - - 5,313 4,413 (930) 1,066 4,383 5,479
Deposits and advance payment ) . )

for investments - 95,635 136,796 95,635 136,796 - - 95,635 136,796
Property, plant and equipment 49,918 39,769 2,518 3,694 150,172 - 202,608 43,463 - - 202,608 43,463
Other assets 1,132,390 756,422 8,975 1,532 141,654 158,103 1,283,019 916,057 (462,804) (323,728) 820,215 592,329
Total assets of segments 1,187,621 800,604 11,493 5226 1,089,481 294,899 2,288,595 1,100,729 (465,802) (322,662) 1,822,793 778,067




<G Vintage Engineering Public Company Limited

31, AsasianIeNs R

uTEIU'TEIﬂ'IiUiM'T?ﬂ"J']NLﬂEN

Lﬂ?ﬂ\‘m'ﬂﬂ"lx‘iﬂqﬂ\iuv}ﬂqﬂﬂJ“ﬁ'ﬂ\iﬂ@NUﬁ‘w ﬁ?wﬂﬂUﬂQﬂ Nu@ﬂLL@V?’]ﬂﬂ’]TLVIHULV]’]L\?WN@ L\‘iu@wummm @ﬂﬁuﬂ’]ﬁ‘ﬂ'\LLﬂvﬂﬂ‘ﬁu@u L\ﬂﬂMﬂﬂN
?vﬂvﬂuLLﬂU?Wﬂ‘ﬂﬂLL@vﬂﬂﬂL‘Uﬁlﬂq\ﬁU L\‘]ull]']ﬂﬁu']V’]'Wﬁ‘VINﬂ"ITq,ﬂ']ﬂTq,ﬂu aﬂuumuﬂ? nummﬁu L\?ulﬂﬂimﬁ‘uﬁluﬁl"l%mui‘ﬁﬂ/]@u L\‘iuLLIﬂLﬂu
1_m_|°nLmwuuﬂ'amvﬂvﬁumn@muummu m’muma‘m LLﬂvL"’\’]ﬁuﬂu Lmﬁumuﬂ?vnumm’mmmmummmm’] L‘ﬂ']ﬂ’]i‘Nu ﬂ@NU?WNﬂ’J’WN
LZQF;I\W]LﬂEIQ‘lI'ﬂQm_ILﬂﬁ"ﬂ\ﬁJ'ﬂV]']\ﬁﬂ’ﬁNuﬂ\ﬁﬂﬂ']'] LL@wNutEIU’WEIﬂWiUW’ﬁﬂ']WNLﬂﬂﬂﬂ\ﬁ«l

ﬂQﬁNLﬂﬂQﬂquﬂﬁiolﬂﬂuL%ﬂ

ﬂ@mumum'mmmmumﬂmuﬁmﬁﬁmLﬂmﬂuaﬂuumvmﬂuﬂﬂu ﬂqﬂuﬁ‘ﬂ’]ﬁ‘ﬂquﬂﬂﬂqqﬂL@ﬂ\ﬂﬁﬂElﬂqﬁ‘ﬂ’]ﬁuﬂiﬂﬂuiiluqﬂLL@JDﬁﬂ"I‘ﬂu
mimummumwmmmm m\‘iuu ﬂﬂNU?W@QiNﬂWﬂQW"WVVLﬂﬁJﬂQWNLﬂElW’]?_I'V]LﬂuW]?u@Wﬂm@']ﬂﬂ’]i‘sluﬂulﬂ]@uﬂﬂLﬂu@@ﬁﬂ@quﬂiﬂmx‘iﬂﬁwﬂ
Mumﬁﬂ%am%um ’ﬂ']u’luNuZN@ﬁV]U?WLL@vU?Wﬂﬂﬂﬂq"]ﬁlﬂ\iﬂﬂJLﬂﬂ@qﬂﬂqi‘lﬁ@u?ﬂﬂﬂﬂﬂﬂﬂqﬁl’]ﬂumﬂﬂﬂ\iﬂﬂﬁuﬂ%‘ﬂ'\LLﬂuﬂﬂ‘Vm@u L\‘]u
1ﬁﬂﬂuivﬂvﬁuLLﬂU?‘]ﬂWﬂﬂﬁlLL@uﬂﬂﬂLLI?_IF"I'N?‘]_I @ﬂﬁumuﬂimummm LLﬂyNuslﬁﬂEIN?vﬂluﬂl"]')LLﬂUTWﬂu‘WLL’N@Q@F;ISL‘L&\TULLﬁﬂQﬁquvﬂ'}?Nu

m’m@mmné’mmmmﬁﬂ
namumumwmmmn@mmm@nmwmﬁmé’ummLumnmushﬂﬁmmi mu’mnw NumnLnuummmuunﬂmm@mua AunIneuay

@,
£
o &R

Mumumqmmumu‘lmmu@mmmﬂﬂ LU?JV]‘].]?U“]J‘LA@\‘]W’]NT’JM?’]M@"I@ ‘Mi“ﬂﬂﬂﬁi‘ﬂﬁ@ﬂLUﬂﬂdﬂsﬁﬂiﬂﬂLﬂﬂdﬂUﬂﬂ?’m@’]ﬂiuﬁ@’ﬂuu

o

mu‘m‘wameumumqm'smuwmmmmmimmmuﬂnmmmmmaﬂmﬂ LL@J&?M?LI’NLM?‘WHLL@JI)IW&HWNﬂW?NuVIN'fJ[?I?’WﬂﬂﬂL‘LIEIﬂ\W]WmWiﬂ
LLEIﬂﬁI’WN')TW]ﬂ?LIﬂWMuﬁ ﬁﬁ"ﬂquﬂuﬂ’]?ﬂ’muﬂﬂﬁli’]ﬂ’ﬂﬂL‘]_IEIG],VIN ﬂﬁﬂﬁuﬂﬂﬂﬂiﬂﬁﬂuﬁ]'ﬂ[?lﬁ"]ﬁ]’ﬂﬂL‘LlEllﬂiJﬂ\iﬂ'ﬂu ”me\m

[AULIN

UNNTHEUTIN

v @ =3
o 9UN 31 fuAN 2558 ARTIAANLUE

- I o NunNazg

anginantie sy v :

= — & (saanznail)
ARTIADNLLILIAIN TUKIANTIAT amsq _

Aa

AuNSwEMImsidu

GuaAuazaEn IfeLmRudn - - 130 1 131 0.13-0.65

ﬁumnu%mm - Ruelndszan 1 - - - 1 0.80-1.20

GushnsunasfisinnszAlsyiu 107 - - - 107 1.00-2.00

L?ulﬁiﬁm:ﬁ:ﬂ’m,l,r{u?ﬁwﬁlu 78 - - - 78 5.00
186 - 130 1 317

WiRUMIN1T R

SudnfulofuarRugiuszazdu

AMNANNTUNITRU - - 89 - 89 4.50-4.95

uﬁaumuﬁmmﬂd’mwmiﬁu 4 7 - - 11 5.40 - 8.80

4 7 89 - 100

AL
mmfmui'm » »
o Jut 31 fuanau 2557 ’ﬂﬂ’i_’m;ﬂm‘i-lil

AuUNasq
snsmanidielsy > :
& (sasazmail)

@msw'ﬂnmﬂmw AURIFNGIAN
meily 1

Aundnan1ensitu

RuanuazaensieLmduan - - 102 1 103 0.35-0.75

ﬁumnu%mm - Rurnyszan 1 - - - 1 1.10-1.70

furhnsunasfitinszAlsyiu 107 - - - 107 1.00 - 2.00

ﬁuiﬁriﬁmw:mwﬁu?ﬁwﬁlu 75 - - - 75 5.00
183 - 102 1 286

wilRumans i

Rudnifulofuarfugiuszazdu 4.75-6.55, MLR-1.25

AINANTIUNITRY - - 159 - 159 MRR+1.25

Mﬁaumm&ymwﬁﬁmqmiﬁu 2 2 - - 4 5.40 - 8.80

159 - 163

144



Annual report 2015

¢

31.FINANCIAL INSTRUMENTS

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, and liabilities under finance lease
contracts. The financial risk associated with these financial instruments and how they are managed is described below.

Creditrisk

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 summarised 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 31,2015

n-inter-
--

1 year 1-5 years rate bearin Total (% p.a.)
| 1year | 1-5years | rate | bearing | Total |  (%pa) |

Financial assets

Cash and cash equivalent - - 130 1 131 0.13-0.65

Current investments - fixed deposits 1 - - - 1 0.80-1.20

CD;E(:S:;M financial institutions pledged as 107 ) ) ) 107 1.00-2.00

Long-term loans to other companies 78 - - - 78 5.00
186 - 130 1 317

Financial liabilities

Bank overdrafts and short-term loans

from financial institutions - - 89 - 89 4.50-4.95

Liabilities under finance lease contracts 4 7 - - 1M 5.40-8.80

4 7 89 - 100

Consolidated Financial Statements

As at December 31,2014
Fixed interestrates | Floating | | |  Effective |

Non- inter-
! N i N
vepa)

In Million Baht -

Financial assets

Cash and cash equivalent - - 102 1 103 0.35-0.75
Current investments - fixed deposits 1 - - - 1 1.10-1.70
Deposits at financial institutions pledged as 107 ) ) ) 107 110-2.00
collateral
Long-term loans to other companies 75 - - - 75 5.00
183 - 102 1 286
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 2 2 - - 4 5.40-8.80
2 2 159 - 163
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In Million Baht
Separate cial Statements
As at December 31, 2015

Fixed interest rates Floating _-

Effective

III. ¢

Financial assets

- 1 II

Cash and cash equivalent - 68 1 69 0.13-0.65

Current investments - fixed deposits - - - 1 0.80-1.20

Short-term loans to subsidiaries 357 - - - 357 5.00

Deposits at financial institutions

pledged as collateral 107 - - - 107 0.80-1.50
465 - 68 1 534

Financial liabilities

Bank overdrafts and short-term loans

from financial institutions - - 89 - 89 4.50-4.95

Liabilities under finance lease contracts 3 7 - - 10 5.40-8.80

3 7 89 - 99

In Million Baht
Separate Fi ial Statements
As at December 31,2014

Fixed interest rates Floating _- Effective

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 loan to subsidiaries 316 - - - 316 5.00
?;Ec:::;at financial institutions pledged as 107 ) ) ) 107 1.00-2.00
430 - 36 1 467
Financial liabilities
Bank overdrafts and short-term loans 4.75-6.55,
from financial institutions - - 159 - 159 N!:/FI{LRR+11.‘22.";,
Liabilities under finance lease contracts 1 1 - - 2 5.10-8.80
1 1 159 - 161

Foreign currency risk

The Group'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 Group's balances of financial assets and liabilities denominated in foreign currencies as at December 31, 2015 and 2014

Unit : Currency (million) 0000
Consolidated Financial Statements (Baht per 1 foreign currency unit)

are summarised below.

Financial Financial
e Average exchange rate
assets liabilities

Foreign currency 2015 2014 2015 2014 2015 2014
US Dollar 2 2 - - 35.9233 32.8128
Yen 44 - 14 - 0.29645 -

Separate Financial Statements (Baht per 1 foreign currency unit)

Financial Financial Average exchange rate
assets liabilities 9 9

Foreign currency 2015 2014 2015 2014 2015 2014
US Dollar 8 8 - - 35.9233 32.8128

31.1 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.

32. 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 concern.

The Group manage its capital position by maintaining an appropriate debt-to-equity ratio. As at December 31,2015 and 2014,
the Group’s debt-to-equity ratio was 0.4:1 (2014: 0.7:1) and the Company'’s debt to equity ratio was 0.4:1 (2014: 0.7:1).

33.LAWSUITS

As at December 31, 2015, 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. On February 14, 2012, the Court of First Instance ordered
the Company to pay the customer damages and 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
was judgement by the Supreme Court on October 6, 2015. The Company has paid its debtor, amounting to Baht 3 million on
October 15, 2015.

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
aresult, the Company did not account for any loss in respect of this litigation. Currently, the case was judgement by the Primary
Court on August 5, 2015. The Court of First Instance ordered the Company to pay the customer damages and compensation,
amounting to Baht 0.2 million, together with interest at a rate 15% per annum from the filing date (August 22, 2015).

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. Currently, the case was judgement by the Civil Court on August 13, 2015.The
Court of Civil ordered the creditor to pay the damages and compensation, amounting to Baht 1 million, together with interest
at a rate 7.5% per annum from December 29, 2014, until repayment will made to the Company.
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34. COMMITMENTS AND CONTINGENT LIABILITIES

As at December 31, 2015 and 2014, the Group has

34.1) Commitments in respect of material purchases and subcontracted work of approximately Baht 135 million and Baht 219
million, respectively.

34.2) Commitments in respect of the River Logistic Service Agreement for the remaining advance payment of approximately
US Dollar 0.9 million.

34.3) Commitments relating to office building rental agreements and land lease agreement. The future aggregate minimum
lease payments under non-cancellable operating lease are as follows:

In Thousand Baht

Consolidated Financial Statements and
Separate Financial Statements

Payable within 2015 2014
Less than 1 year 2.7 -
Over 1 year to 5 years 14.9 -
Over 5 years 9.2 -
Total 26.8 -

34.4) contingent liabilities relating to bank guarantees issued by banks on behalf of the Company and its joint venture (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

2015 2014 2015 2014

Letters of guarantee for purchase of

goods and subcontracted work 62 57 62 57
Letters of guarantee for warranty and retention 82 52 82 52
Letters of guarantee for advance payment and others 31 58 31 58
Total 175 167 175 167

35.EVENT AFTER THE REPORTING PERIOD

1) On January 7, 2016, The Company has entered into an MOU for the establishment of a Consortium between W Energy Inc.,
(“W Energy”) and Mr. Noorberto Ramirz (Mr. Ong”) for the purchase and construction of solar power plant with the generating
capacity of 25 Megawatts in Philippines. Under the said MOU, there is a clear distinction of roles and responsibilities, whereby
the company will act as an EPC contractor for the power plant and the Company will only begin construction after W Energy
and Mr. Ong are satisfied with the examination of the status and feasibility of the project.

Moreover, W Energy and Mr. Ong have entered into the EPC contract for the construction of solar power plant, and The
Company has the right to terminate the said MOU in the case that it does not receive an approval from the Board of Directors
meeting and/or relevant authorities to the transaction.

The Consortium has entered into an agreement for the purchase of solar power plant, by the purchase of shares belonging
to the project owner’s company (“Seller”), also on January 7, 2016. The said purchase would depend on the satisfaction of W
Energy and Mr. Ong in the result of feasibility study and the status of the project.

On February 15, 2016, the Company has transferred a security amounting to USD 0.5 million to the seller. The Company will
received such security if W Energy and Mr. Ong have a decision to refusal the project.

2) On February 25, 2016, the Company has transferred a deposit for the study and legal due diligence of a power producing

project in Japan, totaling USD 1.35 million, whereby the Company would be reimbursed in full shall the agreements not be
met.

151



<G Vintage Engineering Public Company Limited

(v 9 '
36. Meansziantiaydlua
v . . . .
pensuesenisueuinlsrayuidaaiadmiudaugadui 31 funen 2557 lafinnsdndszinnluniie v asnpaesiunisineue
Tusuminlsnemuidsiadadniudaugadun 31 funnau 2558 Aatl

AU

JUNTEUTIN JUNNTRULRNIZNANIG

al % o
mun | Anlszian anilszinn
grmauaN|  Tun  [sreeulun|seaunn]  lua

suinlsmanudnigsa

alganelunisang 1,432 (1,432) - 1,432 (1,432) -
AlganelunstFmsuasiall 99,086  (33,769) 65,317 67,457 (1,105) 66,352
uf‘:zgm;mwﬁmﬁmzzgm - 15,691 15,691 - 2,537 2,537
mmnumnmigﬂﬂﬂlwmaumvwér - 19,510 19,510 - - -

152



Annual report 2015 S

36. RECLASSIFICATION OF ACCOUNTS
Certain accounts in the comparative statement of comprehensive income for the year ended December 31, 2014 to conform
with the presentation of the statement of comprehensive income for the year ended December 31, 2015 as follows:

In Thousand Baht

Consolidated Financial Statements Separate Financial Statements

As previous Reclassified As currently | As previous Reclassified As currently
reported reported reported reported

Statement of comprehensive income

Selling expenses 1,432 (1,432) - 1,432 (1,432) -
General and administrative expenses 99,086 (33,769) 65,317 67,457 (1,105) 66,352
Bad debt and doubtful accounts - 15,691 15,691 - 2,537 2,537

Loss on impairment of investment
of assets

19,510 19,510 - - -
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