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To the Shareholders of Kang Yong Electric Public Company Limited

In the fiscal year 2005, there is very high competition in the
electrical appliances market; this resulted from many reasons such
as the rise of oil prices in the world market and lower valuation of
Thai baht. The price of raw materials and parts for production has
risen and there is tendency for lack of the materials in some cases.
However, the economic conditions of Thailand and foreign countries
are still stable and trustful for the company to preceed the business
with confidence in the future.

The company has ways to increase the competitive potential
to respond to the above situations by increasing sales in both Japan
market which is the main market and local market which is a sub
market. In developing products, there is value addition to the
products to be more superior than the competitors’ ones which leads
to better acceptance and high sales increase in the last year. In
controlling the cost, there are a team to reduce the cost of the
materials and a team to reduce losses in production processes to
support various activities to be proceeded efficiently and effectively.
There are improvements on raw material and parts purchasing,
improvement on the production flexibility including improvements of
other related supporting systems in order to achieve the targets and
success as planned. The measures led to have profit in the fiscal
year 2005, after having negative effects for 2 years, that are fiscal
year 2003 and the fiscal year 2004.

The company still stresses on competitive measures to be
capable to respond to the above situations continuously and also
find new ways to control cost to strengthen the business forever.

On behalf of the Board of Directors, the company would like
to thank the Shareholders, customers including concerned persons
who supported the company on this occasion.

g a2l

(Mr. Praphad Phodhivorakhun)
Chairman of the Board of Directors
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To the Shareholders of Kang Yong Electric Public Company Limited

In the fiscal year 2005, the Audit Committee of Kang Yong
Electric Public Company Limited has been appointed from the
3/2005 Board of Directors’ Meeting on 25" November 2005 to take
the position once again. In the fiscal year, the Audit Committee has
held meetings with Internal Audit Department and Management,
performed duties and responsibilities under the charter for the
Audit Committee, maintained Good Corporate Governance and
Transparency in business proceedings of the company. Each time of
meeting being held there is a report showing the results of Auditing
Committee to the Board of Directors of the company. All the works

can be concluded as follows:

1. Arrange 5 meetings of the Audit Committee to consider

various topics.

2. Verify the connected transactions in related companies to
be compliant to the regulations of The Stock Exchange of
Thailand.

3. Approve the 2005 Annual Audit plan of the Internal Audit
Department emphasizing on high risk works to the

company’s business, laws and regulations.

4. Verify the internal control system by evaluating from
Internal Audit reports at each quarter and suggest for
improvements to be more efficient and effective.

5. Follow up the progress of the corrective actions of auditees
consistently, according to the corrective actions plan.

6. Review the company’s quaterly and annual Financial

Statement for fiscal year 2005.

7. Consider the appointment of External Auditor and

prescribe the auditor fees .

8. Review the audit committee’s charter once a year.

Therefor, the Audit Committee considered that for the fiscal
year 2005, the company maintained its internal controls system
efficiently and effectively and performed Financial Statements in
compliance with accepted accounting standards. There are
measures compliant to regulatory requirements of the government
and the Stock Exchange of Thailand. The company has achieved
continuously its purpose of the Principles of Good Corporate
Governance.

o — =

(Mr. Komol Vongsthongsri)
Chairman of the Auditing Committee
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Highlights of the Consolidated Financial Statements (Million Baht)

 Yufi 31 fuAs 2549 / As at March 31, 2006

2548 / 2005 2547 / 2004 2546 / 2003
sldanmsee Total Sales 6,435.18 5554.71 412279
i Total Revenues 6,744.26 6,038.28 4.319.26
flsdusu Gross Profit 691.14 63815 607.61
ﬁuv;uma Cost of Sales 5,744.04 4916.56 351518
aldaelumaneuasims Selling and Administrative Expenses 776.14 846.90 727.63
ls 3 Net Profit 21158 292.42 68.89
“uningm Total Assets 3,693.18 341595 329216
Wil " Total Liabilities 1,496.18 1,322.96 144867
U LN GLR Total Shareholder’s Equity 2,197.01 2,093.00 1,843.49
BR91 WNN5IEY Financial Ratio
2548 / 2005 2547 / 2004 2546 / 2003

81 umls B (Souag) Net Profit Ratio (%) 314 484 159
Sarmanauunusa uifievu ($opaz)  Return on Equity (%) 9.86 14.86 374
farwanauunuaIn " unindsan (30u8z) Return on Assets (%) 595 8.72 2.14
a1 wduilunaserls b (owaz)  Dividend pay out Ratio (%) - 33.86 51.10
§A51 untl “usie ugesfiedu (wh)  Liabilities per Equities Ratio 068 063 0.79
ls wdsewu (wm) Earning per Share (Baht) 9,62 1329 3.13
Wuilunasetiu (um) Dividend per Share (Baht) - 450 1.60
yadmutiydnetiu wm) Book value per Share (Baht) 99.86 95.14 83.79
FUUNINY Total Staff (persons) 991 1,017 1,038

Nﬂﬂ'li‘ll'lilf:l:\‘llm?l W.A. 2544 - W.f. 2548
(Total Sales year 2001 - 2005)

i dwum
Unit : Million Baht
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NAMSINUHARADIT AIUA 1.8, 2548 - 3., 2549
(Sales by product April 2005 - March 2006)

Water Pump 8% Others 0%

Electric Fan 13% \

Refrigerator 79%

2544 2545 2546 2547

ls nBnoudl) w.a. 2544 - A, 2548
(Net Profit year 2001 - 2005)
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The Equity and Securitie’s Company

Name in English :
KANG YONG ELECTRIC PUBLIC COMPANY LIMITED

gonualne :
V3N fueaBlaanan 9in (W)

AR “noulnny :
67 i 11 QUULNUN-ATIA N.3.20 fuauslang
SUNAUNNA 9% TR ¥MIUINT 10540
Tnséwf : 0-2337-2900 (Blusi)
Tns 15 : 0-2337-2439-40

w1

67/1 vy 11 QUUUNU-ATIA 1420 suauwlang

SUNAUNNA 9% n ¥MIUTINT 10540

Tnséwf : 0-2337-2900 (Slusi)

Tns 15 : 0-2337-2439-40
laun:108uuseny :

U39.199
gsfionan :

fndnuazdmireiedaold nihmeluthu

meldindaomnema “Aagds”
nuoAN:1TeU :

o fufl 31 fwnay 2549

vasn nuaemziougszud 220 Suum
Home Page :

www. mitsubishi-kye.com

Office and Factory :
67 Moo 11 Bangna-Trad Rd. Km.20, T.Bangchalong,
ABangplee Samutprakarn 10540
Tel  : 0-2337-2900 (AUTO)
Fax : 0-2337-2439-40
Branch 1 :
67/1 Moo 11 Bangna-Trad Rd. Km.20, T.Bangchalong,
ABangplee Sumutprakarn 10540
Tel  : 0-2337-2900 (AUTO)
Fax : 0-2337-2439-40
Registered No. :
Bor Mor Jor 199

Main Business :
Manufacturer and Exporter of Electrical Home Appliances
under the “Mitsubishi” Trademark
Registered Capital :
As at March 31, 2006 :
220 Million Baht

Home Page :

www. mitsubishi-kye.com
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Marketing Risks
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The continuous price up of parts and raw material

Trend of gasoline and diesel price has increased continuously
especially the diesel price that has an opportunity to increase until 30
baht per liter which leads to higher expenses of other production factors,
transportation cost of raw materials and the products including shipping
charges and air freight. These increases affect production cost to be

higher which includes the higher expenses in the products delivery.

Purchasing of raw materials or other parts also has risks in lack or
difficulty in supply and negotiating about the price which leads to supply
delay in production and delivery and can also lead to cancellation of

purchase or penalty for delay delivery.

However the company has the policy to decrease the production
cost by keeping in mind the design of the product demanded in the
market, analyzing supply of raw materials and low cost parts that can
strengthen in price competition in the market, still maintaining the quality
of the products, planning and administration in purchasing of raw
materials and parts. Production plan and delivery of the products have
been monitored carefully and changes in production plan will be done
according to the delivery of the products to meet the demands of the

customers quickly.

Marketing and Competition Situations

1) Political condition among the world oil producers and United States
of America which is not yet constant leads to oil price increase
continuously. The oil price in the world market is risk factor which
directly affects the production expenses and expenses in delivery

of the products.

2) Risk factors in currency exchange rates comparing Thai Baht to
US Dollar has trend to higher value for Thai Baht Value to US
Dollar up to 38-37 baht a dollar. Changes in price is very difficult
in the current competition state. This risk factor affects the profit

from export sales.

3) In many countries around the world there is strictness in
specifying the spec of the products or the safety standards of the
electrical appliances which includes the spec in saving energy.
The specifications of the raw materials or parts that affect
pollution and environment according to the standards of the

countries.
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4) The risk in the case of affect from Free Trade Agreement (FTA)
between countries of traders and Thailland leads to positive
and negative affects. In the positive side they strengthen
competitiveness by decreasing tax on import goods to trader
countries. But on the negative side in importing goods from trader
countries, they reduce cost of imported goods. This will lead to

more competition in Thailand.

5) Japan market is the main market of the company. There is high
competition of refrigerator. Therefore, there is risk in the sales of

the business. The development of the product, cost of the product

giduludilu and on time delivery are important factors of the refrigerator
business in Japan.
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Credit risk is the risk arising from failure of customers payment to
meet their contractual obligations, the party fails to pay as the
contractual agreement and loan for employees which may eventually
cause financial losses. The company has established a risk management
policy through analysis of the customer’s and counterparty’s financial

status, according to rules for credit approval and debt collection period.

Currency Exchange Risk

Currency exchange risk occurs when the company makes export
sales or a payment of purchases parts, raw materials, machineries and
equipments. To reduce this risk is managed by buying forward exchange

rate contracts.

Interest Rate Risk

Interest rate risk occurs when the interest rate changes in the
market, which may affect interest income and interest expense at present

and in the future.
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Kang Yong Electric Public Company Limited is the manufacturer
and exporter of household electric appliances under the “Mitsubishi”
trademark such as electric fan, refrigerator and water pump. The
company has the license and technology from its joint venture, Mitsubishi
Electric Corporation, Japan. At present the company’s shareholders
structure consists of

1. Mitsubishi Electric Group

2. Phodhivorakhun Group

3. Dealers Group

and others, which is 41.15 : 26.95 : 31.90 Mitsubishi Electric
Corporation is the main shareholders 40.81% of total shares.

The company had permitted to manufacture the electric appliances
under the “Mitsubishi” trademark in Thailand which the company has
paid for Royalty annually. The company received investment promotion
certificate since September 6, 2004 to exempt the import tax of parts and
raw materials for the products which are exported within 1 year from
import date.

Moreover the company received ISO 9001 certificate in 1997 for
electric fan, 1SO 9002 certificate for refrigerator, washing machine and
water pump in 2001 and receiving ISO 14001 in 2001. These create
customers’ confidence on standard of products’ quality and environment.
In 2004, the company restructured its work system in every product to be
consistent with the ISO 9001 version 2000 standard completely. The
company has implemented the Total Participation Management (TPM),
for everyone to participate throughout the organization seriously for the
maximum effectiveness, efficiency and economy.

In 2005, the company has been certified from 3 institutes (The
Federation of Thai Industries, The Thai Chamber of Commerce and Board
of Trade of Thailand, The Thai Bankers’ Association) for domestic
refrigerator according to standard of Q - mark for 3 years validation.

The Income Structure
For the fiscal year ended March 31, 2004, 2005 and 2006

&A1 : 81U / Value : Million Baht

31 unAuy 2547 31 [unAu 2548 31 funAu 2549
wanfun March 31. 2004 March 31, 2005 March 31, 2006
Product duun % F9YOAYIESIV duun % F9YOAYIESIV duun % FOYOAYIESIV
Million Baht | % Per Total Sales|  Million Baht  |% Per Total Sales|  Million Baht | % Per Total Sales
gaﬁqm‘sﬁi’mmﬂn'm'[ulhxmﬁua:vi'lm‘szmﬁ
Domestic and Export Sales
AN Electric Fan 74829 18.15 748.02 13.31 832.65 12.94
@' Wi Refrigerator 2935.87 7122 432713 77.00 5,088.42 79.07
wiailanh Water Pump 37033 898 45118 803 49268 766
5'11‘1 Others 68.30 1.65 92.99 1.66 21.41 0.33
ﬂﬂgﬂﬁ"’l Grand Total 4,122.79 100.00 5,619.32 100.00 6,435.16 100.00

_ S790UUS:U 2548
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Types of Major Products and Services
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At present the company produces 3 types of electrical home
appliances : electric fans, refrigerators and water pumps. Manufacturing
system emphasize on the quality, safety and modern technology of the
products. This is why our customers are attracted with our products
although they are more expensive than the competitors’ ones. Most of
our product sales are seasonal-based. For example, the electric fans and
refrigerators will have the best sale volume in the summer (March-June)
while the water pumps had the highest sales during October-May.

Marketing and Competitive Situations
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The competition in the electrical appliance market is still high.
Japanese, Korean or Chinese producers have the problem of cost
increase continuously while there is a little change in the price level, each
producer develops his products to have more features and to be different
from competitors and also products developing comply with safety
standards or other specifications such as energy saving, limitations on
the substances that affect the human beings and environment.

The affect and the state of such competition in the market results
in changes in the strategy of some producers to cancel the production in
some models which is facing loss. Therefore, various producers think of
strategies in developing the products to have lower cost with lower price
including the quality of the products to be according to specifications to
be able to compete in the market.

At present, the company has proceeded the business in 3 main
markets such as local markets, Japan market and other countries which
has the ratio of 33:53:14 accordingly in the budget year 2005. The local
market has been selling through Mitsubishi Electric Kang Yong Watana
Company Limited which has dealer shops in every region of Thailand. For
the market in foreign countries, the company has sent out most of its
products to be distributed by companies in the group of Mitsubishi
Electric group. It has a centre in distributing in Asia, Oceania and Middle
East etc.

The Domestic Markets for refrigerator has a tendency to grow in
the 2 doors up refrigerator, originally the demand of the market was
refrigerator with 1 door. Many producers have changed the strategy by
aiming at producing refrigerators with 2 doors up. For price competition,
there is high competition especially in the modern trade market which
sells products at a special price and sales promotion by paying in long
term installments including interest offer at a very low rate or until 0%.
For the land and property business and construction, the industry are at
a slow speed, which leads to less sales of water pump products and
ventilating fans and also has tendency to slow down continuously. The
reasons from the political state which is not yet clear in setting up a new
government. There is higher demand for electric fan Local producers sell
desk fan at a very low price and the original manufacturers use the
strategy in doing business OEM (Original Equipment Manufacturer or
business in producing products according to the purchase order
according to specification of their own product, the purchaser will put the
brand of the seller and distribute by oneself) or do business in other
products.
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There is higher volume in Japan market especially refrigerators
which can increase the market share ( which includes the sales from the
production of Mitsubishi Electric Corporation, Japan ) to be highest
because of developing new products which meets the demand of the
market, marketing activities with sales representatives and salesmen and
also make changes in sales plans and productions plans to be according
to the demand of the market.

For exporting to other countries, there is very high competition in
the pricing and developing the products. Developed countries, there are
additional specifications in product safety, energy saving, limitations of
raw materials and parts that affect the human beings and environment.
The company has changed the procedures in developing the products
and production procedures to meet the specifications of each country,
includes developing the products to be strong in design, quality and
price.

Products and Service Process

The company has 2 factories :

1. Main office : 67 M.11 Bangna-Trad Rd. Km.20, T.Bangchalong,
ABangplee, Samutprakarn 10540 for manufacture Electric Fans,
Water Pumps and Refrigerators.

2. Branch 1:67/1 M.11 Bangna-Trad Rd. Km.20, T.Bangchalong,
ABangplee, Samutprakarn 10540 for manufacture refrigerators,
mold and parts.

(a) The important raw materials for production at present :

1. Plastic parts and pellets for example tank cover, stand of
water pumps and plastic sheets for food liner forming, fan
propeller, fan stand.

2. Metal parts for example steel sheet for refrigerator cabinet,
pressure tank of water pump, steel wire for fan guard, copper
parts for example, insulated copper wire for fan motor, copper
tube for refrigeration system in refrigerator.

3. Electronic parts for example electronic parts and capacitor
which are important parts for producting refrigerators.

4. Compressor for main part of refrigerator

At present, the company orders 92.07% of raw materials from
local and direct importer (separate orders by several agents) and 7.93%
of raw materials imported from foreign.

(b) Environment Effects

The company realizes the effect on environment that arises from
production processes and services of the company. This realization leads
to improvement in production processes by using chemicals which do
not affect environment or affect environment leasely.

In 20086, the company has been producing products which are not
harmful to human beings an environment under the RoHS (Restriction of
the use of certain Hazardous Substances) which limits the usage of
hazardous substance in the electrical appliances that may affect the
human beings and environment.

The hazardous substances which have been limited to use are
lead, mercury, cadmium, Chromium - Hexavalent (Cr. +6) Polybromo-
Biphenyl (PBB) and Polybromo-Diphenylether (PBDE)

Outstanding Work
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- None -



MSIqda:won

Research and Development

1%
1

Tu wmseegshandnforiinaussuisamaililul 2548 i
3 Tsvene Line up Model finaxszinsamasiiafamauuuulsisiva
dindudn 1 Judnan 2547 fiuseng IinAninaxssuisamanin
AnmAILUABYE 3 Ju wazTusunARMILSEMY 95332878 Line up Waaw
senpemadeliasuniusaly

uinalninelutm yisne ianmiaaudonugu Lv16 - GJ
uay LV16 - RJ (Major Change) iipadsnm @ "unn1sna1n (Market
Share) Tuﬁmau@'uﬂ&ialﬂ

“mivgibuldiimseanuvuuacimunfiduiulul 1ud Bottom
Freezer Tuju 3 U3z ua 2 szgmmsiy A Ju (Model) CUS3, CUST,
CL38 waz HesJ viatluding Isjaniundnueterld Ivinilldan manasgu
ey swinden s Andumeluladliiq s 138unsray
ngi:Lﬂﬂ‘u RoHS (Restriction of the use of certain Hazardous Substance)
T¥lameTu 31 funew 2548 satemsaamsld 15 Non CFC iteanns
yhmesuussemalaeld 1mienudu Re00a nawm R-134a Tusruau
juﬁLﬁuﬂﬁuammmﬂaa LLa:aanLLmJu,a:ﬁmmwﬁmﬁmm’lﬁlﬁ@mmwmu
MATTmPBNUARsEInA  Taasnasgiundadurign mnsaaludu
Yae " ninmwavnu  wasduansdasadsaindaninuanes neu
nmsgunAndudign mnssw nsznsen sy Feasinateduld
YszanaufAsuanTIAN 2550

nSweunldlumsus:naugsna
Business Assets

fifu, 81AS La:ASaudns

In the expansion of ventilating fan products business in year 2005,
the company has expanded the line up model for 1 more ceiling type
ventilating fans without pipes. Whereas in year 2004, the company had
manufactured 3 models of ceiling ventilating fans with pipe and in the
future, the company will expand the line up of the ventilating fans to all
models. For the electric fans, the company has developed floor type fan
of models LV16-GJ and LV16-RJ (Major Change) to maintain the market
share in this type of model for fans.

For refrigerator, there are new models of refrigerator such as
Bottom Freezer with 3 doors and 2 doors respectively (Model) CU33,
CU37, CL38 and H25J. The company has stressed in the production of
electrical appliances of standard quality to preserve the environment,
aims at new technologies to limit the usage of hazardous substances
according to the regulations of RoHS (Restriction of the use of certain
Hazardous Substance) within 31 December 2005, including reduce the
usage of Non CFC to reduce the harm on atmospheric layers by using
refrigerant R006a instead of R-134a in more models increased
continuously and developing products to be of good quality standard of
each country including the standards of energy efficiency and safety
according to Thai Industrial Standards Institute, Ministry of Industry which
will be effective about January 2007.

Land, Building and Machine
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The company has assets : Land, Building, Machine and
equipment, factory appliances, office supplies, vehicles, and work in pro-
cess jobs, book valued as of March 31, 2006 1,145.63 million baht, the
details are as follows:

(Unit : Million Baht)

Book Valued
1. Land 140.80
2. Factory 167.45
3. Machine and equipment 27210
4. Factory appliances 500.93

Investment Policy in Affiliated Company

The company had an investment in Smile Super Express Co., Ltd.
total 3,000,000 Baht or 1:3 of all capital as follows :

1. It had an investment between Kang Yong Electric Public
Company Limited, Mitsubishi Electric Kang Yong Watana Co.,
Ltd. and Mitsubishi Electric Consumer Products (Thailand) Co.,
Ltd. for the logistics operation to be efficient and economic.

2. The investment has been divided equally for those 3 concerned
companies.

3. Affiliated company does not emphasize on profits because the
company doesn't delivery products to general companies.
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In the situation that the price of raw materials and parts are
increasing continuously, uncertainty of the amount of products whether it
will be enough according to the needs or not the time period in
purchasing which may be longer and the competitive situations are still
severe and continuously. The company has a way in increasing the
potential in competition to be able to respond to the situation by
changing the procedures in production plan including the procedures in
purchasing raw materials and parts to be flexible to meet the demands of
the customers.

The market has very high competition in developing the products
and price of the products while there is tendency for the cost of
production to increase. The company has ways in increasing potential to
be competitive to meet the situation. The company has stressed on the
working team in studying ways in decreasing the cost with potential to
be competitive and also the working team in improving innovative ways
of production.

In this year there is expansion of producing models of ventilating
fans to be of more varieties to increase more opportunities of selling and
in the future, the company will develop new products which has never
been done before to meet the needs of the customers both domestic and
international market.

For parts and raw materials, the company stresses on providing
parts and raw materials of better quality with cheaper price by using
Value Analysis Techniques to increase vendors competition and
bargaining power, stressing on improving the production of plastic parts
within the company by increasing efficiency in producing to meet the
increased needs of production department.

In developing the products, the company has proceeded
continuously in developing design of the products to be modernized and
attractive with innovative features in meeting the needs of the consumers.
Including more line up in the market.

For the fan products, there is a policy developing ventilators by
increasing the number of models to be complete to use at all the places
of the residence and also expanding to international market in the future.

For the refrigerators, the company has a policy in developing the
refrigerators in changing its structure, outlooks, along with new
technologies of the refrigerators.

The company is controlled factory about energy preservation
according to the Act of Energy Preservation B.E. 2535 (1992) since 17"
July BE. 2541 (1997) the company has been following the law strictly. For
the year 2006, the company has to follow the rule of Ministry of Energy in
preparing targets and the plans in preserving energy to the Department
of Alternative Energy Development and Efficiency (DEDE) and preserve
energy to proceed further. The company has specified the machinery
group and the equipments that are low in efficiency and use high
electricity in the targets and plan such as air conditioners, reduce the
leakage of pressured air, using the reflectors for lighting and installing
energy saving equipments at motor. The result of various policies will
help to reduce the country’s usage of the electric energy so much and
the result will reduce the cost of production.

- None -
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The company has a registered and paid up capital 220 miilion
baht, number of ordinary shares 22 million shares from a par value of
10 baht per share.

Shareholders

List of 10 Major Shareholders/as at August 15, 2005.

swisetfiofu UdURU Seva:uauIUOUAUNDALA
Name Shares % of Total Share

1. v3sh Ane08 Siaandn Aosuaistu

Mitsubishi Electric Corporation 8978020 4081
2. U5 Insrsaa iim

Phodhivorakﬁun Company Limited 1,960024 891
3. U5 e, Bumasinga ia

K.Y. Intertrade Company Limited 1772324 806
4. Wy WAUG Aaunm

Mr. Somijin Leelakqate 738478 336
5. U3EM fuge 9na

Kang Yong Company Limited 697.324 317
6. WNNNAITI IwSasen

Mrs. Kamolwan Phoahivorakhun 683879 31
7. waigsund 3 ndwus

Mrs. Penchantra Visudtibhan 479,089 218
8. it ununanming Wnawing e ) 363100 65

Thai Mex Finance Public Company Limited ' '
9. UNATU [ITCWUD 335,900 153

Mrs. Poranee Leeweeraphan
10, wwsaiung Indrsam

Mr. Chayanind Phodhivorakhun 262,083 119

“n umsfiedu o Yuil 15 “swew 2548

The shareholder Group (as at August 15, 2005)

91udusne / Total F1UouiusoU / Total Share Anllusesa: / %
e e 9053020 4115
gl
3 gfgﬁﬂg:; e 1523 7017.011 3190
g 1534 22,000,000 100,00
vanewe : U3Ene ﬁ@’ﬁaﬁulwﬂ 1514 518 Ao A 1w 57.28% wae Remark : The company have Thai Shareholders 1,514 names or
ifatiusnedine 20 318 Ao “ s 42.72% 57.28% of total shares and Foreign Shareholders 20

ulsurenissreiduluva

names or 42.72% of total shares.

The Policy of Dividend Payment

Y5y fulsuiemsazaeduiiusg Tudasyssinasosas 50%
2a9mls qwﬁwﬂ“aﬁnmﬁﬁulﬁﬁﬁqﬂﬂa ol daaduagiunamasiiiunu
P93I wasnniATsgiadunan

The company has a payment policy to pay dividend 50%
after net profit after tax which upon the company’s operating results
and economics situation.
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Uiy ﬁﬂmtﬂﬁuﬂﬁ"qﬂﬂ[mﬁ 1 10 LLﬂZﬂiutﬂﬁNﬂﬁWﬂﬂﬂ 5 1A The company has 1 group director committee and 5 subcommittees
e (gl as follows :
1. AMENTINNIUIENY Lwiaﬁﬂﬂﬂuﬁ’[uwﬂi:quQnaﬁuuﬁwmwﬁm 1. The Board of Directors appointed by the resolution of the
v a o 14 v v v a v
damauiin Widulumungning Taquse 9A uacdotiedIoUioNT ARBA  Shareholders’ Mesting, has the power and obligation to manage the company
w wiiseguifeduiimon 15 noroly . in accordance with the objectives, Article of Association and resolution of the
1owg s {nfnuuw Ussamnasunsnafumng Shareholders’ Meeting. The directors 15 persons namely :
2. m”ﬂi%lwf“u rlﬁ"ﬁ@tu Uszamnasuns 1. Mr. Staporn Kavitanon Honorary Chairman
3 mﬂ%f] he w?ﬂ” y BIIEDUNTINNT 2. Mr. Praphad Phodhivorakhun Chairman of the Board of Directors
4 Winaa ’N?I‘Vlﬂ\‘iﬂi N33 3. Mr. Satoshi Matsuda Vice Chairman
5. wpnmlag milsy N3NNI -
6 N “ 4. Mr. Komol Vongsthongsri  Director
' mﬂﬂfw iﬂwﬁl’ g 5. Mr. Masato Tashiro Director
7. u’]ﬂﬂﬂ‘[ﬂz )i NITNNT . ) .
Yoa o 6. Mr. Supachai Setasathira Director
8. Wl Todluy 93NN : _ _
Y o aa 7. Mr. Yukito Shiba Director
9. wEmand ieh N35N19 8 Vi Yasuli Vosti o
10, wwdlayf BV N3NNI W TasunIio oshino freCtor
1. Jowshmeedinioedng Tamerna:  nasanm 8. Mr. Takashi Fui Director
12, yfindBua L9 s 1595015 10. Mr. Hiroyuki Umemura Director
13, wudnis wilaad N994MS 11. Pol.Sub.Lt. Kriengsak Lohachala Director
14, WPATIONYY 5:/151&'145 9545 12. Mrs. Tipvimol Saengsuphan  Director
15. wiwgAN L OBSWeE N9INMg 13. Mr. Chackchai Panichapat Director
e e L fganmed mmmsvnlﬂLmusnmmﬂuml,muaﬂ 14 Mr. Arthakit Visudtibhan - Director
15. Mr. Udom Satianrapapong Director

famatheasn sumely Wuisrmnmsaniznssnisuisng

2 AMENSSANISUSHNS WAsaalaBANENTINANSUSINY B9 uou Remark : Mr. Udom Satianrapapong as General Manager and acting in

4 v SiSmavtiiidansuieng wnuanenssinsuisng lumativua Internal Audit Department Manager, a secretary of the Board of
ulbtedneg 1800581 was mmmLL@TMNwwmimmummua T Directors.
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2. The Board of Executive Directors appointed by the Board of
Directors, has the power and obligation to manage the company on behalf of

me v e - - the Board of Directors. The directors 4 persons namely :
1. Wgdsewian Iwmqm YILHUNTINNTLIMS vt Prashad Phodhivoraki o ¢ Exeoutive D
2. wwlad Sndng FONUIELBMUNTINNTUEMS 1. Mr. Prap & odhivorakhun C_ alrman of Executive Directors
3. mﬂ@ﬂ‘ﬁ'ﬂ ATl A9 N9SNMTUSTS 2. Mr. Satoshi . Matsuda. Vice Chalrm?n of Executive Directors
4 mugﬁim: Fe N59NSUETNS 3. Mr. Supachai  Setasathira Executive Director
4. Mr. Yukito Shiba Executive Director

3. ANSNTINNISATIN BU WAIRIIABARIENTTNNISLEEM T8
ﬂmw E]UVI'midJUﬂ’]imllﬂN Wae mi'«mmimzﬂumum VIN’]EJ‘Jﬂmi 3. Audit Committee appointed by the Board of Directors, has the
mwuﬂﬂu anmuﬂammamswum uaunwnawuumwmnmad ol power of reviewing the internal control system, financial statement for good
V3nne e ‘uumiaﬂmiwmunﬁﬂaanuﬂm E]JL ﬂwmwmﬁmu LLﬂJIJE]Na management operation and the right data reported to the Board of Directors
fianw ﬂﬂﬁlﬂ\u‘ﬁﬂﬂﬂlﬂ UAITINUABANENITNNMTUTENY AUl uﬂ‘l] and Shareholders. The committee 3 persons namely :

ﬂi”wmwu fwou 3 vinw ﬂm’rﬂﬂu 1. Mr. Komol Vongsthongsri ~ Chairman of Audit Committee

;' mﬂIyﬂ N,,au ’Nﬂjlﬂilﬂir UsEBMNTIHMIATI B 2. Mr. Chackchai Panichapat Audit Committee
. Wgannye WIUYNU NITANININN DU . . . . .
“ ae 3. Mr. Arthakrit  Visudtibhan Audit Committee
3. WHpINgY 1 Wﬁwuﬁ NITANININN DY
4, mu"aunﬁumsmnuﬁﬂm U upe ﬂmﬂﬂm“nﬁumsmwﬂ 4. Product Pricing Subcommittee appointed by the Board of Directors,

wmwmLm'lwmﬂmwmammm vjralhidulumanlonnematmun - has the duty to observe the management operation by price policy carefully
T ud denwde pf alauacseissfoinymansslomivandsnm  and honesty for protecting the company’s profit If there are some do and do
mmmuhdimanssimaveasfunssinaladuduimgliuiing 9y not that might cause the company's disadvantages. The Product Pricing

v oaw

AL ﬂmﬂﬂmwaumiumimwumﬂm “udne mmunmwd[wmum % Subcommittee will operate the company compensation. The subcommittee

SuApaeANL” EJW]EJ'?NE]’]W Lﬂﬂ"mﬂ,ﬂ N9 4 911U mmahlu 4 persons namely :
1. wglawa 2W0HNBIA3 %izmuaunjﬂimi 1. Mr. Komol Vongsthongsri  Chairman of Product Pricing
NMUUATIAT UAN Subcommittee
2 mﬂgﬁim ?”:A . méﬂm"nﬁri'muﬂﬂm:uﬁﬁ' 2. Mr. Yukito Shiba Product Pricing Subcommittee
3. wwassnay , J0WD BYRTIMITVUAYIAT UM 3. Mr. Arthakrit Visudtibhan ~ Product Pricing Subcommittee

4. Sowsmaniindoeind Tamsrnas  sunssimamuamA Ui
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4. Pol.Sub.Lt. Kriengsak Lohachala Product Pricing Subcommittee
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5. Remuneration Subcommittee appointed by the Board of
Directors, on August 30, 2004, consisted the company directors 3 persons
which independent director 1 person, had an experience, and knowledge
of a payroll and remuneration. The subcommittee has the power of
remuneration policy to the Board of Directors, the Board of Executive
Directors and all the directors subcommittee, and studying in details of
determine remuneration namely :

FuRaveuRlésy il

1. wietssian]  ndasan
2. wpmlad Siny
3. wwlnua LG

Usz5ueunsINI
MAUAAIABLLNY
BUNTINMIIMUAAIABULNY
BUNTINMIIMUAAIABULNY

1. Mr. Praphad  Phodhivorakhun

2. Mr. Satoshi
3. Mr. Komol

Matsuda
Vongsthongstri

Chairman of Remuneration
Subcommittee

Remuneration Subcommittee
Remuneration Subcommittee

6. Nomination Subcommittee appointed by the Board of Directors
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on August 30, 2004, consisted the company directors 4 persons which the
2 independent directors. The subcommittee has the responsibilities for
nomination the Board of Directors, The Board of Executive Directors and all
directors of subcommittee namely :
1. Mr. Praphad  Phodhivorakhun ~ Chairman of Nomination
Subcommittee
Nomination Subcommittee
Nomination Subcommittee

Nomination Subcommittee

2. Mr. Satoshi ~ Matsuda
3. Mr. Komol Vongsthongstri
4. Mr. Chackchai Panichapat

Top Management 20 persons namely :
1. Mr. Praphad  Phodhivorakhun  Chairman
2. Mr. Satoshi ~ Matsuda Vice Chairman and President
3. Mr. Supachai  Setasathira Executive Director &
Executive Vice President
Executive Director &
Executive Vice President
General Manager &
Acting in Internal Audit
Department Manager
Deputy General Manager
General Administration
Department Manager
8. Mr. Takahiro  Kuwata Purchase Department Manager
9. Mr. Kritsana ~ Chatchaivorawong Marketing Department Manager
10. Mr. Yoshiaki ~ Oki Marketing Deputy
Department Manager
Finance Department Manager
Finance Deputy
Department Manager
Quality Assurance & Production
Engineering Department Manager
Quality Assurance & Production
Engineering Deputy
Department Manager

4. Mr. Yukito Shiba

5. Mr. Udom Satianrapapong

6. Mr. Vuttichai ~ Kritsadasima
7. Mr. Anucha  Pralongkij

11. Ms. Pojana Tinnaworn
12. Mr. Aniwath ~ Saelim

13. Mr. Suppasak Hirunpornpithak

14. Mr. Somboon Choonhavan

15. Mr. Atakrit Siwasarit Fan & Water Pump Production
Department Manager
16. Mr. Pensak  Plavuthithothai Fan & Water Pump Production

Deputy Department Manager
Refrigerator Production
Department Manager
Kowitwatanapaisal Refrigerator Production Deputy
Department Manager

Tool & Plastic Production
Department Manager

20. Mr. Banyat VA Project Leader

The company has Japanese Advisor 9 persons
Remark : The detail of management as attached sheet No.1

17. Mr. Yasuhiro  Yoshino

18. Mr. Sinchai

19. Mr. Mongkol ~ Kuratana

Hanthong
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The Selection of The Board of Directors and Management

113 _3IMINTINNTUIENY

v A

1. nssumstiulifsssnifovudandomamaninauiuaz 3sns
(1) wnawuﬂuﬂuouﬂmuut mmwnwuawumawuu £
(2) MIRBNKINTINMS ILAIATILL maanmmummﬂa
mawmﬂﬂuwsaunumumumu’;uniwmsmwumwm
doaidandslunsnniufld ol muusissuifiovue
viu wms Tasluniseant“sones uuuliiiazifiunig
manmLﬂumﬂmﬂaﬂiawmﬂﬂumnma yARAUARZALT
fiovusant mmanmmlmm suuu “ponnifietunu
Swowijuitifieduiu fogiomuanm (1 Tﬂm”maﬂqumnmfa
FLULIATUULL Uﬂwmewuaﬁ'ﬂmmnmaﬁamﬁﬂﬂﬂﬂﬁ
) Uﬂﬂamlmumuuul, B9 9 mmummuaammuwlmu
maRendafunssunsuinsaunssnsiasiied vde
qefiadenseluadoly Tummﬂ‘uﬂﬂamlmunﬁmanmﬂu
fudaniasuum mwnnumummuni‘mm‘mmwou
vioazfaiRendoluasnfulifiiuys:snudugeen “sediona

2. TumzﬁﬁﬁnLmuansiumﬁmawm:m@ﬁuuanmnﬁaﬂmaan
munse Thanznssumsuding @enyanapuniledeiinn aiffiua
lifidnsusdosiumaunnan 68 uwimssnsiyafvsinamaudiia
.. 2535 u lohinidin w. 2544 iudunssumsumilumsyseauens
n3sumMILisnY ATty

NATBIANLNTINNIAINTIANEN FavulsenaufiBALiILL "B
Taitfpent 'nf[u”‘“ﬂaa'«ﬁmuniiumiﬁﬂ’omﬁaag gt Msfasan sn

va

dilgos adfimsemumisnsnnaLIENY duasiumIfiasanan

ALIZBYNTIAMT T3V fioufiaziit uesefsguituAdensemuusinsdl
ynads

113_33MIAULNTINNTUINIG

- AENTINMIUEENY uAsRINIINNILAENT S 4 v
ANENTINMILAMaTiEwALas i fidanTg AILAN QUANTALTLIY
YDIUIENY Tﬁmiqmuﬂﬂmmm:Li’h*nmﬂmaau%ﬁm UNUAMENTINNT
SRSt

- ANENIINNILASLSENBUAIE Ut anunsaansuivaniieing
5e9U9EBMUNTINNIUEMaMTTY wasnIINNTLAMaBn Beviy

M9 3MIAUSNIINNTIAIN_ DY

- ANMENTTUMIUTENY WANAINTINNIGD T2TBSUTENY 91U 3
i HuaniznssanIaie sufailurncnssumsyadesiidnunzay
AUENTINMTUY TR wmwmmuwmaummﬂuﬂmungﬂ’mmaa

ALENIINNIIATIN BY Vistl Liie liudeme & fiszpumamiuguanamsng
Fsznsmsemunidasiag 2 U

- AMENTINNIATIY BUTENBLMIY USEHUNTINNIATIA BU
wiloi waznssin1ann eudn ewiu laedigdaniathensns ey
muluzasuisn uarynaesausnsms

ms3 i‘iﬂﬂﬁmzﬂﬂﬂi‘iﬂﬂﬂﬁﬁ’\ﬂuﬂ‘ﬂﬂ’\Auﬁ'\

- AENTINMIUEEN WAIRaNTINMSUSEN S 4 v 1y
ﬂm:agnﬁumsﬁmumwm“uﬁwﬁﬂﬁﬂmumﬂﬁmwLﬁumawiams
imuasa “umszwinisneiuuisn ngdd Hieam3n MuzeTmuwn
i Sodugumdmhenelnlussna laeiidumassnguiforu
3 nauvavuIsNY Ap

o nysumadunufisl wld elusden fussBiaanin saia
(a2 uas3sh g Bidiam3n M imun 91 d1uom
1 v

S790UUS:U 2548

The Selection of The Board of Directors

1. The director shall be elected by the resolution of the
Shareholders’ Meeting and procedure :

(1) One shareholder has one vote per share hold by him.

(2) The voting in the election of directors may be done on
the basis of either one person after another or several
persons altogether to the full number of directors to be
elected on that occasion as the meeting may see fit. In
voting, whether the election is one for one person after
another or several persons altogether, each person
voted for by a shareholder will received vote from the
shareholder according to the total number of Votes that
the shareholder has in (1) : the said shareholder may not
divide however many or few of his votes for any person.

(3) The person receiving the greatest number of votes in a
descending order are elected directors in the same
number as that of directors that should be available or
elected on that occasion. In the event that persons elected
in the descending order have equal votes. Thus number
of directors that should be available or elected on that
occasion, the chairman shall use the casting vote.

2. In case any vacancy occurs, otherwise than by retirement of
Directors by notation, the Board of Directors at its next meeting shall
elect a person who possess qualification and is not disqualified
under Section 68 of the Public Company Limited Act of 1992 and
amendment at 2001 to fill the vacancy, except in the case where the
remaining term of office of the vacating Directors is less than two
months. The replacement Director shall retain office only for the
period to which the vacating Directors were entitled. A resolution of
the Board of Directors pursuant of Paragraph. One shall be composed
of not less than three-fourths of votes of the remaining Directors.

The Selection of The Board of Executive Directors

- The Board of Directors shall have the power to appoint 4
Directors as members of the Board of Executive Directors has the
power and obligation to manage the company on behalf of the Board
of Directors.

- The Board of Directors consist of Chairman of the Board of
Executive Directors, Vice Chairman of the Board of Executive
Directors, and two members.

The Selection of The Audit Committee

- The Board of Directors shall have the power to appoint 3
independent directors, as member of the Audit Committee, will be
positioned for the period 2 years.

- Audit Committee consists of Chairman and 2 members and
Internal Audit Department as a secretary of the committee.

The Selection of The Product Pricing Subcommittee

- The Board of Directors shall have the power to appoint

4 directors as a member of The Product Pricing Subcommittee that
a representative of 3 groups.

o The common director to represent the interested parties

in Kang Yong Electric Public Company Limited and

Mitsubishi Electric Kang Yong Watana Limited 1 person.
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o The common director to represent the non-interested
parties in Mitsubishi Electric Kang Yong Watana Company
Limited 1 person.

o The Independent Director represent the outside director
parties 2 persons.

- The Product Pricing Subcommittee consists of Chairman of
Product Pricing Subcommittee and the members of Product Pricing
Subcommittee 3 persons.

The Selection of The Remuneration Subcommittee

The Board of Directors shall have the power to appoint 3
directors consiting of 1 independent director who had an experience
and knowledge of payroll and remuneration. The subcommittee will be
positioned for the period 2 years. The secretary of the subcommittee
is a Finance Department Manager, and meeting 1 time / year before
the Annual Ordinary Shareholders’ Meeting. The responsibilities as
follow :

1) Making the remuneration policy and benefit for the Board
of Directors, the Board of Executive Directors and all
subcommittee by using transparent standard and
propose to the Board of Directors for consideration.

2) To review the remuneration of the Board of Directors The
Board of Executive Directors and Subcommittee and
making recommendation accordingly.

3) To make a structure and evaluation of the Board of
Directors and Subcommittee.

4) Disclosure the remuneration policy and the Management’s
remuneration in Annual Report.

- The Remuneration Subcommittee consists of Chairman of
Remuneration Subcommittee and the member 2 persons.

The Selection of The Nomination Subcommittee

- The Board of Directors shall have the power to appoint 4
directors consiting of 2 independent directors who had an
experience of management. The subcommittee will be positioned for
the period 2 years. The secretary is a secretary of the Board of
Directors. The meeting will set by occasional. The responsibilities as
follows :

1) To make a Policy, Regulation a procedure and nominate
the Directors, Executive Directors, and Subcommittee.

2) To prepare names of individuals to become directors and
purpose to the Board of Directors for Consideration.

3) To review the size of the Boards, Executive directors,
Subcommittee in order to fit for the Business.

4) Disclosure the policy and details in Annual Report.

- The Nomination Subcommittee consists of Chairman and
the member 3 persons.



AMaUINUWUSIISUBVUSEN

Remuneration for Management
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The company has 15 directors and 20 management persons.
The management has 6 persons to be directors. The company paid
th remuneration as follows : (The detail is attached in The Principle of
Good Corporate Governance No.10)

Directors’ Remuneration

The company paid remuneration for 15 persons on April 2005
- March 2006 as follow :

ARUNSSUNIS Amauunul 2548
nssuN1S ALY Committee / Subcommittee (uin /)
Director Position . Remuneration 2005
EDC. A/C Price | R.E. No. (Baht / Year)
1. W8 0ws nInuuRi P3¢51UNTINNINAANANALALNTINMID 52 1 289.000.00
Mr. Staporn  Kavitanon Honorary Chairman, Independent Direcor T
2. el Twmiﬁm ﬂi:_ﬁwuniiumi _ ° o | o 351 555,55
Mr. Praphad Phodhivorakhun Chairman of the Board of Directors '
3 wwmlad ndey 9091557UNTIUNT
) ) )
Mr. Satoshi Matsuda Vice Chairman 290,000.00
4. u’]EJIﬂNﬂ ’Nﬁ‘ﬂax‘lﬁ% N350N58 52 ° ° ° ° 49055555
Mr. Komol Vongsthongsti Independent Direcor R
5. wwmlae milse N33MN3 115.000.00
Mr. Masato Tashiro Director R
6. WWANTE  LATHEL ﬁm N3NNI
q as [ ]
Mr. Supachai Setasathira Director 2955555
7. wnedlas Bue 333
9 ) °
Mr. Yukito Shiba Director 275,000.00
8. mﬂmga}s Iﬂ’ﬂu:_ NN 14300000
Mr. Yasuhiro Yoshino Director '
9. WM WAd N33NNN3
Mr. Takashi ”Fujii Director 13500000
10. wiwdlsed auwse N934M3
Mr. Hirgyukiq U?nemura Director 11900000
11, Youshsansindeedna laveeas | n3sumad se ° 29800000
Pol.Sub.Lt. Kriengsak Lohachala | Independent Direcor R
12, WNAnEINR 9 wIse N339N3
Mrs. Tipvimol Saengsuphan Direcor 170.777.80
13, wednidey wiilowasl N55NMIB 52 o . 31677780
Mr. Chackchai Panichapat Independent Direcor o
14. wwessongy 3 nus n35NMI8 3¢ o | o 951 77775
Mr. Arthakrit Visudtibhan Independent Direcor R
15. 8RN L aﬂimW\‘lﬁ N3NNI
9
Mr. Udom Satianrapapong Direcor 170.777.75
NN
Total 4,671,777.75
naewmg @ EDC = ANIZNTINNTLIMNT Note : EDC = The Board of Executive Directors
AC = ﬂmuﬂ‘ﬁuﬂ’liﬂi’lﬂ ay AC = Audit Committee
Price = AMZBUNITNMITMUATIAN UM Price = Product Pricing Subcommittee
RE = ﬂmtﬂuﬂiiﬂmiﬂ’muﬂﬂ’]ﬂﬂﬂLL‘VI‘LL B . 9 .
NO. = ﬂmwaqﬂiiunﬁ 91 RE. = Remuneration Subcommittee
, . A NO. = Nomination Subcommittee
mﬂammugmms
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Management’s Remuneration

On April, 2005 - March 2006 Management's remuneration 20
persons as follow :

- Management term member (salary, bonus and Provident Fun)
16 persons 38,070,874 baht.

- The Board of Executive Directors (salary and bonus) 4

persons 14,456,300 baht.
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The Board of Directors has acknowledged and complied with
the code of best practice of the Stock Exchange of Thailand (SET) all
along, to safeguard the interests of each shareholder equally with
honesty, fairness and transparency. In fiscal year 2005 the Board
introduced the 15 clause good governance of the SET for implementation
seriously to build up confidence among the shareholders.

1. Policy on Corporate Governance

The company drafted the policy on good governance to be
presented to the Board of Directors for approval and implementation
on the employees, executives and shareholders for acknowledgement.
It reiterated the determination to manage the company with honesty,
fairness and transparency.

2. Shareholders : Rights

The company provided convenience to each shareholder equally
by holding the meetings in hotels in the city center for easy access to
the meeting, including allocated time for the meeting registration and
opened an opportunity for the shareholders to ask questions
sufficiently. Moreover, the company sent the supplementary documents
to the shareholders in advance as the law requires together with
distribution of important information of the company via the SCP Client
of SET.

3. Various groups of Stakeholders

The company drafted the business ethics for employees,
executives and board directors to be presented to the Board of
Directors for approval later. This should be used as guideline and to
give confidence that the vested interest, e.g. shareholders, customers,
vendors, Labour Union and individual groups involved with the

company would be treated fairly.

4. Shareholders’ Meeting

The company sent the letters invited meetings and supplementary
documents to the shareholders in advance as required by the law.
They contained important information on agenda, necessary reasons
and approvals of the Board of Directors so the shareholders could
comment or vote appropriately at the meetings. There were board
members and the executives attended the meetings to answer the
questions of each shareholder equally. In fiscal year 2005, The
Annual Ordinary Shareholders’ Meeting was hold on Thursday

28" July, 2005.

5. Leadership and Vision

The company prescribed the policies, strategies and operation
plan and the budget annually with the distribution of the policies and
targets to all personnel for acknowledgement and guideline comply
with the Public Limited Companies Act B.E. 2535 amendment B.E.
2544. The executive of the company and the Board of Directors
could follow up on the progress of the plan periodically to achieve
the set goals or to improve the plans to be consistent with the
business situations as much as possible.
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6. Conflict of interest

Board of Directors has acknowledged and considered items
that are conflict of interests and connected transactions suitably and
cautiously in each item and comply with The Stock Exchange of
Thailand regulations. Price and conditions are same as general
outsiders. Details of them are shown in the Annual Report and 56-1
Form.

If the securities holding of Directors and management including
spouse and any minor children change, they shall inform to the
company in order to report to The office of the Securities Exchange
Commission as Section 59 of Securities and Exchange Act B.E. 2535
within 3 days from day of purchasing, selling, transferring or being
transferred. And that management or officers inside company are
prohibited to disclose inside information to outsiders or not-related
persons and to buy or sell company securities within 1 month prior
to financial statement disclosure to public.

7. Business ethics

The company had evaluated the practical in company’s ethics
and the company will use the evaluation to improve activities for
more effectiveness continously.

8. Balance of power for Non-Executive Directors

At present there are 5 independent directors of all 15 directors
as the principle of SET. The one-third of the total Directors. So, the
shareholders could be assured that their rights and benefits would
be taken care of throughly and the company’s interests were fully
defend.

9. Aggregation or Segregation of the Chairman of the Board
and the President

The company separated the duty and holders of the Chairman
of the Board of Directors out of the President for the check and
balance purpose, including setting up the Board of Executive Directors
for considering important businesses. So the considerations could be
prudent and produced the maximum benefits to the company.

10. Remuneration

The company assigned the Board of Executive Directors
consider the remuneration of the directors of the company, so the
said remuneration could be commensurate with the responsibility of
each director. It had to be presented to the Board of Directors and
the Annual Ordinary Shareholders’ Meeting, including revealing such
remuneration in the published accounts of the company since 2004.

11. The Board of Directors’ Meeting

In 2005, the company set the Board of Directors meeting 5 times
and the Audit Committee’s meeting 5 times, The Product Pricing
Subcommittee 1 time and Executive Directors Meeting 2 times/month
for the effective control. The almost company’s directors always
participate the meeting. All directors are free to express their opinions
in the meeting. The participates as follows :
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Und Wi R Meeting Meeting Total
1. WE WS IR 3/4 0/1 3/5 1. Mr. Staporn Kavitanon 3/4 0/1 3/5
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12, wNiindina ¥ W9 2/4 0/1 2/5 12. Mrs. Tipvimol Saengsuphan 2/4 0/1 2/5
13, wiwanmlaz milse @ 0/4 1/1  1/5 13. Mr. Masato Tashiro @ 0/4 1/1  1/5
14. wwassongy 3 ndus 2/4 1/1  3/5 14. Mr. Arthakrit Visudtibhan 2/4 1/1  3/5
15. WwaaN | fysnmon 4/4 1/1 5/5 15. Mr. Udom Satianrapapong 4/4 1/1 5/5
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12. Subcommittees

There were five subcommittees of the company appointed
including Audit Committee, Board of Executive Directors, Product
Pricing Subcommittee, Remuneration Subcommittee and Nomination
Subcommittee to help the Board of Directors to plan, control and
follow-up and consider the job effectively and efficiently. It included
compliance with the laws or requirements completely and correctly
with a report to the Board of Directors each quarter.

13. Internal control system and internal audit

The company believes that good internal control system is
important to business operation to achieve targets and success with
transparency, efficiently and effectively as expected by shareholders
and according to the principles of Good Corporate Governance of
SET. The company has established Internal Audit Department to
audit operations emphasizing on correctness in finance, laws, risk
management. This Department acts as secretary of Audit Committee
in order to report and propose audited results as annual audit plan
and urgent cases depend on situations.

14. Directors’ report

The Board of Directors reported the operation results according to
the power mandated by the shareholders on management control and
auditing, plus the financial report. Then it published them in the director’s
report for the annual report, so the shareholders can learn of the policies
and guidelines on the operations of the company.

15. Relations with the Investors

The company disclosed its essential information via the electronic
information data of the SET, mass media and the meetings according to
the opportunity it had for the investors to learn it thoroughly and quickly.
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The company set up the report of shareholding to the Board of
Directors every quarter to prevent any transaction on company’s securitees
holding changes which used company’s data in accordance with section
59 of the Securities and Exchange Act B.E. 2535 and report to the Office

of the Securities and Exchange Commission.

Management or sections knowing internal data are prohibited
to disclose information to outsiders or not concerned persons except
top management or assigned persons permission in order to prevent

information benefits for oneself or others directly or indirectly.
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The company has manpower 981 persons as at March 31, 2006
Permanent manpower at Production 673 persons
Permanent manpower at Administration and Supports Production

308 persons

Remuneration for Employee In 2005, the total of remuneration
was 334.38 million baht that included salary, wages, overtime and bonus.
Also the company has provide welfare for employee such as provident

fund, medical expenses, travelling expenses and lunch expenses.

Employee Development Policy The company arranges some
training in each level both inside and outside the company for employee.
The company survey on employee’s demands of topics they need. Then,
providing a plan to have an internal and external training in year round.
The participants are trained in the suitable topic of their responsibility. For
external training is depends on each sections to consider their staff for
training and also depends on internal budget of each sections. In fiscal
year 2006, The company has a policy including action plan on Human
Resources Development in each level of all employees to improve their

ability, skill in accordance with the company policy.
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The company by the Board of Executive Directors and
management realize the role and duties in managing the company
together with internal control system and risk management in order
to proceed the work efficiently, effectively according to the policy,
rules and resolution of the Board of Directors and shareholders.
Including compliance with the laws, notice and conditions concerned

strictly.

In the case of internal control of the company, other from the
Board of Executive Directors and management at various levels which
have given importance and taken care of fully. The company has
Internal Audit Department which is considered an independent
organization and secretary of Audit Committee which has duties in
checking, following the work in various units according to the annual
audit plan and auditing plans according to the situations. Audit
results will be reported to both Board of Executive Directors and
Audit Committee which is sub committee of the Board of Executive
Directors directly to consider in Audit Committee meeting quarterly.
Including reporting in case of various emergencies, Audit Committee
members have known and made decision, suggestions to improve to
the company or management and also audited performance was
reported to the Board of Directors’ Meeting for acknowledgement by
Chairman of Audit Committee quarterly. The company can assure
that the company has internal control system according to principle

of Good Corporate Governance of SET.



S1MSS:nAgNAU
Connected Transactions

Tuf) 2548 wacdl 2547 w3+ Amahsemsiuyaesiiivilosiu Tasfineanden gulddl

v o

a
uAAail
el

A WS

ANBULTIUMS

gaﬂ'mﬂm‘i‘izwmﬁu (8uum)

2548 / o4 31 #.0. 49

2547 / o4 31 §.0. 48

AMAAUDY
ANZNTINNIATI B

1. U35 walalne
wAaea 9in
(MTC)

huuidansaoioiu
el e v Angld
Biaanin AosUaisdu
Hofoiulu MTC

14U 192,994 tfu
Andu3euas 9999

1,938 fEduanuih

MTC Tapdrenanidly
Tudan3enas 2 - 45 sl
- Rufif

Y 1
- panidedne

2 v shnduliiuasm

wrc Twsunanidlaiuin
Tushvdauas 18 - 455 ol
- [ughn

- mandibdy

17.00
2.01

329

24.05
1.09

pemarnddunemaiale
ANLSEMARMENIIUNIAANNSNG
uriousemalng L%f'mnﬁlﬂmwﬁmdml,a:
UitRasSdmansidaulusemsi
i loatu we. 2546 afuuseanauas
uilodisnfn @0ufio) we. 2547 asim
Thuassuemutpmianemaiiu v
omaouifAdhsensdondrinnane
nysunsuine waziilawedoyanenann
yanEwEwossnalng aamAninasii
muals efle nssnsfid wlE iy
wionssumsfiioloslast “naluns
sans “silimsnseyiinmmihnems
ol

ANnITIMIAT ouifuzeuli
Ui dihmemsssriviufe mems
eatudugusee: waciinlifiunn
famsiiieadestudasnmsimens
fondudumsdin nmedssainsca
Bu AuacaafUMINITY Tassens
Aanamda e snaludaoiouls
a"mwﬂanLﬁﬂLﬁuﬁfiaﬁwnhﬁmmma:
ﬁmmamﬁmﬁumn”qnhﬁmmi Foria
Thifiousslemisionidin o 0

2. w5 Tud
ies
dndws in
(SSE)
Vsnaugsfia
Ussinnivin
N3EBUAY
SRR

HnSindhaiisine
fintfuny Souar 3333

10384 Tihemsun SSE

Az sl

2.3t SpAuindaiy

uaensean “udnli SSE

15.25
(fuoagniifingnlny
AYAN 128 duum)

46.02
(fandmiiaging
Auimadaiunsza
uasay v ud 524
§ium)

15,68
(fvangnniidndnlngy
AdA 132 duum)

4597
(fvandmilaging
Auimsdaiunszang
Az 9 ud 469
fuum)

i3 B SSE wheans Taed
Toquse sl “wnndilitums
siilugineas SSE iasamlushe f
U3d axidn SSE hufuimauas
faify wilaeMiufionmsiongndu
asuiy “winilelaelumsuins
uasdnifiy “uisoudng dminsi
yarameueniduiiniuns ot 3o
faufunemsi aomg s

— S790UUS:U 2548




Year 2005 and 2004 The company had Connected Transaction with Related Persons as follows :

Connected Persons

Relationship

Categories

Value of Transaction

(Million Bahts)

Audit Committee’s Comments

2005 / March 31, 2006

2004 / March 31, 2005

1. Melco Thai
Capital Co,, Ltd.
(MTC)

A subsidiary of the major
shareholder : Mitsubishi
Electric Corporation holding
192,994 shares or 99.99%

1.Loan at interest rate
2-45 % [ year
- Loan
- Interest Expense

2. Deposit at interest rate
1.8 ~ 455 % / year
- Deposit

- Interest

17.00
201

329

24.05
1.09

This item is about the Notification
of the Stock Exchange of Thailand
regarding Disclosure of Information
and other Acts of Listed Companies
Concerning the connected transactions
2003 and revised 2004, type of
connected transactions relating to
financial assistance transactions. So,
the company, seeks for approval from
the Board of Directors and discloses
a resolutions with information to SET
and the directors who are involved
personally are not present in the
meeting and bears no right to vote
in the meeting.

The Audit Committee approved the
related transactions relating to the
short - term loan and loan receivables
from related companies for cash flow
liquidity and cost down in financial
purposes. The lower bank interest rate

benefits the company.

. Smile Super
Express Co,, Ltd.
(SSE) : Logistics
services for

finished goods

Associated company which
the company holds
33.33 % of shares

1.Building rental for SSE
including electric charge

and water charge

2.The company pays storage,
handling & transportation
charge for SSE

1525
(Trade accounts
receivable of building
rental totally 1.28 M.B.)
46.02
(Trade accounts payables
of storage, handling &
transportation charge
totally 524 MB)

15,68
(Trade accounts
receivable of building
rental totally 1.32 M.B.)
4597
(Trade accounts payables
of storage, handling &
transportation charge
totally 469 MB)

The company leases SSE land and
buildings premises as the purpose
of assets management. Eventually,
KYE outsources SSE to manage and
store products by utilizing land and
buildings as finished goods warehouse.
Out sourcing to SSE results in
reducing warehouses administration

cost less than other companies.




mmemaamalulad
svafloaiiim
MINIANA kazAdang
Tumsn%nﬁm”ammq
(3 “yanmsldae “nduas
ANNTILWRIAINATR
waemsliuinsmiemsne)

4,055 AR

wdadioat (7 ‘o
Mty “n5uay
AMNTBivAeMainATle)

5,055 BaTesdniuas

gunsal nuisnilagli
Siamin Aostaisty
Tnuasuuidh Angds
BiaAm3n inInh

I ]
aastawstu daiu
Y38nEny 999 MELCO

204.33 §uum)

9234
(@enamnansio
#1998 4344 Fuum)

. 232
(FrBaiAdasinsineaY
310 )

197.73 fuum)

94.42
@enamninsioud

f9an 47,08 duum)

Hﬁnaﬁ o S ——— yarEnIsERINY (fuum) ATIAUTEY
Aenleoiu 2548 / tu 31 3.p. 49 | 2547 / tu 31 A, 48 ANLNIINNIATNA BY
3. i dngild Lfluummﬂawnawum’[wm 1.3 10" ‘HL%@J 3250 259336
Buanmin ENIR mﬂwuu tszimiedadlduimaly | fsongnuui | @saagmriidn “ui
Aasaiat wnmu‘[wmmaﬂw i uastu weclva 43679 fmum) 346,72 §1uum)
fifn (MELCO) | tsendiiy Tﬂﬂnawwﬂaa Tud U3 MELCO
L3I T 1
8,978,020 ﬁu 2. Uiﬁ:Wlﬂ 'ﬁa’mﬂmlﬂi.,tﬂ‘ll w3.09 9.86
Andudauas 4081 i wiaemsotn Wy | Foondmiliningiy | @woniwiieniagiu
mitssnauiinay uazfidu |0.108 dum) 0.0009 §um)
9 MELCO
3.U3En wAsTIMdlen 05 25277 20947
mputewaemamaia | @aliheiene (@nldaedneng

mMyRBuasiRINAAT AN
“sityramasiugsniaadest i
aEM ﬂmannﬂuﬂkumww i
Viframdaslumsiasnsdatosity
mvﬂuiaﬂ%uyamnmumowﬁwﬂammaa
fiom MELCO Fodudmpaimalulad
uazAsaimnenaidadunensi
UM S

LuamnLﬂmanmwaﬂnmmnmv
i dsznaufunising i wnsom
i dsanasg il MELCO
L& uanani MELCO seiulinny
Bwgnmanda Tagliu3 uida
un viEr Sedusastaetasiimn
THlumspnemgonsnaniedadu
WS R JA

4. 3 e
19815%U
N
9110 (TRC)

huuidniidnssmstoui
Ao wwttszaind Indrsan

V3 B0 uiussiandu
Fhemadu (EVAP)
LWﬂTﬁﬂivﬂﬂUﬂLﬂu

33.06
(gpadmilaging
2.15 )

39.34
(paadmilaging
0.79 dmum)

[$a]

. 3 dnnid
a e a
Bidan3a
i 9ria
(MKY)

Duyiddaunasifofu
vty Encliypnadil
nssamssuu fo
wilstan] ndrsno
Wy ninsiedu
elvgj lapysn MELCO
fevfulu MKY ag3oua: 485

uing iy w153
ifundntasiataddlnin
meluthu Toun sinaulyii
tionapaa A iy
wiaolih “mseney
uacaclva Tiun MKY

2,099.90
(iuaagnuiingdng
35313 Aum)

1,884.82
(fluangnwiingding
258.16 Auum)

o

- u3HN dngild
Biannin
a¢
Tonl wnidsa
A
ARILATY
91 (LN)

Duyisnennasifiady
elvg uilfunnaitin
mwumu'[ﬂngwmﬂﬂﬁmﬂ
ity uacdl nhhonsiseg
ﬂivmmﬂu

1,055 e ufysetam

wanaloin uaciinaugaeIMe
Tiurusn LN

2. U354 DBALIN191R

ns1e Wuarmhdariane
# Recycle tazalding
Uy yunmmy

16683
(iuoagnuiingfng
19.24 &)

291
(Rvananldnefeany
007 fuum)

9363
(iuaagnwiingiing
2039 )

18.85
((vananldanesnany
237 fmum)

n S790UUS:U 2548




Connected Persons

Relationship

Categories

Value of Transaction

(Million Bahts)

Audit Committee’s Comments

2005 / March 31, 2006

2004 / March 31, 2005

3. Mitsubishi
Electric
Corporation
(MELCO)

The major shareholder
holds 8,978,020 shares
or 40.81 %,

residing in Japan

1.The company sells the

products and parts
to MELCO

2.The company buys

electronic parts of electric
fans and refrigerators from
MELCO

3.The company pays for

Technical Service Fees,
Marketing Advisory Charge
and After-Sale Service

(as a Technical Service

& After-Sale Service
Agreement)

4.The company pays for

Product Development Fees
(as a Technical Service &
After-Sale Service
Agreement)

5.The company purchases

machines and equipments
from Mitsubishi Electric

Corporation through
Mitsubishi Trading
(subsidiary company)

325000
(Trade accounts
receivable of products
totally 436.79 M.B.)
3.09
(Trade accounts payables
to raw materials
totally 0.108 M.B,)
252.77
(Account expenses
totally 204.33 MB)

2.34
(Account expenses
totally 43.44 M.B))

3232
(Machines and
equipments pruchases
310 MB)

2,593.36
(Trade accounts
receivable of products
totally 346.72 M.B.)
3.86
(Trade accounts payables
to raw materials
totally 0.0009 M.B))
22947
(Account expenses
totally 197.73 MB)

94.42
(Account expenses
totally 47.08 M.B))

Research and development are an
important factor for the business
operations and the company is not
ready for self development in high
technology products. Therefore the
company relies on her research and
development works on MELCO under
“Mitsubishi” trademark. As a result,
the research and development
transactions payables to MELCO,
who owns the technology and
trademark, is considered reasonable.

Purchase of machines from MELSHI
through MT is considered reasonable
as machine. Machines purchased are

unique and KYE cannot seek for other
machine manufacturer who can
manufacture them according to
MELCO standard. MELCO has policy
to move production base for some
models to KYE. So, KYE has to
purchase the machines to expand
production capacity.

4. Thai Refrigeration|

Common director is

1.The company buys

32.06

30.34

Components Mr Praphad evaporators as (Accounts payables (Accounts payables
Co., Ltd. (TRC) | Phodhivorakhun components part for balance totally balance totally
refrigerators 215MB) 079 MB)

5. Mitsubishi An associated company | The company sells the 2,099.90 1,884.82
Electric Kang | of the company’s major | products such as electric | (Accounts receivable | (Accounts receivable
Yong Watana | shareholder and common | fans, exhaust fans, balance totally balance totally
Co,, Ltd. (MKY) |director is Mr.Praphad refrigerators, water pumps | 353.13 M.B) 25816 MB)

Phodhivorakhun and parts to MKY
and MELCO holds 485%
of MKY shares

6. Mitsubishi A subsidiary of the 1. The company sells the 166.83 9363
Electric Life company’s major electric fans and exhaust | (Accounts receivable | (Accounts receivable
Network shareholder residing fans to LN balance totally balance totally

Corporation Ltd.
(N

in Japan

2.The company pays for

After-Sale Service, Recycle
Fee and Sales Support

1924 MB)

291
(Accounts payables
totally 0.07 MB))

2039 MB)

18.85
(Accounts payables
totally 2.37 MB))
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Value of Transaction

Connected Persons Relationship Categories (Million Bahts) Audit Committee’s Comments
2005 / March 31, 2006 | 2004 / March 31, 2005
7. Mitsubishi A subsidiary of the The company sells the 81.97 70.80 .
Electric Taiwan | company’s major products such as electric fans, | (Accounts receivable | (Accounts receivable
Co, Ltd. shareholder. The head exhaust fans, refrigerators, | totally 12.34 M.B)) totally 4 M.B))
(ME - TW) office is in Taiwan and parts to ME - TW
8. Mitsubishi A subsidiary of the 1. The company sells the 310.99 311.95 .
Electric company’s major products such as (Accounts receivable | (Accounts receivable
Asia Pte. Ltd. | shareholder. The head electric fans, exhaust fans, | totally 55 M.B)) totally 119.62 MB)
(MEAP) office is in Singapore refrigerators, and parts
to MEAP.
2.The company buys the 55.14 4040
electronic parts of electric | (Accounts payables (Accounts payables
fans and refrigerators totally 10.84 M.B,) totally 6.72 M.B))
9. Mitsubishi A subsidiary of the The company sells the 12948 19451 .
Electric company’s major products such as (Accounts receivable | (Accounts receivable
Australia Pty. Ltd| shareholder. The head regrigerators and totally 22.43 M.B)) totally 26.77 M.B,)
(ME - AUS) office is in Australia parts to ME- AUS.
10. Mitsubishi A subsidiary of the The company sells the 112.38 110.59

Electric Ryoden
Air-Conditioning
& Visual
Information
systems

(Hong Kong )
Ltd. (MLH)

company’s major
shareholder. The head

office is in Hong Kong

products such as electric
fans, exhaust fans,
refrigerators and parts
to MLH.

(Accounts receivable
totally 29.19 M.B))

(Accounts receivable
totally 30.77 M.B))

11. Antah Melco
Sales & Services
Sdn Bhd. (AMS)

A subsidiary of the
company’s major
shareholder. The head

office is in Malaysia

The company sells the
products such as electric fans,
exhaust fans, refrigerators,
and parts to AMS.

56.06
(Accounts receivable
totally 1.79 MB)

7713
(Accounts receivable
totally 20.78 M.B)

12. KGM Services
Co., Ltd. (KGM)

A subsidiary of the
company’s major

The company pays the
logistics expense to KGM

0.79

(Accounts payables

1.91

(Accounts payables

shareholder totally 0.34 M.B)) totally 021 M.B))
13. Setsuyo A subsidiary of the The company buys electronic 257.35 271.99
Astec (Thailand) | company’s major parts for assembling (Accounts payables (Accounts payables
Co, Ltd. shareholder refrigerators and fans totally 30.74 M.B,) totally 22.93 M.B))
14.Mitsubishi A subsidiary fo the The company buys electronic 107.61 101
Electric company’s major parts for assembling water | (Accounts payables (Accounts payables
Automation shareholder and common | pumps totally 14.95 M.B)) totally 10.72 M.B))
(Thailand) director is Mr.Praphad
Co,, Ltd. Phodhivorakhun
15.Kulthorn Kirby | Common Director is The company buys 72.88 17.69

Public Company
Limited

Mr Praphad
Phodhivorakhun

compressors for assembling

refrigerators

(Accounts payables
totally 27.43 M.B))

(Accounts payables
totally 5.28 MB)
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Measure for approval of Connected Transactions
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According to Notification of the Stock Exchange of Thailand
about the Disclosure of Information and Other Acts of Listed
Companies concerning connected transactions. The company has
disclosed the connected transactions together with Financial

Statement’s reports from outside auditor.

Policy of Connected Transaction in the future
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The company will summarize actual connected transactions
quarterly and propose to Audit Committee to comment on
necessities, reasons, suitable prices. If they are normal business
transactions which will be compared with market price (outside
persons). In case of Audit Committee is not skillful, the company may
assign. Independent Financial Advisor or Certified Public Accountant
or other Advisors. These will result to decision making by the Board
of Directors or Shareholders’ Meeting. The company will disclose the
connected transactions in Notes of Financial Statement audited by

Certified Public Accountant of the company.
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1) Mty
D u adudl 31 Jwew 2547, 2548 waz 2549

a) The Summary of Audit’s Report

The Balance Sheets of Kang Yong Electric Public Company
Limited audited by KPMG Phoomchai Audit Ltd. (KPMG Audit
(Thailand) Ltd.) since previous 3 year accounting. The KPMG Phoomchai
Audit (Thailand) Ltd. stated that the financial statements referred to
above present fairly, in all material respects, the financial position,
business operation and cash flows, in conformity with generally
accepted accounting principles.

b) The Summary of Balance Sheets
For the years ended March 31, 2004, 2005 and 2006

USBn NugudlaAnsn 91MA (UABU) / Kang Yong Electric Public Company Limited

vuna / Balance Sheets

o fuit 31 fiunea 2547, 2548 uay 2549 / As at March 31, 2004, 2005 and 2006

31 funay 2547 31 fiunan 2548 31 fiuny 2549
e e e March 31, 2004 March 31, 2005 March 31, 2006
unswe / Assets 17 / Baht % 111 / Baht % 17 / Baht %
"uﬂ%’ﬂﬁﬂqul’wu / Current Assets
WU ALASTIEMAWIELINWY @ 41,684,461 1| 115755386 | 3 15231769 | 0
Cash and cash equivalents
gnvuinTIen - N 861382201 | 26 | 943105071 | 28 | 1183567.728 | 32
Trade receivables-net
L’Sulﬁtjﬁm:ﬂ: “untamsfineadesiu 15308421 0 158,618,940 5 149,533,626 4
Short-term loans to related companies T T T
UmAILYGe - D 639831991 | 19 | 675891640 | 20 | 800544552 @ 22
Inventories - net
“uniwdvauiisudu
Other current assets
MENAANANIDEUNAY
B e ta 35,411,512 1 36,519,601 1 690919304 & 2
WUNAINTE - B 89819868 | 3 75,439,013 2 48475342 1
Advance payment - net
aug 24,628,765 1 59,108,361 2 47541715 1
Others
5 unsnevsuL i
Tl O e 149860145 | 5 | 171066975 | 5 | 165936361 4
W uNIHERIUIEL 1708087219 | 52 | 2064438012 | 60 | 2314814036 @ 63
Total Current Assets
“wniwdlaiviui3eu / Non - Current Assets
WURIUIEEETI - D 256642908 | 8 | 249253072 | 7 | 223922230 | 6
Long - term investments net
GuiifBaumino 6329007 | 0 4,000,621 0 2936916 0
Loans to employees
MU 213 uazgUnal - 1301718857 | 40 | 1086476562 | 32 | 1145630832 | 31
Property, plant and equipment - net
undwdlifiion - o3 19,100,421 1 11661450 | 0 5773835 | 0
Intangible assets - net
undndlivspioudu - B 278000 | 0 124500 | 0 104500 | 0
Other non - current assets - net
o unindlaivauiou 1584069193 | 48 | 1351516205 | 40 | 1378368313 | 37
Total non - Current Assets
W Unang 3292156412 | 100 | 3415954217 | 100 | 3693182349 | 100
Total Assets




USENn NugudlaAnsn 91MA (UALU) / Kang Yong Electric Public Company Limited
vuna / Balance Sheets
o Juil 31 dunAn 2547, 2548 WAy 2549 / As at March 31, 2004, 2005 and 2006

wil"uuaz uvasifaviu / Liabilities and Shareholders’ Equity

31 fiunan 2547
March 31, 2004

31 {iuny 2548
March 31, 2005

31 fiuny 2549
March 31, 2006

U / Baht

%

U1 / Baht

%

U1 / Baht

%

wil “uvausu / Current Liabilities
Wwiin1ad
Trade accounts payables
Wufinszee “wantamsiiedasiu
Short-term loans from related companies
wil “uvyuiBudy
Other current liabilities
Aldaedneany
Accrued expenses
B
Others
il “unyuiisudu
Total Other Current Liabilities

il “unyuiisu
Total current liabilities

Uszanumsvil“u
Provisions

Wunaenu 9aoiaesdn uazunia
Provident and pension funds

ol "l dou
Total Non - Current Liabilities
ER R
Total Liabilities
"uwavidiaviu / Shareholders’ Equity
uaemzidou
Authorized share capital
wu iy 22,000,000 wu yadvuaz 10 um
NuioanuaLi1szIANyaAuLd
22,000,000 ordinary shares Issued and fully paid - up
share capital Baht 10 par value

¥ 1ulty 22,000,000 iU YaAWLAL 10 U
22,000,000 ordinary shares Baht 10 par value

v () nu

Premium (discount) on share capital
uiiiugadiu 1y
Premium on shares
MU TUABULAIYAAISUAYY
Revaluation surplus on investments

Mls ¢ w

Retained earnings

03U
Appropriated for

389NNV
Legal reserve
B
Others
folalidn 55
Unappropriated
W uvpsidavu
Total Shareholders’ Equity
52l “uuaz uvasinavuy
Total Liabilities and Shareholders’ Equity

688,870,759

661,028,909

58,125,913

6,032,510

21

20

918,722,411

261,329,116

69,554,783

9,809,328

27

1,086,238,082

257,656,561

56,953,908

6,920,294

29

64,158,423

79,364,111

63,874,202

1,414,058,091

34,611,160

43

1,259,415,638

31,655,443

31,886,098

1,407,768,845

58,156,443

30,249,843

34,611,160

63,541,541

88,406,286

1,448,669,251

220,000,000

44

1,322,957,179

220,000,000

39

1,496,175,131

220,000,000

41

220,000,000

726,100,000

36,167,805

22,000,000

420,000,000

419,219,356

22

13

13

220,000,000

726,100,000

28,456,822

22,000,000

420,000,000

676,440,216

21

20

220,000,000

726,100,000

19,892,006

22,000,000

420,000,000

789,015,212

20

21

1,843,487,161

56

2,092,997,038

61

2,197,007,218

59

3,292,156,412

100

3415954217

100

3,693,182,349

100
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USBn NugudlaAnsn 91MA (UABU) / Kang Yong Electric Public Company Limited
vurilsuaAnu / Statements of Income
iy @ Tuil 31 funan 2547, 2548 ua 2549 / For the year ended March 31, 2004, 2005 and 2006

1138, 46 - 31 d.. 47
Apr. 1, 2003 - Mar. 31, 2004

1188, 47 - 31 §.0. 48
Apr. 1, 2004 - Mar. 31, 2005

1108, 48 - 31 &.0. 49
Apr. 1, 2005 - Mar. 31, 2006

11 / Baht % U1 / Baht % 11 / Baht %
‘i’lﬂ‘lﬁ / Revenues
nelifnnnauasnaliims . 4122787875 | 95 | 5554700252 | 92 | 6435181262 | 95
Revenue from sale of goods and redering of services
ml_sﬁnnammanLUaﬂu ) _ 5,006,264 ) 17782511 0
Gain on exchange
ol 195372911 | 5 | 478244762 | 8 | 291208719 | 4
Other income
uwmlsnniuamuaads wuld e
Share of profit from investment accounted for using the equity method 1097.626 0 321,147 0 ) )
sl 4319258412 | 100 | 6038281425 | 100 | 6744262492 @ 100
Total revenues
A48 / Expenses
Funuzeuazm3liudng
Costs of sales and rendering of services 3,515,180,389 81 4,916,557,239 81 5,744,040,570 85
dldiwlunsmeuaziims 707608957 | 17 | 846900208 | 14 | 775923018 | 12
Selling and administrative expenses
UULNIANUINTUAUAINS léi "y ) ) ) ) 214426 0
Share of loss from investment accounted for using the equity method ’
sl 4242809346 | 98 | 5763457447 | 95 | 6520178014 | 97
Total Expenses
lsounenidssnouasmiduld - 76440066 | 2 | 274823978 | 5 | 204084478 | 3
Profit before interest expense and income tax
poniduany
Interest expense 7,559,391 0 3,789,227 0 2,019,009 0
BN - - - . 10490473 | 0
Income tax expense
mlsnfansnd 68889675 | 2 | 271034751 | 4 | 21157499 3
Profit from ordinary activities
TN INLAY
Extraordinary items
emuINMIERT MG “ufigndelnd- niannSduls
U y oV T - - (5048163) 0 - -
Loss on disposal of assets burned by fire, net of income tax
Suas “wiuana “srmeanmdelng- ndnmuls
) . q - - 26,434,272 0 - -
Insurance recovery from fire, net of income tax
ls v
Net Profit 68,889,675 2 292,420,860 5 211,574,996 3
mlsanfanssnun
Profit from ordinary activities 3.13 1232 9.62
TN INLAY 07
Extraordinary item, net ) : )
lariaifutig 313 1329 962
Basic earnings per share
MU WPDAIRLIUUN (1) 22,000,000 22,000,000 22,000,000

Number of weighted average common shares (shares)




USENn NugudlaAnsn 91MA (UALU) / Kang Yong Electric Public Company Limited
vurls : u / Statement of Retained Earnings
il u @ Tuil 31 funan 2547, 2548 uar 2549 / For the year ended March 31, 2004, 2005 and 2006

11808, 46 - 31 .. 47
Apr. 1, 2003 - Mar. 31, 2004

11818, 47 - 31 {.0. 48
Apr. 1, 2004 - Mar. 31, 2005

1108, 48 - 31 &.. 49
Apr. 1, 2005 - Mar. 31, 2006

1 / Baht U / Baht U / Baht
s ¢ witgolalidn 55
Unappropriated retained earnings
HAREMAALINBUT A1 502,629,681 419.219.356 676440216
Brought forward as previously reported
i wa ¢ wenmaAsuuaslonetind _ ) _
Less Adjustment from changes in accounting policies
BAALNNNANTNBUNENTIENTLTULT 500,629,681 419219356 676440216
Brought forward as restated
#n 90 s3mls n5reu
Less Appropriation of prior year earnings
Nuiluws
Dividend Payment (102,300,000 (35,200,000) (99,000,000)
1504l
Other reserve (50000.000) ) )
fils 3 " 68889675 292,420,860 211,574,996
Net income for the year
awily ¢ o widlliin 55 419219356 676440216 789,015,212
Total appropriated retained earnings
fls ¢ aitlddn s9uda
Appropriated retained earnings
TRNENVANE 22,000,000 22,000,000 22,000,000
Legal reserve
420,000,000 420,000,000 420,000,000
ourhls © wildda s 442,000,000 442,000,000 442,000,000
Total appropriated retained earnings
swls < 4 861219356 1118440216 1231015212

Total Retained Earnings
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USBn NugudlaAnsn 91MA (UABU) / Kang Yong Electric Public Company Limited
ouns:ll 10U m / Statement of Cash Flows
iy @ Tuil 31 funan 2547, 2548 ua 2549 / For the year ended March 31, 2004, 2005 and 2006

1138, 46 - 31 d.. 47
Apr. 1, 2003 - Mar. 31, 2004

1188, 47 - 31 §.0. 48
Apr. 1, 2004 - Mar. 31, 2005

1108, 48 - 31 &.0. 49
Apr. 1, 2005 - Mar. 31, 2006

Net cash provided by operation activities

um / Baht um / Baht um / Baht
nsel U AnIANINTSHANTELIY
Cash flows from operating activities
ﬂjfﬁ;”ﬁit 68889675 292,420,860 211,574,996
Fensiinige
Adjustments for
gl';rﬂe’;;]f?#gﬁ?gmﬁ?g%ﬁ 364,663,878 352,992,669 308,244,845
ﬂ?gf?;fpense 7559391 3789207 2,019,009
mcjil’r\\’gl?ax expense B B 10490473
g}&}j’"{j‘;’?ﬁgfme (139.891419) (400,541,909) (208,072,947)
Lot on mpaiment of fed assets (overia) (3072.197) 5282,196 (7889.228)
Qﬂg;?;nniéeofo?ﬁg&%tful Iacwcounts (3.862.040) B 483919
Alowanoe for sbiete stoch (eversal 2046053 9799120 (8755137
gy oSl | g | o
Alowancs fo other long-term fvestmerts. - - 16,551,600
ﬁiﬁﬁ;&“&iﬂfo\,’i‘gﬂﬁw o y - 31,655,443 26,501,000
o (L) s i 851,407 (4148629 3170350
e o : im0 :
’3;23%1“22;1";}“2;3?3;‘22;‘ 11,371,905 14,499,373 11,759,830
ﬁﬂ‘mnmaﬁnLﬁﬁémudaunmﬂﬁﬂuuﬂaa
Egoawfjrriugg:ria‘ltigﬁ; L:a’l(;!i\\j/qit“iﬁles before changes 307,459,027 284,041,094 366,293,140
in o.perating assets and Iiabi[ities
mswasuuaslu unswiuacnil “usiiuau
Changews in operating assets and liabilities
o ts receivabe (303,044,854) (78,005 419) (245,066,690)
%Zzzyzagﬁg;ﬂ?;?ed companies (9.095,686) (6.792,794) 101,314,033
ufavnp 17158258 (54.624,864) (115,806.636)
cumfuimpuuey 71,801,084 39,979,362 11,089,061
;?,?jwﬁzl;j;‘gﬁﬁfg“i“;ets 1895413 2431886 1,063,705
Wniimsth oayable 127,668,354 214,364,043 157980886
Payables o related companies 12,501,166 61021751 (3353921)
ﬂﬁﬁﬂlﬁ:ﬂaid (3,661,844) (30253,641) (16448920)
211?323‘;‘2?333535 q:ﬁd %ﬁéﬁﬂ}gﬁt liabilities 18,373,671 14,731,953 (15,785,500)
Providont and pension furds (3.183,673) (2.725,062) (1636.255)
Wu A ‘vn%‘lﬁqunﬁanﬁuﬁ'uﬁmw 217870016 444.168.320 239,642,003




USENn NugudlaAnsn 91MA (UALU) / Kang Yong Electric Public Company Limited
ouns:ll 10U m / Statement of Cash Flows
il u @ Tuil 31 funan 2547, 2548 uar 2549 / For the year ended March 31, 2004, 2005 and 2006

11808, 46 - 31 .. 47
Apr. 1, 2003 - Mar. 31, 2004

11818, 47 - 31 {.0. 48
Apr. 1, 2004 - Mar. 31, 2005

1108, 48 - 31 &.. 49
Apr. 1, 2005 - Mar. 31, 2006

11 / Baht U1 / Baht U1 / Baht
N5zl WY ARNAINTINASIY
Cash flows from investing activities
LGuTﬁfjﬁuLmﬁaﬂﬁﬁﬁmﬁmﬁuﬁmao (Lﬁu"}‘fu)
Decrease (increase) in loans to related companies 13,538,282 (19.101.245) 6,080,921
Bu asuanmasmieaynsal
Proceeds from sales of equipment 3254190 3118532 1428338
Wu eeelunnadeiiau ermsuazaunsal
Purchases of property, plant and equipment (307,041.162) (137.437.542) (356,316,933)
W aenelumstedusem
Purchases of investments (17.676,000) ) )
g&*g’mgeceive . 141901419 283,145,429 100,763,307
“unswdlaifmmudindy
Increase in intangible assets (4,157:400) (798,526) (399,700)
Ju sl TuRansswamu
Net qcash provided by (uged in) investing activities (170.180671) 128,926,648 (239.444,067)
N2 WY ANNINTIHAAVINIGY
Cash flows from financing activities
Wugiunniensiifisdesiuanag . ) (460,000,000) )
Decrease in loans from related companies R
?’nqtz?fsf:“;gymem (7,843 866) (3.824,052) (1722,453)
g?\itf;’zusgymems (102:300,000) (35,200,000) (99,000,000)
N z‘aﬁ]ﬁzzlfﬁnzgzzﬁ Zﬂgéfxmes (110,143 8766) (499,024,052) (100,722.453)
Bu auazsemIfiousindy ausdu (GEN IR
Net increase (decrease) in cash and cash equivalents (62.453,621) 74070925 (100523617)
Wy auazsensHizuEEy A o udul
Cash and cash equivalents at beginning of the year 104,138,082 41,684,461 115,755,386
WY ALASIIENSINBUWINNY A ) MWl 41684461 115755386 15231760

Cash and cash equivalents at end of the year

doyasunszu By adaweivady

Supplemental disclosures of cash flow information
ensilaifubu afdu 152 18

Significant non-cash transaction

¥
vl A v €

Tusewind™u aufl 31 furan 2549 uax 2548 V3EIATR “wnindoms
iudwaukusan 366 Suum uaz 153 Suum wazaetsadutu a
UMY 356 AULM WAL 137 §WUIN ANAIRY

At 31 March 2006 and 2005, the Company acquired fixed assets
totalling Baht 366 million and Baht 153 million, respectively.

Cash payments of Baht 356 million and Baht 137 million,
respectively, were made to purchase the fixed assets
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A)  BAT1 WNWNTRY
vy @ Yuil 31 dunaw 2547, 2548 uaz 2549

c) Financial Ratio

For the year ended March 31, 2004, 2005 and 2006

31 fiunAy 2547
March 31, 2004

31 fiunAn 2548
March 31, 2005

31 fiunAn 2549
March 31, 2006

11 / Baht 11 / Bah 1M / Baht
dns1 U NwAdan LIQUIDITY RATIOS
8091 W N MAGeY Current Ratios 1.21 1.64 1.64 i
8051 mwm’aamuﬁa Quick Liquidity Ratio 065 097 096 wh
AR91 U NMARDINTZL U A Cash Flow Liquidity Ratio 016 033 018 Wi
309 "Jquuﬁﬂugﬂwﬂmiﬁ? Account Receivable Turnover 5.89 6.16 6.05 W
segaiuniliofs Collection period 62 59 60 Hu
91 unyudeu “udeanie Inventories Turnover 556 747 778 Wi
Jepzan T uAIaAY Average Sales Period 66 49 47 kil
AT Wil Accounts Payable Turnover 562 6.12 573 W
Sepzn il Payment Period 65 60 64 fu
CASH CYCLE Cash Cycle 63 48 44 o]
9ms1 ‘aun AbAgw wasnlunismiitls  PROFITABILITY RATIOS
Samlatugu Gross Profit Margin 14.74 11.49 10.74 %
§amls b Net Profit Margin 1.59 4.84 314 %
dnTmanauunuiionu Return on Equity 374 14.86 9.86 %
s ‘aun Avus: “nsnwfunisanduviu EFFICIENCY RATIOS
SATHARILUNLAIN “unine Return on Total Assets 214 872 595 %
SATHARELUNUN " UNiHdnT Return on Fixed Asset 3171 53.36 46.01 %
AN MUY “unswg Assets turnover 1.34 1.80 1.90 W
9ns1 audiaseriulsurenomsidu FINANCIAL POLICY RATIOS
#m ‘il "t uwaoifief Debt to Equity 079 063 068 wh
3n91 ANy WnIat1szaanie Interest Coverage Ratio 10.11 7253 110.99 W
991 wANN WsaTsENsE T Fixed Charges Coverage Ratio 048 577 1.58 W
A9 WA wnsathszmsami Cash Fixed Charges 205 11.49 239 Wi
(Cash basis) Coverage Ratio
AnTnseNuiung Payout Ratio 51.10 33.86 - %
doyarionu Shares
yammatiydatiu Equity per share 83.79 95.14 99.86 Um
mls yeaviu Earnings per share 313 1329 962 Um
Ruilunasoviu Dividend per share 1.60 450 - Um
dnsAvln Growth
“unsndm Total Assets 5.09 3.76 8.12 %
il U Total Liabilities 12.14 (8.68) 13.09 %
seldannmImendouing Sales and Services 9.99 3473 15.85 %
mldaeduiung Management Expense 582 15.71 (8.53) %
fls b Net Profit (66.16) 324.48 (27.65) %




ABSUIBUAZNTIATIINSPIULASHANTANLTNY

Analysis of Financial Status and Operation Results

taeant) 2548 (1 lwBU 2548 - 31 dunAN 2549)
Han1sALineu

HANIANEWNY MTUToUTsssa sl 2548 *u A 3
fiunaw 2549 Wisuifisuivnaieaiuesd 2547 “u A 0 31 fiunaw
2548 fitls wdndsinmanssan 292 mumidu 212 duumde
\usovas 28 iilpean -

1) TeldnmIaneingu 880 Fuum Anuseras 16 avan
vaamennuARTuTN U Tasiamsooamofiduly
Uszwagiuiindudy fevaz 33

no
—

uldduanas 208 &ruum wngiianiduilunasuana
192.5 §uum
fuuneiinduanionas 885 (udaua 89.3 vevuany

wlavnwanaznuaNTIAT ALY 93U U AN NeIuAg
ey war fin sy

w
=

Aldelumsneuasyimsanay 70.8 Snumaadudouas
8 wmaiaanalFieluns u Junsesanadiesa 66
uaz “yanlunsydudselase $ruddne sl
uusti frumsdamagstia “u aulatudl 31 funew 2548 viali

(T

Tifianldaedanaifiatuluseuszasnmtudl 2548

~
=

Tas quilmdsinndfanas wlngfeanmeldnnduiune
Suanay uassunuIngAULIaTY

U8y
a o €
unindsm

o 31 fiunan 2549 V3T undndsaanie Sy awseudisui
o 31 funen 2548 dinduann 3416 §mum Ju 3603 §uum
s “unSndvgudeusind witsdunndesss 60 Husauas 63
o9 unindaan Taedl 2 yemmdniivisdusiod

1) gnvilsfuisgu 241 duum wadiaanseae ey
flunaniiiadu 122 duum

2) “ufpandoiindy 124 &wum desnniimsiafiviu
wingAuindue SRS UMINARTIN 9Tu

il U5

o 31 fwnen 2549 y3t fivdl “usanta “widlewSudiouiy o
31 flunew 2548 UinGua N 1,323 druum du 1496 A lesan
Wiimaduiadu 167 Swumannndedu wingiudisdy uasd
mstszinumand “uiiisduiudnionannaguanmnssuyss i
AN AT 26.6 UL

RV Ny
U 9
31 funaw 2549 38+ &l uvasfieviu ieiFeuiisuiy o
31 fluan 2548 winduan 2,003 duumdy 2,197 duum Wasan

waUsznauMIniamls 212 Fuum Smsiesuiiusg 99 §uum
uazdl wmndmunnmIwasuuasamiduamu 86 §1uum

m S790UUS:U 2548

For the year 2005 (April 1, 2005 - March 31, 2006)

Operation results

Operation results for the 2005 fiscal year ended March 31,
2006 compared with the same period of 2004 ended March 31, 2005
had net profit after taxes decreasing from 292 million baht to 212
million baht or 28% due to :

1) Revenues from the sales were increased from 880 million
baht or 16% because the sales of all products increased,
especially the sales of refrigerator in Japan increased 33%.

2) The other income reduced 208 million baht. This came
from dividend payments from other companies which
reduced 192.5 million baht.

3) The cost of sales increased from 88.5 to 89.3% of total
sales due to increasing of raw material cost such as steel,
copper, PUF insulation and plastic.

4) Sales and administration expenses reduced 70.8 million
baht or 8% of total sales because advertising and
promotion expenses reduced 66% and consignment charge
for enhancing corporate structure and instruction charge
was expired on March 31, 2005. The company have not
the expenses in fiscal year 2005.

Net profit after taxs reduced because dividend payment

reduced and raw material price increased.

Financial status
Total assets

As of March 31, 2006, total assets compared with March 31,
2005 increased from 3,416 million baht to 3,693 million baht because
currents assets increased from 60% to 63% of total assets because :

1) Account receivables increased 241 million baht due to the
March 2005 sales increase 122 million baht.

2) Inventories increased 124 million baht due to increased
stock of parts and raw materials.

Total liabilities

As of March 31, 2006 total liabilities compared with March 31,
2005 increased from 1,323 million baht to 1,496 million baht because
accounts payable increased 167 million baht from buying the parts
and raw materials and reserve for losses from goods warranties 26.6
million baht.

Shareholders’ Equity

As of March 31, 2006 shareholders’ equity compared with
March 31, 2005 increased from 2,093 million baht to 2,197 miillion
baht because the operations in this period had the profit 212 million
baht and the devidend payment 99 million baht and difference from
investment 8.6 million baht.
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1) 851 " mmedosmesdiny Tul 2548 aglusziviilndidne
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Fustoriaiiios
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Souny 46 ﬁaﬁamagﬂummﬁﬁﬁ
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Anauunuesl auliadl (Auditor's Fee)

Financial analysis

1) Liquidity ratio in 2005 fiscal year was almost same as last
year with the assets sufficient to pay the short-term debts
that was the company had a good liquidity.

2) Profitability was reduced by the gross profit margin down
1% from 2004 fiscal year because cost of sales increased
due to the increase of parts and raw materials.

3) Return on fixed assets decreased from 53% to 46% but
they are still so good.

N~
K=

Interest coverage ratio increased double due to the better
financial liquidity. In 2005 the company decreased the short
term loans, so the interest coverage ratio 111 fold due to
interest expense decrease 47%.

Auditor’s Fee

1. AABUUNUIINNS Bulid (Audit Fee)
vt uazudndasaeamnauumins autud Thun
o sutudvesuisng luseudty i dsnoubuny
728,000.00 um

°o_ o O

o “uin aulidn euiinyd “sinyeeavefianisiiades
fuff sutyfuas nin eutdig sudnd “ia Tusewd

v
Ty BN UN TSI - DM

2. AW3n155u (Non-Audit Fee)
uiEn uazuSEmdendnsAmeuunuzesuuingty g
lfunnsnse ey anusfamsuazms “snansainsiany
“ufasmae i

o sutudvesuisng luseudtydfiumndsnouduny
10,000 UM uasasdasireluaunanduinnnaanasi
folalvuing lauds Salusevdudiniumfisnon
WU - Um

o i outydfg eutyd uin  yeeandefanisi
Lﬁﬂ’)‘ﬁﬂdﬁﬂlﬂ sutiyduas "in sutiydfenanlusevd
Sadfimandsmanduny - v wasasdesinly
punanduiinanmIanasiideliuinsla 52 Tuseud

AU AT WIUEUTI - 1M

1. Audit Fee
The company paid the annual fee as follows
o The annual auditor’s fee in fiscal year 728,000.00 baht.
o The auditor's company and concern auditors in fiscal
year - baht.
2. Non - Audit Fee
The company paid the extra fee as observer of the
damage dead stock and verify the company’s status as
follows
o The company’s auditor in fiscal year 10,000 baht and
future payment - baht.

e The auditor company and concern auditors in fiscal
year - baht and future payment - baht.
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Thailand Securities Depositary Co., Ltd.
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Bangkok 10110

Tel : 0-2229-2800

Fax : 0-2654-5599

Certified Public Accountants :
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Tel : 0-2668-6876



paywi] Auedwo) oljand o1joe]3 Buos Buey 9310 HPNY JO Uewley) jussaid - 00z ‘ded %GE0 40 (sHun )
poywi Auedwo? algnd 9u09|3 Buox Buey 10108110 8sald - G661 000'G aJeys Auewien
JUBpISaId BIIA BAIINOBXT S84IM Papnjou) (feaiueyoa|y) J0y0811Q
6002 / d0a poywi Auedwo? a1gnd 91109|3 Buoy Buey / 1030841Q 9AIN99XT | €002 BN - 6661 100 SUON SaJeyS 00€°// Buusauibug jo Jopyoeg 19 lsBuoysbuop  [owoy N
%SE0 Ny
(MALIIE) BULL ULAUMIEARMY WAL ME bLLYLLUNLLUMLEZL HIbe - 8762 WU (nls 000's ML CRIYIAT AT
(MLIN) BULL ULIAUSIGORMY (WAL LUNLLY nabe - 8ese u gasgézﬁ (suocuILEL ) gLURLLU
8%G¢ / 40d (ML) YULE UEUWBICARIU WFLM wrcs\%vmwwrcxwwcnz,_"_w:\,m:wrcxwwc 9yG¢ Wt - ¢vGe WY mx,_, :w, 00€'2L L Ezwwcgmm@raamu 19 LN @zcwmrz N4
JUBPISAld / SI0}08lI( BAIINDAXT
poywi Auedwon) a1gnd 9u109|3 Buoy Buey JO UBWIIBYD 891/ PUB UBWLIBYD DI\ Wwesald - 7002 sJ0}08lIq JO
uedep (Syop BYoNZIyS) uedep pJeog 8y} Jo uewiiey) 891\
uoryesodion o1y08|3 ysignsyy | Jebeueyy Juswiiedsq [04U0n) uoloNpoid y002 - 2/6) aUoN auoN ab9]|0) [BOIUYDS] BMBMIYESY | GG epnsiep| 1ysoies N
tLUYLHELUELLY
/ SLAEMELUNRELUNLEZLNCE
(ML) BULL ULAUMIEARMY WAL 2BNLLUNLLUNLEL[INEL nbe - 252 8
3,_umE§nw? SHIOM BYoNnzZIys :w@&;,_nw_.ﬁ SLUNELUMLESL[TRGE
@g%m_@c e mmwé UFE( gmz?cz@:o%%g%w LvSe - G152 [t ey, e 868100 [eajuyos s_ss__%.& Gg VLAY BU{LEALT €
ueydnshuseg pue|bug sJ0}28IIq JO
5002 / d0a $10}0841Q ©AINJSXT jowiAdi] “SIN ABojouyds] Jo 869]109) piBIBYS pJeog 8y} Jo uewiey)
002 / INDH pajwr Auedwo?) algnd o13os|3 Buop Buey JO UBWIIRYD % UBWLIRYD U8SaId - 666} 100 |10 Jeyioiq Jop|3 aUON juswabeuely ssauisng | 09 unyxelonlypoyd peydeid IN
moeem o AbureBiL[t
8vS¢ / 40d SLWEMELUREEUNLEREL( SNERMANTL ABojouyos) jo 8bs]j00 plRYEYS ELUNELUMLERL[T
1¥S¢ / NOH (ML) YULE UEUWBICARIU WFLM SUNLLURLLUNLERE[T qﬁwem - ¢vSC ¥ Zp_arp_@ mx,_, emwwwgm: 09 a@wnmﬁ. TUUMAENRLIL ¢
poywi Auedwon) a1gnd ou309|3 Buoy Buey uewirey) AreiouoH Ju8sald - 100Z ‘AON
(10Q) Bwisanu| jo vsn uewrey) ArejouoH
002 / dvd (I0g) ewnsanu] jo pJeod U} JO B0 | Pieog BU} JO IO ‘elausy) Alejaioes L00z AInr - 166} BUON BUON Aysionun [iguspuen (U0d3)YIN | 99 uoueyney| - Liodels I
(MALUN) BULE USAUSIGORMY WAL YUPRYUELUNEEUNLERL]T :mwem - ¥¥Se M meamms BUWIRLM
’ a\,vzwrcxm 10, [1G/oPUBA RELRULLUAN YUBRYBULLUNLLUNLEZL
L¥S¢ / dvd a\,vzwrcxm 10, SLUNELUZTUBILRUILL, SLUNELUZTUBILOUILL, LLUSLBYT v¥9¢ WU - ¥85¢ ¢ mx,_, mx,_, L Emﬁw&,_swr&am_.ﬁ 99 ’ UPPLBEU EMLE RLR L
Juswabeuew ay)
Guure, Kuedwon uonisod pousd Jo diysuonejay | 9, saleys (1eap)
paieley WAEnes OfUiILY Leeine wrsm;m?.nsnp (%) WAL uonesyIuan aby uosod / SweN
RERBUY . tguneLusLe  [mjieueLune o LAULLUSLUBL 10U () fue brun / 8l - eg
yeaen 90uauadx3 / BBUNERTT § ARILAIALALIBELUM 2efT e eLEY

SU0sIad S| : 9002 ‘LS OB TB S SI0}0allq JO pieog o:\ n

Y TLLIL G WXANIAY 6VGT VLT L€ WL 10 LUALELURLEUZTLY
(1uswoabeuely pue $10}92J1Q JO PIeOg SYL 1O S|jieleq Syl : | Juewyoeny)
(WREMOGRIUNLULLILENAZENLLACTHULALIBAGIREALE © | BETALIUEL UGI)

Tel
o
o
N
=
o
=%
5]
o
<
=3
=
c
<



pauwr] Auedwo?) a1gnd ou108|3 Buop Buey 1010841 8sdld - 5002 ‘994
uedep uedep ‘uswiedaq Jojesebley uedep 1010840
uoesodion 218399]3 1ysignsyy | uonosg [0u0) Buunioenuely Jebeuepy 6002 ‘o4 - ¥861 N LN Ausioniun opiespoH | Sy OUIYSOA  OJIIYNSEA I
(PUABLUNE) BULE ULIAUSIGORMY WAL eLuneey :mwem - 8¥Ge ‘MU
TR ueder ‘ustupedeq Jojessbujey nfBwze gLUNLEU
MLIMILEY ULkuLIg mmmgm WALH | uoposg 04u00 Butinjorjnuely Jebeuely 8962 WU - /252 [} fee) fere) Aysionun mv_mv_v_o_._ 1% AN|EAY wwmwgm% 8
JUSpISaId 99I/\ SAINISXT pue
paywi Auedwo? olgnd d1309|3 Buoy Buey 10}0841q 8AIINdeX3 1U8sald - ¥00Z AON
dnoln) swelsAg JuswuoIAUT BUIA JuspISaid 91/ SAIINIBXT pue
uedep JaBeue}\ uoising uedep J030811Q
uolyesodion) ou308[3 1USIANSHA Buluueld Bunesepy easisnQ ¥00g NON - G/61 BUON BUON Rusioniun oY | ¥ BQIUS  OMNNA I
(MALIAY) BULL ULAURIENRNY WAL [ CLUBLHNGLELURLLUZEN ELALMELUNLLY HIbbL - LYST AM BLUYLHNBLELUNLLURLT
AT dnoso weysAg JuswuoAug Buinf] nfifsbuzen tLUNLLY
NALIGILBY ULUYLI m.mmgm e BUIRETOLYYLEYELUMMIRLENE, chm_ LySC BM - 815T [ 181e] ere] b_e&_c: oy | ¥ ang nﬁ.@ma% L
JuspIsaid 991/ SAINISXT
paywir Auedwon oljgngd ou3os|3 Buo Buey % J0}081IQ SAINOBXT juesald - €00z dy
pajwr Auedwo) oijangd ou3o8|3 Buo Buey JoBeue}\ [eI9USH) UOISIAI] UOIONPOId | €002 1Bl - €002 Uer 9%10°0 40 (SHun
JaBeue|y uswiedaq 000° &Meys
€002 / N4 uoijonpoid Joyelabljey S94IM papnjou) Kysianun Jesjesey J030811q
€002 / d0a paywi Auedwo?) algnd du309|3 Buoy Buey / Jabeue|y [eseusn) UOISINQ UOIONPOId | 2002 "28Q - L00g uer QUON S8IBYS 0592 Buussuibug jo Jojpyoeg | gg BJIYlESEI9S  lByoRdng U
(TLELIAN) UL UEIYBICRRNY UALT LLUULNGELLURELUZEMELILLMTELUEL LU npibef - opse B %00 MYy
(FLALITE) BULE ULIAUSIGORMY WAL (19gmeLunL vpgyﬁwrcgw@ 9vSC W - 9vST WK (ni 000') £l LICURUIBYLAUELLUAN
9v5e / N4 ng1BogNALMLLUBL2eN LReLunaRnitLL) 4 LUNLLULHLANY gLUMNLLU
9v52 / 40a (LELWAM) BULE UEIYSIGORNY WAL \agﬁgrréﬁgéw GyG2 U - ¥Y5T Wt fere) nik 0692 Y LpneeueuLeuLiofien | 8g eay 1EALM1 AgUBALR 9
paywr] Auedwo) aljand ouioe|3 Buo Buey J0j0811Q esaid - ¥00zZ M uedep
dnouy) juswdinb3 eipay [eX6IQ B Ayslanun nyoyoL J039811Q
Juswuoaiaug Buiar uoising souelddy swoH JoBeuey\ [eiousn juesaid - 0861 BUON BUON SOIWOU0o] | B oJIyse]  OyeSe| I
(TLELIAN) ULE UEYSIGORNY WAL gLUNLLU nakef - 2vSz WU nBwze
dnoig uswdinb3 eipejy [enbiq B JuswuoNAUT >=£m>_5_,_ nyoyor eLuneLy
Buinr uoisinig souelddy swoH :,EFEFW prem - 62G¢ AR 8re] 18re] Solwouody | 6f L|ELUL RYILALRALN G
Juswabeuew ay}
Buresy Kuedwon sod poliad Jo diysuonejey | 9, saleys (1eap)
paieIed WALMEL DfITILY Leeines wrsm_.__.m?.nsaw (%) uaenn) uonesye) aby uonisod / awen
teeney . LeuneLuLl  [riteseLune, U URUBELUSLIBE Tl () fLe ownuy /el - ag
geatn 20uaLadx3 / MEUNGRE G ARRLMINLOLATBLLUM 2efl o reLLy

91U 2548

S19VUUS



paywi Auedwo? algnd ou309|3 Buoy Buey

PUBIIRYL JO seRIWWO) WA euolieN ayL

10)08.1(]
puEliey Jo sapwL0) didwAlQ
[eUOnEN 8U} JO Jequispy pieog Buibeue|y

jussaid - G00¢ 'ged

jussaid - 100¢

VSN Aisienun slels jusyl

Joyoaiq
E[eyoRyOT

uolesisiuIWpPY jueyjodosiy yoxBueg YoxBueg 1o} Alejplosg jusuewIad 2002 - 0002 BUON Sa/eyS 000 | ‘UonesIsIUIWPY dlland Jo JeIselN | 9 YesBusy 179nS’10d
(MRLUN) BULE USAWSIGIENY WAL ELUNEEY :mwem - 8¥Ge MU
mé:m.rwzw:nwgﬁ eLURLLU
msﬁc_\snw_.:,_\,.:@mzmmwpcxwwcna@ SLUEMELURLLY Eumwm - yvee [t VSN ‘AisieAun oyelS Jusyf n@rpnéw
LUMLANMIIEULLULLLILY LUrLUtEMuINE UL VST - EYSC [t fere] s 000k tl Lon LwrenEeubioen | 19 YugoRLULLLLLYRBE ||
poywi Auedwo? algnd d109|3 Buoy Buey 10308110 Wesald - #002 ‘Aely uedep
uedep SyIo\ BYONZIYS Buusauibuz [eoluBYO3| JO J10y0811Q
uonesodiod ou308[3 1YSIgNSH JaBeuey\ [eiousn uesaid - 761 SUON SUON Aysionun exeso | 6 enwswn pnfolH IN
(LELWAM) UL ULYSIGORNY WAL gLUNEEU ke - LhSe UM nBwzL
:w@gsswm SYIOM BYONZIyS Buussuibug _mo_cm%ms_ 0 eLUNRELU
:.m,n_%w@@ ULIwIE golut uaLn Jabeueyy [eioUsD) ML - 2162 3 1Y) 1] fussonun exesQ | #5 acfiil yiejgaun o)
paywi Auedwo?) aignd 913109|3 Buoy Buey J0y08u1Q Wwesald - 500z Aepy
dnousy Juswidinb3 eipajy [eubIQ B JusWUONIAUT
BuiAr Juswiiedsq uoEASIUILPY
uedep uoijesodion ou308|3 IYSIGNSHIN g Bujuueld jo sebeuely [esouss) jussald - €002
uedep ‘syIOM BYONZIYS
uolyesodion ou308[3 1YSIgNSHA SHIOM BYONZIYS Jo Bunexe|y easion) 2002
dnoug juswdinb eipay [eUBIQ
uedep ¥ JusluoAug BuiAr] uoisInNg Jojoaiq
uolyesodion) ou308[3 1USIANSHIAl SEasIaNQ JO Iefeuey [eiausy 1002 - 0002 BUON BUON uedep Aysienun ool | 9g g 1ysesel I
(LELWAN) ULE USYBIGORNY UALT gLuNELU npibef - 8762 Nk
dnour) juswdinb3 eips|y [ebig % JuswuolAug
sw@cssg BuiAr Juswiedeq uoEASIUILPY
NELICMLEY ULvuig mmm..gm ugen R Bulueld Jo oBeuey [eiausn AAbL(T - 9YS2 3
. n{ifavuiaL Som Bonzys
:m,c%m_@@ UEIwIE goiut uALn BUATZE[OLYYLBUELUUTHTIELUYL] SYSe [t
. dnouy juswdinb3 eipspy [ebIg
sw@mssg ¥ JusluonAug BuiAr uoising %@Esﬁw: LLUNRELLU
MALINLEY ULhuLIg mmwé WAL SEasIaNQ JO Iefeuey [esausn 95T - €952 L ol il a_em\,___s oMol | 9s m%, TLULUALY 6
Juswabeuew ay)
Guesy Kuedwon uonsod pouad Jo diysuonejey | 9, saleys (1eap)
poletey WAEMEE OITILY Leeines wrsmamz....snm (%) WAEMH) uonesyueg aby uoisod / sSweN
reneuy LeunesunL  [mjsepeLune, o LRUMSLUSLIBE 1Y () hue brn /6l - op
LAt 20usuadX3 / RYUNGHE G ARTLMALOLUTLELUN 3¢t ot Ly

Tel
o
o
N
=
o
=%
5]
o
<
=3
=
c
<



pajwr] Auedwo? algnd ouios|g Buop Buey
paywi Auedwo? olgnd o1309|3 Buox Buey
paywi Auedwo) olgnd ouoe|3 Buox Buey

JoBeueyy Juswyedsq ypny [euis| (Bunoy)
JaBeue|y [eiousn)
10308110

Wwesald - GOOZ Inf
Jesald - 007 BN
Jssald - 200 'deS

6002 / 4OV paywi Auedwo? algnd ou108|3 Buoi Buey (1oddng uononpo.d) Jebeuely [eseusy) | €00z BN - 200Z ‘uer %1070 40 Ausionun yesewwey| 0308110
€00¢ / d0d ponwI Auedwod aljand ool Buoy Buey IS JuepIsald 8OIA 8ANOSX3 | L00Z 98d - H00Z ‘ded 8UON Seleys OGS} |UoneisIUIWPY sseuisng JO JBlSEN | LG Buodedeuenes wopn N
(TLELWAM) ULE USYSIGERNY WAL MIALUME CLEURLILLUGLHELULAUY nabeft - gv5z WU
A:Frs ) BULE ULUUSIGORNY AL Eo\__.\,wrcg% :\mwem - 9¥Ge AN
(LELIAN) UL UEYBICORNY UALT gLUMNLEU Mgk - GvSz BU
A:Eszv BULE ULIBIGAANY AL amzwrc:r L) 3&?%% 9vSg Wt - GySg WK L1 LUNLLIRBLBULLAN
8v5e / dOV (eLugnat ) %100 Moy | GIGLLUAUNLY LURRIBLIANIY tLuReLy
9vS¢ / 40d (naLun) YULL UEUWEICARIU UFLM wrcg?xvmwwrczwwcgaw?wrsgz y¥Sc 'We - yvG¢ ‘WU mz,_, sw 0SSt emwm?Sm:gHra 1S SIEMLUERE 1 r6BALN Gl
paywi Auedwo? olgnd d1309|3 Buox Buey 99}IWWOY HPNY JO 403031 esald - 6661 990
‘pajw] Auedwio) olgnd ynsuues $92In0SaY UBWNH JO pesH juesaid - 002 NON vsn
Yueg UOJUIONEN PaIslieyd pJepuels BIUJOJI[eD) UIBYINOS JO ANSIonun Jojoaiq
900¢ / dvd / Yueg paisyey) piepuels $90IN0SBY UBWINH JO PESH | €002 100 - 866} dy SUON SUON uoljessiulwpy dliqnd Jo J9isey 0§ UeyqupnsIA 1 eyuy N
(LELWAM) ULE USYSIGORNY WALT M@ LLLWLLUNLLU HIbLL - 2pSe YT
(naLir) vuLe [ RE 1 WAL @ggwwcrm;msa%?cmn:%w E.Hwem - OYGe B LULIIGEEN BIMIREN
MELUNEBUILLAUELLMILY ELBLNG BIUIOje) WiBLinog Jo Ausieniun [duviiady
6752 / dva / LBUIELIUELUTLAN ELULIE BUBMEULRMLUBLYMELURLILER | 9YGZ WY - LpSg A 18] 18] gl wpn Leaenfeuuibfent | 0g ormgw’ ¢ sbuoeeenLi vl
V'S ‘sexal ‘uisny
5002 / N4 ‘sexa] Jo Ausianiun Butssuibug Jojoaiq
€002 / dva paywi] Auedwo) alignd ou308|3 Buox Buey S9IWIWOY HPNY JO J0jo8IIq jussaid - 100z By BUON BUON [e9L103]3 Ul 99169( Jisepy | 89 Jedeyolued [eYIXIBYD N
V'S ‘sexaL
‘unsny ‘sexs] Jo Ausieniun
8¥5C / N4 LI LEL eLuneey
vz / dva (TLELIAN) UL UEYBIGORNY UALT M8 LLLWLLUNLELU Abe - vYST W tee] tee] £ LereeuesLuLiofoen | 89 TIMMAHLM BEUULALI €L
pajwr Auedwo?) algnd oMios[3 Buop Buey Jooallg Jussald - #00Z |unyyeloAypoyd
P11 "0Q oies OnIN 10308110 lussald - 666} | PeudeiduN Jo | % 00 Jo Aysienun yeseLuurey 1030810
0002 / dva ‘P17 "0 Buoi Buey JoBeue)\ juswiedaq uonessiuIWpY Juesald - Z66| | aisis 4abuno, | sereys grs'e Bununoody jo Jopyoeg | 65 ueydnsBuses jowiadi] ‘sip
(PUABLUTE) BULE ULIAUSIGORNY WAL ELURELU :\mwem - [¥Se BU a@wnm_@ £l LILLORBLRULLIAN
BuLL ( mﬁ@%nw? ) ,CHE gHgm WFLM LLuNeLy :@mem - 8EGC [T | TMUMREMRLIL | %100 :E@@ mﬁ MELURET EY LURGIULMATEY LLuneLy
evse / dva BULL DANY AL wrsm:a%wrcg% Fz,wem - GEGZ L | temtL pep EN, 8Y5'¢c wwronafn cuLffoen | 69 PILEM’ B BRLBMUOLIL 21
Juswabeuew ay}
Buresy Kuedwon sod pouad Jo diysuonejay | 9, saleys (1eap)
paeIed wAgneg DTHATILY Lseines suagnfioLeuze | (%) Wy uonesyia) aby uoisod / sweN
teereu . teuneLusLA  [njseueLunt o LAUBELUNL UL 1Y () fe oL / sb - og
yeaen aouaLiadxg / BEUNERIL § ARALHIALOLATBLLUM 3LfL e KLY

91U 2548

S19VUUS



paywi Auedwo? a1gnd 21109|3 Buoy Buey
paywi Auedwon) a1gnd 91109|3 Buoy Buey

JUspISaId 801/ SAIIN0EX]
% 10}081I] BAIN0SXT

JaBeuey [BISUSL) UOISIAI] UORONPOI

Jussald - £00g Udy
€00z eIN - €002 ‘uer

%100 40 (sun

JoBeuepy juswyedaq 000’} aleys JuspISaid 921/ SAINIEXT
£00¢ / N4 uoionpold ‘_Qm‘_mm_‘cwx S M vwv:_oc_v \ﬁ_m‘_m>_c3 llesjese) pue J0joalig 8AIINdex3
€002 / d0a pajwr Auedwod aignd ou3oe|3 Buop Buey / JebeUB|\ [48USY) LOISINIQ UOIRNPOId | 2002 "98q - L00g ‘uer SUON SaIeyS 0592 Buussuibug jo Jojpyoeg | 8 ellyjeseies  feyoedng I
(TLELWAN) UL USLYSIGORNY UALT £LUULRNGELLUREEUZENELAEMTELUtLLY naibef - opse A %00 vy
(LELWAM) ULE ULYSIGORNY AL (wgmeLuaL ) 3&?&% 9vSe YN - 9vSe YR (nl4 0001 4 LBLIAUIRELAULLAN LLUGLHELURELUZEN
9S2 / N4 :@H@sm%%wrcgng (mﬁcszw,znc LU LUNLEULYLATIY LLUEMELUNLLU
9vse / d0d (ML) BULE USAWSIGIRNY WAL / (wgmMeLuRL ) Eﬁ,wrcs\% G¥Ge ' - p¥Ge UM ferey. :w 0592 tlg LreeuebeeuLioie | 8g tAy 1EALw mm,cwm% c
JUBpISald / SI0308IIQ SAIINISX] JuspIsaid
poywi Auedwo?) a1gnd 91309|3 Buoy Buey JO UBWIIBYD 8217 PUE UBWIIRYD 8IIA Weseld - v002 pue s10}0841q SAIIN28XT JO
uedep (sylop BYoNzZIyg) uedep pJeog au} Jo uewliey) 9917
uoljesodion oujo8[3 wysignsiy | “uebeuely Juswipedaq [04U0D UOIONPOId Y002 - 2.6 BUON BUON 969|100 [eoluyos] emexiuesy | g epnsiely  1Ysores I
LLUgBHELURELU
/ LLULMELUNELUNLERETAGE
(LELWAM) ULE ULYSIGORNY AL 2BMELURLLUNLORE(LMEE AAbeT - 1952 3 LLUGLHELURELUREN
:w.@gsﬁw: SHIOM BYonZIyS :w.@gs._ 2L LLULMELURLLUNLERL(NEE
MELIenLeY ugkumg palr uacn WEMELUNUITE URLILLUYL] L¥SZ - S152 3 i) ] aB8]j0) [BOIUOR] eMBYUESY | GG F0RUE TUILEALN
$10}03lI( SANOSXT ueydnsBuses puejbu3 $10}03lI( SANOSXT
G002 / d0a peywir Auedwo) land |3 Buox Buey JO UBWLiBYD B UeuLIey) 1uesald - 6661 100 | [owindi] 'SIp ABojouyos) Jo 8b8)j0D plaleUS Jo pieog 8y} Jo UBLWIRYD
¥002 / WOY pajwir Auedwo) oljgnd ou3o8|3 Buox Buey Juspisaid 6661 ‘deS - ¥661 |40 Joyroiq Jep3 BUON Juswabeue|y ssauisng | 09 | unuyeionypoyd peydeid I
SLULMELURLLUNLERL[L moeem o Abusgymze[ ABojouyosl
8¢ / d0d (MALUN) BULE USAWSIGNENY WAL 28MELLUNEEUNLERL[L ;;:,wem - 2vSe Y | eNEaMusL 40 969]100 plolBUS LLULMELURERUMLERL[T
1¥Se/ WOH (MALUN) BULE USAUSIGORNY WAL wrcs&_wrczww: avSe AU - L6GT L | oerALE ferey. emwwwrsm: 09 a@wnmﬁ THUMALIALI L
juswabeuew ay}
Bujures fuedwog uonsod pousd Jo diysuonejey | 9, saleys (1e0A)
peierey WALMEE DUTILY Leeines wrsmam?_..s»m (%) WAEMH) uonesyIeg aby uoisod / sweN
feerieuy . LeuneLuLU  [miegeLunc, U LAUBLLUNL WL IY () hue s / 8U - e
weaen 8ousLadX3 / DBUNERMT G AMALMIMLALUTLLLUMN 2eft ot eLLy

J

suosiad 0z : 9002 ‘1§ yosel wswsbeueyy dop
TOU ML 07 UIUDAY 675 NULMIE 1S WNE 10 LUALTELUENT

Tel
o
o
N
=
o
=%
5]
o
<
=3
=
c
<



paywi Auedwo? algnd ou309|3 Buoy Buey) Jabeueyy [eseusy Aindag Wesald - #00Z 190 )
paywir Auedwon oljand ouios|3 Buox Buey |JeBeuely juswiiedsq uononpoid JojessBuiey | 00z 'des - €00z el Ayisionun Hesjesey| JoBeue}\ [essusy Aindsq
paywr Auedwo) aljand ouios|3 Buop Buey JoBeue|\ wewiedaq Bunesep | €00z ‘984 - 6661 100 BUON EIN UoIeAISIUIUPY Ssauisng Jo Jalse | i BWISEPESLY  [BYOIINA I\
(TLELIAN) BULL ULUSIGORNY UALT zﬁpxwrcsmmvmw naibef - 2952 WY €4 LILWAUIRSLAULLIAN
(LELWAM) ULE USYSIGORNU UALT npBOSNALMLLULL | ST R - 9pGe W suLBeLUEnANY nﬁpxwrcsmmv@w
(PUABLUTE) BULE ULIAWSIGANY WAL grzgwrcn%wrc%@ 952 MU - ¢ySZ W il e Ewwwrsm:swraamp 44 2ne_LGAbu am@mmr: 9
paywi Auedwo? olgnd ou308|3 Buox Buey |Jebeue)y swiiedaq ypny [eusiy] (Bunoy) 8sald - G002 ‘InP
paywir Auedwon oljgnd ou3os|3 Buo Buey JoBeuey [eisusn juesald - €00z dy Jabeue|y uswiedsq
pauwr] Auedwo?) a1jgnd ou108|3 Buop Buey 10108110 esald - g0og ‘des upny [eussiy] (Buioy)
paywi Auedwo? olgnd du309|3 Buox Buey (Hoddng uononpoud) Jebeuey [eseusn) | €00z JeIN - 200g Uer %100 40 Ayisionun yesewwey | % Jobeue|y [elousn)
€002 / d0d paywr Auedwon oljgnd ou3os|3 Buo Buey 1JeIS JUBpISald SOIA 8ANOSXT | 1002 "98d - 100Z "ded BUON Sa/eyS GG |uonensiuwpy ssauisng jo Jeisely | 1S Buodedeiuenes wopn N
(PUBLUNE) BULE ULIAUSIGOANY WAL njALune enw%%wrc%mwrcrmﬁ :):wem - 8¥Ge U
(TLELIAN) BULE UEYBICRRNY UALT m:wﬁwrcgww npibef - orse B
(NELUE) BULE ULUIIENANY UALT gLutLeU AAILLLL - GYSE AU TJALUNE LLLUALYELUGLY
(PUBLITE) BULE ULIAWSIGOANY WAL mewrc:,: AL ) En\_.\,wrcg% 9vST Wt - GySg WK £l LILLORBLAULLIANR SHUATILYFELULALL
(eLuenat ) %400 N[IYY | BROLLUAENLY LUBGILILATDY 2N (UL uf0
9¥z / doa (GLUE) BULE ULUIIBNANY WALT BLUGBHOGLLLURLLULBALILLMETS | ¥PGC WT - PiGZ WU il n 055 sutiLLugmLbRYT | 1S AMLULAY 1 1UBALR G
JUspISaid 2l BAINISXT
paywi Auedwon oljgnd 1308|3 Buo Buey pue J0j08IIQ SAINISX] juesaid - $00Z NON JuspISaid 21\ BAIINISXT puB
dnoly) swielsAg JuswiuosAug BuiAr] uedep 10}08JIQ 9AIIN0BXT
uedep uopelodion 21109|3 lysignsy | Jabeuepy uol Buluue|d Bunesey essienQ ¥00Z "AON - G/6} QUON QUON Kusionun oy | #5 BQIUS OINA I
(naLum) YULL USUEICARIU UFLM wrca\?@omwwrczwwcnzh_._ SLULMELUREEU :¢mem - [¥SC BM wrca‘w.@omwwrczwwcnzj
Az dnous weysAg JusLuoNAUT Buinr Az LLULITELUNLLY
@gﬁgcgéﬁgﬁmﬁ% BUATRL[TOLBULEELUMMTIBLLIL, ELUBLS LyST BW - 8LST [t e e Aysianun oy | ¥g ang awjgfinLn -y
Juswabeuew ay}
Buresy Kuedworn uonisod pouad Jo diysuonejey | 9, saleys (1eaA)
paieied UAENes DFUATILY Leeinest wrsm:m?_es»w (%) WAEMN) uonesyipen aby uoisod / sweN
feenieuy . LeunasnLs  [miseueune, o LRUBELUSLIBE 1Y () fue oL / sl - og
gaen 20uaVadXT / BSUNERL § AAILNILOLITULLUM 36t grute ULy y

91U 2548

S19VUUS



paywi Auedwon algnd ou0e|3 Buo Buey |  sebeuely juswiedsq Aindsq Bunesep esald - $00g ‘uep uedep Jabeuely )
uedep syIop\ BYONZIYS eswpedsg Ausionun epase wewypedsq Aindeq Bunexep
uoneiodiod 008[3 1YSIANSHN suolesedQ [euolewsiu| Jo eis ¥00¢ "Uer - 866} SUON SUON SOILIOU0DT g B0UBIDS [BOMOd | €€ MO BelysoA N
(ML) BULE USAWSIGIRNY WAL s%gwrcm%?cngw :mwem - [¥Se U :w.@assw:
:w@csﬁw: SHIOM BYONZIYS Juswysedaq suonesadQ [euoEUIRI| Aysionun epasem s%gwrcm%?c%moﬁ
MALIEMILEY ULUvwIE o uaen BITZL[IOLOLS L LUUTNTALTIMLYY 1952 1 - L1Se |3 fie) 18] SO|WOU0DT § BOUSIOS [BOMIOd |  £E Ue| uLegaaLiL 01
pajwr Auedwo) agnd ou308|3 Buox Buey JoBeueyy juswyiedsq Bunexep jussald - 400z ‘des Ayssaniun usoxBuofeinyy JaBeuepy
pajwr Auedwo) ognd ouioe|3 Buox Buey | Jebeuely juswipedsq Aindaq Bunexiely | #00z ‘des - 200z dy (soIWoU09T [eoslq g Alelouo|) Juswyedaq Bunesepy
pajwr Auedwo) oagnd ouios|3 Buox Buey JoBeueyy uonosg Buiexie|y essien) | 200z JelN - 8661 ‘Uer BUON BUON SOLIOU0DT JO Jojeyoeqg | ¢ | Buomelonyojeyd euesiuy I
m»armsmrszﬁcwc%%w
(MALIN) BULL USAWSIGNENY WAL s%gwr%%wrcgm :mwem - [yGg ‘BU 2 LUEALYIAMIY
(ML) BULE USIAUSIGIEMY WAL s%gwrcm%?cngw LySe 'BU - G¥Se B DNBELURET MRIELULEL s%gwrcm%wrcswm
(ML) BULE USAWSIGIRNY WAL EEnw:?__%%g?cc:g._ﬁrcgm GST W - LySg WK ferey. ferey. 2 LBALEiLLifoLn | ov YMELAREE AMIALURLYL 6
pajwr Auedwo) oijgnd ou3os|3 Buox Buey JoBeuey\ juswiiedaq aseyoind Jussald - 900z Uer
uedep syiom eyonziys
uolyesodion o1108[3 1YSIgNSHA JoBeue|\ uonosg aseyoind | 500z 28Q - 6661 M JoBeuep
uedep syiom exONzZIYS swyedsq Jojessbujey jJuswyedaq aseyoind
uolyesodion) ou308[3 1YSIgNSHA ‘JabeuB|\ UOO8S 0A3U0D ANEND 6661 'UnP - G661 BUON BUON abejo] [eoluyos)] lewoxewol | | elemny|  oiyexeL N
(ML) BULE USAWSIGIRMY WAL @w%m%wrcs\% :mwem - 6YGe UM
MAfLUIACT Syom Bz
:m,w._m_.ﬁmm& utuweIe mmmgm UAFLEM m@swmrz m»m.g;wcﬁz:wrcs\ww 8¥S¢ W' - ¢¥GC WU
njyfouiize Stiom exonzys mm%m%?cg%
MALINLEY ULhuLIg s ugen :m"_@éza% MLUTIURUMLBURMIELUULS rSe W - 8EST L fere). fere). a60]|0D [BOIUYDBY fewONewo] | Ly 28l ¢lguewuLi g
paywi Auedwo? aignd ou109|3 Buoi Buey | Jebeueyy Juswiedaq UonRASIUIWPY [BIOUSY) Wesald - 500z 99 Rysienun 1esewiwey | Jabeuey\ uswyedsq
pajwr] Auedwon Buunioejnuely Joleipey ey JoBeuepy Juswiyiedsq 8on0say UBWINH 002 - €002 juawdojenaq asejem UOIJeISIUIWPY [BJaUdL)
poywi Auedwo?) Jrewy | Jefeue|y U008 LUOIBISIUIWPY PUB [BUUOSI] 2002 - 8661 BUoN BUoN pue JnogeT Jo Jalsely | 9y [iBuoeid eyonuy N
(LELWAN) UL USLYSIGORNY UALT 3&?55%53& HpIbeL - 8¥5Z VT
vuLL u_mm@e,_@gjmzjmﬂm_zm._@w,_a_\,,_, FLEM wrcwwnzﬁz@@_..ﬁwcrmsm;m%wrcs\ww 1y - 9Se [k £l LUNREECRULRULLUN ELUY € gn_;\,wr_\,m:m%wrcs\wm
BULL LETINGT WAL LLULERENSUUTURHTIELUYL] VST - WSS Y fete] fie] autneooenLupuLifen | oy LUNGNZL[L LEREALN L
juswabeuew ay}
Buiuely Auedwo) uonisod pouad Jo diysuonejey | 9, saieys (1eap)
paEie UALNOE BTUATILY Lseioes eungrfieuuse | (%) wgenn uoneoy ey 2By uoIsog / auieN
reneuy _ LeunesunL  [mjsepeLune, o LAUGLLUSLUBE 1Y () hue BwAnLY / 8l - og
geaent 20uauadX3 / NUWHGRIL § ARRLMIMLAUAILLUM 3¢t e eLLY J

~
<

Annual Report 2005



N
Jabeuey Juswiedsq Bulssuibug
pajwr Auedwo) oijang o8| Buo Buey uononpoid R} soueInssy Aeny Jussald - ¥00Z Jep
paywi] Auedwo? oljgnd ou3os|3 Buox Buey | 198f0id N1 JorehsiuiLpY 4010 Joluas | ¥00Z ‘AelN - €00 JelN JaBeuepy Juswiyedsq
JaBeue|y yoxueg yuoN ‘ABojoyos) jo Buussuibuz uononpoid
paywi Auedwon oljand ou3os|3 Buo Buey Juswiedaq UoONPOId JliSeld B 001 | €002 ‘94 - 1002 10 ainyisuy] snyBuoly Bury ¥ 9oUBINSSY Ayend
paywi Auedwo? algnd ou109|3 Buoi Buey JaBeue|y Juswiiedaq uononpold Ue4 | 100z ‘des - 100z ‘uer QUON SaIeYS 058 Buusauibuz jo Jojpyoeg 1S Meyudusoduniy yeseddng Jp
YUMELURLLULLL
(PUBLUNE) BULE USIAUSIGNGNY WAL nzjgr:aeénw:m%wrcs% :h_w?m RA A
wrcowcwzrozwﬁ%
(PUABLURE) BULE USIAUSIGNGMY WAL PLRUIIL, LEARE[T Hmr@w:\,m:m_ LYST UM - 9¥Gg YTt GHKILUALI BIMELURLEULHE
(maLum) YULL UEWEICAAMU UFEM | UY rzgswzgnz:@momwgamzm%wrcg@.@ 9vG¢ ‘WU - ¥¥SC V'Y .rmc,_zmwnw;mzwzwcs._:m_\a uzj;rcarscnwnm%wrcg@
(LELIAN) BULL ULAUSIGORNY UALT RSUMOSHALYELUGLY | ¥SZ WU - piSE WTe il s 0ge ty LpneeueueeuLiofien | 1S Aunmenfsgy wupubaLn ¢l
paywi Auedwo? aignd ou109|3 Buoy Buey Jabeue|y Juswiedaq Aindsq eoueul4 8sald - 5002 el Jabeuep
Jabeuey\ uoiosg Aysianun Buseyweyywey wswyiedsq Aindag soueulq
paywi Auedwo? lgnd 91309|3 Buoi Buey |04u09) 186png % Bunso) (Bundy) W8sald - 666} 190 3UON BUON SOIWOU027T Jo Jojdydeg | 8¢ Wieas  yremiuy N
(TLELWAM) ULE USIYBIGORNU UALT NYILLUALYELUBLANGE AAbLT - 8vS2 W1 OUTILYRLERSLAULLIAN
MILRAL[ITIORBIEY NLLUML YBLEL :mﬁr%%wrc%muﬁ
(TLELIAN) ULE UEIYSIGORNU WAL aunniingglonunmieLugel (eLULAUL) nabef - Zrse vy il fere) cy LukALzuLiofe | ge rean weeenienLn gl
Ausionun Buseyweyywey
%200 40 (Bununooay) uonessiuIWPY Jabeueyy Juswiledsq soueulq
pajwr Auedwo) oigngd ouios|3 Buo Buey JoBeuey\ juswyedaq soueulq Jussald - 8661 SUoN SaleyS 00G'€ sseuisng Jo Jojpyoeg | Gy ulomeuul] euelod sy
DUATILYNLERSLAULLIAN
%200 iy ROMELLU LEL MRIELURLILLULH
(LELIAN) BULL ULAUSIGORNY UALT NYILLURLYELUBLS NIbeL - 1T 1 il s 005 suclheLugneuLiofen | op gerulie LRBMEL DL “LL
Juswabeuew ay}
Buiures] fuedwos uomsod pouiad jo diysuonelor | 9, saleys (1eap)
paieied UAENes DFUATILY Leeinest wrsm:m?_es»w (%) WAEMN) uonesyipen aby uoisod / sweN
feenieuy . LeunasnLs  [miseueune, o LRUBELUSLIBE 1Y () fue oL / sl - og
gaen 20uaVadXT / BSUNERL § AAILNILOLITULLUM 36t grute ULy y

91U 2548

S19VUUS



Jebeuepy )
Jabeuey Juswiedsq Aindeg uonessiulwpy juswdojersq Jswyedaqg uononpoid
paywi Auedwo?) a1gnd 91109|3 Buoy Buey uononpoid duwng Jejep pue ued Wesald - £002 Jen 1O 9INYISU| [eUONEN BUL findaqg duwing Jeyep pue ue4
pajwr Auedwo) ajgnd ouioe|3 Buo Buey JoBeueyy uonosg ubiseq ued | €002 JeN - G661 100 BUON SaleyS 00 |uoessiulpy sseuisng Jo Jaise | S [BYIOUHYINABI] desusd I
£ LBELUEMIYMULLIGITIILY
(MALUN) BULE USAWSIGIENY WAL rmﬁmnzjzzsgamzm%?c%mo@w :mwem - 9SG W Ewwmrsm:nag zzagamgm%wrc@%o@w
(NGLIE) BULE ULYIIBORNY WAL éépéc%céj?cﬁm 9vGe Y - 8EST W'Y ol :w 002 &wmc\sm:s@aam: 68 éaﬁwn% mc@a%ag 9l
Jabeuepy uswyedsq
pajwr Auedwo) oljgnd ouios| Buox Buey uononpoid duwng Jeyep pue ueq juesaid - €002 el
Juawpedaq uoionpold duingd Jejep pue ue4
paywi Auedwo?) aignd ou3os|3 Buoi Buey | sebeueyy uonosg Japesq dwnd Jerep % Ueq | €002 BN - 200g unp
Juswiteds( uonoONPOId Ued JoBeuep
pajwr Auedwo) jgnd ou3os|3 Buox Buey JoBeuepy uonosg j0au0) ANenD | 2002 “el -1002 10 uoleAsIuIWpY juswidojersg juswisedaq uononpoid
Juswiedaq UooONPoId Ued4 JO anyIsu| [euoleN 8yl duwng Jeyep pue ueq
pajywr Auedwo) anand ouios|3 Buox Buey | JeBeue|y uonosg uoileneny Buussuibul | 100z ‘deS - 9661 100 BUON SeIeyS 002 SOILOU0DT Jo 93J( Jaisep | 6E JeSEMIS  JBIY N
(TLELWAM) UL USLYSIGORNY UALT %zmnz,_,_éégm%%g%m niIbe - 9vSe e
rﬂzmnzszg\%gmzm%
(ML) BULL USAWSIGIRNY WAL LIWLnNEINL, :mcsmxc:g._._wrcs% 9vST Wt - SYST AT
RSUMYEMALY
(LELWAN) ULE USLYBIGORNY UALT MLUTSURBMEBUNMILLUGLY | GpST WY - 796 W £ LUELUETITUMYLIININILY
REUMISMALY CUEREMIELULIIUMATEY ;méamx:%wrc%m
(NGLUE) BULE ULYISIBOANY WAL RELULBLEMMEIZE[UNINELUBLE | bYSZ AU - 6EST WY 1] nit 002 ¢l WErepuuibiien | ee YAl Ly TuAbuseceALn ‘gl
Jabeue|y Buegesnpe ‘ABojoyos] jo Jabeuey\ uswiedaq
wewypedsq Aindeq Buussuibug anysul s nybuoyy Bury findaq Bunssuibug uononpoid
poywi Auedwo?) a1gnd ou08|3 Buoy Buey) UuoIoNPOId ¥ 8oueINSSY Aleno esald - £002 e (leouyoa)3) *® 9ouBINSSY Aylend
paywi Auedwo?) aignd ou3os|3 Buoi Buey | Jebeuely juswiiedaq waisAg uorewol | €002 ‘984 - 0002 100 QUON O] Buusauibuz o Jojpyoeg 1S UBABYUOOYD UOOQWOS I
BIMELURLEULML (BEALUBLY - LLAKTIBLYY) BIMELUNLEULIL LN
(LELWAM) ULE ULLYSIGORNY WAL 2UMMLUTIBNYSLTALILLUYLHOGE nAIbet - 9vSe W LYUINGLREMBEINSUTTILY MLUTIURUSLALELUYL OGS
(MALUN) BULE USAWSIGIENY WAL %F_S:ng%wrcg% 9vGe MU - §¥Se WY fere) fere) LiLaL £ LBneLuHLLLiofog | 1S awnsaw. mﬁmz ALyl
juswabeuew ay}
Bures) fuedwon uomisod pouiad Jo diysuonelor | 9, saleys (1eap)
paEicy WAEMes OfUiILY LeLineR wrsw:m?.rsnw (%) waenn) uonedlILRY aby uonIsod / awen
teeneuy . LeunaLuNA  |niageLune, o LAUBELUNL LY () e sy / sb - og
geaen 20uaLadXT / BEUMERL § AA3LNMLOLITULLUM 36[L gnpe ULy y

Tel
o
o
N
=
o
=%
5]
o
<
=3
=
c
<



peywi] Auedwo) aljand o1joe|3 Buos Buey j08(01d WA Jo JapesT 108loid | 900z BN - ¥00Z des h
paywi Auedwo? aignd ou109|3 Buoi Buey Jabeuepy Juswiledaq aseyaind | 00z 'deS - £00Z JeN
paywir Auedwon oljand o1308|3 Buo Buey JoBeueyy juswyiedsq Jejus) VA | €002 'ded - 200Z ‘Uer Ausianiun Buseyweyywey 108[01d WA JO Jepes 108(0id
paywi Auedwo?) a1gnd 91109|3 Buoy Buey JaBeuey\ Juswiiedsq aseyoind 2002 "Uep - 2661 BUoN BUON SOJWIOU027 JO Jojaydeg 25 BuoyjueH 1eAueg I\
(LELWAM) ULE ULUSIGORNY UALT (103roHd WA) ningesaLueLUGLl | 6vS2 Wit - L¥Sg BU
(FLLUNE) BULE UTIAUSIGORMY (WAL aguenLLIYY ol | vsg mU - 9vSe W (Lo3roHd WA) nikrguy
(ELUIE) BULL ULKUMIGORMY WAL LBUINGT BILRLMELUY w GC WU - GYST UK OUNLYNLERYLAILLIAR c\cﬁ&rw“w:m%?cg&_&
(FLALITE) BULE ULIAUSIGORMY WAL CLYLALYLLUY uft GhGe N - GEST L e fere). o LukALgaLiofe | 25 seunLk yifsnaLn 0z
JoBeuep yoxBueg yioN ‘ABojoyos] jo JoBeuey\ juswyiedsq
paywi Auedwo?) algnd 91109|3 Buoi Buey) Juswiiedaq uononNpoId 21se|d ¥ [00L esald - €002 JeN %6000 40 anpsu| s nyBuoly Bury uonINPOId JISe|d ¥ |00
paywir Auedwon oljangd ou3os|3 Buo Buey JoBeuey Juswyedsq uononpoid ‘do uesaid - 0002 NON BUON Sa/eys 001t Bunesuibug Jo Jojeyoeg | gF euejeIny|  [o3BUOp I
CHUAILWNAEM Uy LemieemnLe
(NELUE) BULL ULUMIGNANY WAL | UY LEMUBILAZEIBENELYIEMALYCLUY w :mwem - 9y5C U %5000 MY | -LBUIRBEALMBEIM]YUTRILY nﬁamu@wggmza%wrcg@
(TLELIAM) ULE USYSIGORNY WAL Eégggm 9vS2 Yt - E¥SC BM tee] nik 0041 Y LaneeueuLeuLiofien | ey magd wuerALn 61
JaBeue|y Juswiedsq
paywi Auedwo? lgnd 91309|3 Buoi Buey) findaq uoponpold Jojesebiyey Wesald - 7002 190 Rysianun pesiesey ‘vaw IUIN JeBeuepy Juswiiedsq
paywi Auedwo? algnd ou109|3 Buoi Buey Jabeuep\ uonosg Japaed Jojessbuyey | 00z 'des - 100z 190 ‘Rusieniun uueyeuebuog findaq uononpoid Joyesabliey
paywi Auedwon oljand ou3o8|3 Buo Buey |JeBeuepy uonoss [osuo) Ayend Jojelsbijey 100z 'des - 6661 BUON saleys 0S¢ Bussulbug jo Jojeyoeg | Op | [esledeueiemimoy [eyoulS I
£l LCURUIBELALLLUN
Vamw un
(TLELIAN) UL USYBIGRRNY WALT ng1BugNRLMLLUBLHNGE naibef - 2952 WY CUNEUNLYGY ASLAULLAN
(NALUYE) BULL ULIUMIGNANY WAL :m@sn_ @smzc:z:?c%@ L¥Se ‘BU - ¥¥SC ¥Y SLUML WBLEL :m._m_smzm%?c%@%w
(TLELIAM) ULE UEIYSIGERNU WAL 3m4@src:u@m@:ngc;ijrcgww 7pS5e BU - ZYST L teteg nlt 0se Y LpneeueuLeuLiofien | oy BLUM|MIMLIALU] REN_ALM ‘8L
Jabeue|y uswiedsq
paywi Auedwo? olgnd 91309|3 Buox Buey uononpoid Jojelabujay / J03oaiiq 8sald - G002 'ge4 Jebeuepy Juswyedsq
uedep syIop BYONZIYS awyedaq Jojeseblyey uedep uoionpoid Jorelabliey
uolyesodion ou3o8[3 IYSIGNSH | UOIR08S [0Auo) Bunioejnueyy Jebeuely G002 ‘de4 - ¥861 BUON BUON Aysioniun opiesioH | G OUIYSOA  OJIYNSEA I
(PUALUTE) BULE ULIAUSIGORNY WAL :m,_wgmgmr_,_‘,_?cgww\?czwwc :mwem - 8¥Ge ‘MU
MfnzLL SyoM BxonzyS quawyedaq Jojesebiyey nfumze nglagMALYLLUBL
MELIG[ILEY ULYEIg mmmgm WAL | uopoeg [04u0D Butinjoeue Jebeue 8952 WU - /252 [} 18] tee] Aysioniun opiespioH | G AN|ERY wwmprmmr: o
juswabeuew ay}
Buresy Kuedworn uoiysod pouad Jo diysuonejey | 9, saleys (1eaA)
paiereY UFEMes DFUATILY Leeinet suugnfinLeuze | (%) WAEMN) uonesyiag aby uonisod / sweN
feneuy . tgunatuLs misageLunc, LAUBLLUBLUpBE ol () fe aunug / b - o
Beaen 8ousMadxXg / BEUNER(L G AMALHIMLILUTLLLUMN 2efT SHtE KLLY y

91U 2548

S19VUUS



USBN AUANdIAANSN N0 (UML)

umsIu
mSul “u_odui 31 Gwau 2549 1a: 2548
lla:
SIaUms0sa7 audnydlnde auoudsuaunnn

Kang Yong Electric Public Company Limited

Financial Statements
For The Years Ended March 31, 2006 and 2005
and
Audit report of Certified Public Accountant
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To the shareholders of Kang Yong Electric Public Company Limited

| have audited the balance sheets of Kang Yong Electric Public
Company Limited as at 31 March 2006 and 2005, and the related
statements of income, changes in shareholders’ equity and cash flows
for the years then ended. The Company’s management is responsible
for the correctness and completeness of the information presented in
these financial statements. My responsibility is to express an opinion
on these financial statements based on my audits.

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

In my opinion, the financial statements referred to above present
fairly, in all material respects, the financial position of Kang Yong
Electric Public Company Limited as at 31 March 2006 and 2005, and
the results of its operations and its cash flows for the years then
ended in conformity with generally accepted accounting principles.

&/

(Thirdthong Thepmongkorn)
Certified Public Accountant
Registration number 3787

KPMG Phoomchai Audit Ltd.
Bangkok
18 May 2006
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Balance Sheets

V38 fugaBiaan3n 971n (Uv) / Kang Yong Electric Public Company Limited
o Jufl 31 funAn 2549 ua 2548 / As at 31 March 2006 and 2005

3w eI 2549 / 2006 2548 / 2005

Assets Note (Un) / (in Baht)

“unwivuiiou
Current assets
WU ALASIBNSTBUYNEY A

Cash and cash equivalents 15231769 115,755,386
gnwiinisin
Trade accounts receivable
mwmnmmaany 4 930,258,088 784795453
Related companies
visndu - 73
Other companies, net 5 253,309,640 158,309,618
gnmm:wu‘[wgﬂuunmwm WNPITNNY . 4 149,533,626 158,618,940
Receivables from and loans to related companies
ummmaa " 6 800,544,552 675,891,640
Inventories, net
“uw%wﬁmguﬁﬂuﬁu
Other current assets
miyaAuiinaisenau
Refundable value added tax 69.919,304 36,519,601
miidhsadandu
Refundable import duty 48475342 75439013
5u61
Others 47,541,715 59,108,361
T UTTHEVHULIEUEU 165,936,361 171,066,975

Total other current assets

30 unindviyuideu

2,314,814,036 2,064,438,012
Total current assets

“uniwd laivaguiou
Non-current assets
Wuaudouiinlass uld

Investment accounted for using by the equity method 71 GRS 7272510
wuamu’[umwmnmmaonu - I;nﬁ 79 192,810,100 209.361.700
Investments in related companies, net
Huamustszedy
Other long-term investments 73 A 32618862
L\‘iu‘[ViQﬂNLLﬂwuﬂ\ﬂu 2936916 4000621
Loans to employees
AU DIRNSUAZgUnTO - N3 8 1,145,630.832 1,086.476,562
Property, plant and equipment, net

uind Lo - 5 5773835 11661450
Intangible assets, net

umwrﬁquunﬂuau - qVlﬁ 104500 124500

Other non-current assets, net

FETY “uw%’weﬂaimgwfiﬂu

Total non-current assets 1,378,368,313 1,3515516,205

3 unSng

Total assets 3,693,182,349 3,415,954,217

wmﬂmvgﬂs:namumiﬁmﬂu "Wwiiasunadul / The accompanying notes are an integral part of these financial statements.



KANG YONG=ELECTRIC

Yuga
Balance Sheets

V38 AugaBiaan3n 971A (Uv) / Kang Yong Electric Public Company Limited
o Jufl 31 funAn 2549 uaz 2548 / As at 31 March 2006 and 2005

O neInn 2549 / 2006 2548 / 2005
U

Liabilities and shareholders’ equity Note (Un) / (in Baht)

Wil “unsuniy
Current liabilities
Wnilnsd
Trade accounts payables
vasninedoeiu
Related companies
U3HNAU
Other companies
WniluSuniineadaeiu
Payables to related companies
Aldaedneang
Accrued expenses
vil “uvayuiieuau
Other current liabilities
il “unuisy
Total current liabilities
id “ulainau 3oy
Non-current liabilities

Yszanamanil“u
Provisions

Wunaenu sanassdnuasimila
Provident and pension funds
il “wlaivaguideu
Total non-current liabilities
R LT
Total liabilities

1 va v

MWIDIHNNU
Shareholders’ equity
uFaudiu - viu 13ty 22,000,000 Yfu YaALaL 10 UM
Share capital - 22,000,000 ordinary shares, Baht 10 par value
yuiganuari1IANLaMLAT - 22,000,000 ¥
Issued and fully paid-up share capital - 22,000,000 ordinary shares
RV
Premium on shares
mlsidelsintuaiennmadiuyamiduasu
Unrealized gain on the revaluation of investments
Mls ¢
Retained earnings

0 U
Appropriated for

°’]§E]\1ﬂmﬂ£]ﬂmﬂ
Legal reserve

fuq
Others 420,000,000 420,000,000

4 95,810,185 38410,078

990,427,897 880,312,333

4 257,656,561 261,329,116

56,953,908 69,554,783

6,920,294 9,809,328

1,407,768,845 1,259,415,638

3 58,156,443 31,655,443

9 30,249,843 31,886,098

88,406,286 63,541,541

1,496,175,131 1,322,957,179

220,000,000 220,000,000

220,000,000 220,000,000
726,100,000 726,100,000

7.3 19,892,006 28,456,822

10 22,000,000 22,000,000

Folailgdn 39
Unappropriated
3 uvesidavy
Total shareholders’ equity
52unil "uuaz uvasinavuy
Total liabilities and shareholders’ equity

789,015,212 676,440,216

2,197,007,218 2,092,997,038

3,693,182,349 3,415,954,217

wmﬂm@ﬂsmamunﬁﬁmﬂu "Wwilasunaidull / The accompanying notes are an integral part of these financial statements.
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Statements of Income

V38 fugaBiaan3n 971n (Uv) / Kang Yong Electric Public Company Limited
“miuudasl ™y afuil 31 dunAn 2549 uaz 2548 / For the years ended 31 March 2006 and 2005

AUBINR 2549 / 2006 2548 / 2005

Note (Un) / (in Baht)
wlg
Revenues
seldnmamenazmstiuing
Revenue from sale of goods and rendering of services 13 6,435,181,262 5,554,709.252
Teldduiuna
Dividend income 73 208,072,947 400,541,909
Mlsandnsuaniyasy
Gain on exchange 17,782,511 5,006,264
nelidy 83,205,772 77702853

Other income

uutiilsnduamumads wli
Share of profits from investment accounted for using the equity method

5wl
Total revenues

= 321,147

6,744,262,492 6,038,281,425

ldaw
Expenses

Humumsuaznslinins
Cost of sales and rendering of services

aldaelunsneuacims
Selling and administrative expenses

UUNTIANUNSURIUAILAD wld "y

Share of loss from investment accounted for using the equity method
Tmanldan

Total expenses

13 5,744,040,570 4,916,557,239

775,923,018 846,900,208

214,426 -

6,520,178,014 5,763,457,447

mlsnaunsnitssuazaBiiuld
Profit before interest expense and income tax

aanidasy

Interest expense
mEduld

Income tax expense

MlsnfanssunNung
Profit from ordinary activities

224,084,478 274,823 978

2,019,009 3,789,227

10,490,473 -

211,574,996 271,034,751

FUNTNLAY
Extraordinary items

AN mening “uiignudelnd - nBannEduld
Loss on disposal of assets burned by fire, net of income tax

Wuzez “miuana“smennmdelnd - ndanmaduld
Insurance recovery from fire, net of income tax

ls v3

Net profit

16 - (5.048,163)

16 = 26,434,272

211,574,996 292,420,860

[J 1 v
flasaru
Earnings per share

Mlsnnfianssumanng
Profit from ordinary activities

TeNILAL - N5
Extraordinary items, net
lsrafutuiiugu

Basic earnings per share

9.62 12.32

= 097

9.62 13.29

wmﬂmvgﬂs:namumiﬁmﬂu "Wwiiasunadul / The accompanying notes are an integral part of these financial statements.
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wuns:u 19U 0
Statements of Cash Flows

V3 Muesdigamin 9 (W) / Kang Yong Electric Public Company Limited

miuusal U quuﬁ 31 {uAN 2549 uaz 2548 / For the years ended 31 March 2006 and 2005

2549 / 2006 2548 / 2005

(Un) / (in Baht)

n920 WY ANAINTINANTUIIY

Cash flows from operating activities

ls

Net profit

ensUiulge

Adjustments for

AL BNTIAUAY I AATT T

Depreciation and amortization

aanudadny

Interest expense

misulé

Income tax expense

sldduiuna

Dividend income

mﬂvlumnmiﬁaﬂﬂ'wao“um“wﬁmas (NRUT1BN3)

Loss on impairment of fixed assets (reversal)

Auiienil 9 “Baz

Allowance for doubtful accounts

ALAD UL TN MWETY (NFUTIBNTS)

Allowance for obsolete stock (reversal)

UG (Mls) nduaamumads il s

Share of loss (profit) from investments accounted for using the equity method
mLﬁﬂ"mﬂvgumnmiﬁaﬂm‘ﬂmLﬁuadnui:ﬂ:ﬂnﬁu

Allowance for other long-term investments

Uszanunmandl “uiadu

Increase in provision .
2PN (Mls) MndasuaniAsuduanmedsemafidalsiingu
Loss (gain) on foreign exchange translations
Mlsnnnemsfiay

Gain on extraordinary items

AUNMITMEgUNTAl

Loss on sales of equipment .
mlsrnmasuiiusunsuniswasundaslu “unswiuasnil “usniueu
Profit from operating activities before changes in operating assets and liabilities

mswAsuualu unswiuacvil “usniueu
Changes in operating assets and liabilities
anuin1sAT

radg accounts receivable
anuilu3Eniiedaeiu

Receivables from related companies
“ufaane

Inventories .

“unfwdvauiisudu

Other current assets'

“uniwd vy Teudu
Othery non-current assets

Wnilnsd
Trade accounts payable
Wniiuasnineadaeiu

Payables to related companies
mBulgane

Income tax paid )
m’lﬁahﬂﬁwaaiwLmzwﬂ“quuﬁﬂuﬁu
Accrued expenses and other current liabilities

Wunaeu 1meaiaesdnuasimnia
Provident and pension funds

Wu a yaldnenianssusiiiuem
Net cash provided by operating activities

211574996 292,420,860
308,244,845 352,992,669
2,019,009 3789227
10,490,473 -
(208,072.947) (400,541,909)
(7,889.224) 5282.196
483919 -
(8.755.137) 9,799,120
214,426 (321,147)
16,551,600 -
26,501,000 31655443
3170350 (4.148,629)
- (21,386,109)
11,759,830 14,499,373
366,293,140 284,041,094
(245,066.690) (78,005.419)
101,314,033 (6.792.794)
(115.806.636) (54,624,864)
11,089,061 39979382
1,063.705 2431886
157,980,886 214,364,043
(3353921) 61,021,751
(16.448,920) (30.253,641)
(15,785,500) 14,731,953
(1,636.255) (2.725,062)
239,642,903 444,168,329

wmﬂm@ﬂs:namumiﬁmﬂu "Wwiiasunadul / The accompanying notes are an integral part of these financial statements.



KANG YONG=ELECTRIC

wuns:it mU 0 ()
Statements of Cash Flows (Continued)

v3sh MuesBigamin 9 (W) / Kang Yong Electric Public Company Limited
“miuudasl u afuil 31 dunAn 2549 waz 2548 / For the years ended 31 March 2006 and 2005

2549 / 2006 2548 / 2005

() / (in Baht)

nsel WY ARNAINTINASIY
Cash flows from investing activities

LGuTﬁrjﬁuLLdﬁanﬂiﬁLﬁm‘ﬁaaﬁuaﬂm (W)

Decrease (increase) in loans to related companies 6,080,921 (19,101,245)
Proosds o sas of pprmort 142838 3118522
o g -

Syl Gsoatesay | (137407542
gtgtﬁgjﬂecewed 109,763,307 283,145,429
e s (390700) 98528
3 o sy i st i | oomot
N3l WU ARINAINTTHIATIGY

Cash flows froml fi.nancing activities

Dectess i oans rom et comperis : (460000000
7;3[2?;2 l:]QSyment (1.722:453) (3,824,052)
I;aii\j?zzﬁsq::;ments (99,000,000) (35,200,000)
e s (0072245) (490.024.052)
Net ncrease (decrease) in oash and cash echivalens (00s28617) 7070925
Goch an s squialens af begining of te year 176508 4168446
Wy auarmemadfisurindu a o ud 15231769 115755385

Cash and cash equivalents at end of the year

ﬁagmuni:u Wi AAWLANLAN

Supplemental disclosures of cash flows information

emsilaifuby afdy 152 18

Significant non-cash transaction

o4 Juil 31 funaw 2549 uaz 2548 v5ElEEe “unswinnaduduiuduiy 366 &uum wae 153 Suum musdy wazietsdudy aTuuty
356 AW WAL 137 AU MNTIAY

At 31 March 2006 and 2005, the Company acquired fixed assets totalling Baht 366 million and Baht 153 million, respectively. Cash payments of
Baht 356 million and Baht 137 million, respectively, were made to purchase the fixed assets.

wmﬂm@ﬂsmamunﬁﬁmﬂu "Wwilasunaidull / The accompanying notes are an integral part of these financial statements.

” S790UUS:U 2548



HdIRQUS:nauvumsIuu
Notes to the Financial Statements
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Kang Yong Electric Public Company Limited
For the years ended 31 March 2006 and 2005

Note Contents

1 General information

2 Basis of preparation of financial statements
3 Significant accounting policies

4 Related party transactions and balances
5 Trade accounts receivable - others, net
6 Inventories, net

7 Investments

8 Property, plant and equipment, net

9 Provident and pension funds

10 Legal reserve

11 Basic earnings per share

12 Appropriation of earnings

13 Segment information

14 Liabilities in foreign currencies

15 Financial instruments

16 Extraordinary items

17 Letters of guarantee

18 Reclassification of accounts

These notes form an integral part of the financial statements.

The financial statements were authorised for issue by the Executive Board
of Directors and Audit Committee on 18 May 2006.

1  General information

Kang Yong Electric Public Company Limited, the “Company”, is
incorporated in Thailand and has its registered office at 67 Moo 11 Bangna-
Trad Road, Km 20 Bangchalong, Bangplee, Samutprakarn Province.

The Company was listed on the Stock Exchange of Thailand on 21
October 1993.

The principal activities of the Company are the producer and seller
of household electrical appliances under the “Mitsubishi” trademark. The
Company has the licence and technology from its joint venture partner,
Mitsubishi Electric Corporation which is registered in Japan.

The Company employed 991 employees as at 31 March 2006 (2005
. 1,017). The employee costs of the Company for the year ended 31
March 2006 amounted to Baht 334.4 million (2005 : Baht 308.3 million).

2 Basis of preparation of financial statements

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
Accounting Standards (“TAS”) including related interpretations and
guidelines promulgated by the Federation of Accounting Professions (“FAP”)
and with generally accepted accounting principles in Thailand.
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In 2006, the Company adopted the following new TAS which are
relevant to its operations:

TAS 52 Events after the Balance Sheet Date
TAS 53 Provisions, Contingent Liabilities and Contingent Assets

The adoption of these new TAS has no material effect on the financial
statements.

The financial statements are presented in Thai Baht. They are
prepared on the historical cost basis except as disclosed in the accounting
policies.

The preparation of financial statements in conformity with TAS
requires management to make judgements, estimates and assumptions that
affect the application of policies and reported amounts of assets, liabilities,
income and expenses. The estimates and associated assumptions are based
on historical experience and various other factors that are believed to be
reasonable under the circumstances, the results of which form the basis of
making the judgements about carrying amounts of assets and liabilities that
are not readily apparent from other sources.

The estimates and underlying assumptions are reviewed on an
ongoing basis. Revisions to accounting estimates are recognised in the
period in which the estimate is revised, if the revision affects only that
period, or in the period of the revision and future periods, if the revision
affects both current and future periods.

3 Significant accounting policies
(a) Foreign currency transactions

Transactions in foreign currencies are translated at the foreign
exchange rates ruling at the dates of the transactions.

Monetary assets and liabilities denominated in foreign currencies at
the balance sheet date are translated to Thai Baht at the foreign exchange
rates ruling at that date. Foreign exchange differences arising on translation
are recognised in the statement of 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.

(b) Cash and cash equivalents

Cash and cash equivalents comprise cash balances, call deposits and
highly liquid short-term investments. Bank overdrafts that are repayable on
demand are a component of financing activities for the purpose of the
statement of cash flows.

(c) Trade and other accounts receivable

Trade and other accounts receivable are stated at their invoice value
less allowance for doubtful accounts.

The allowance for doubtful accounts is assessed primarily on analysis
of payment histories and future expectations of customer payments. Bad
debts are written off when incurred.

(d) Inventories

Inventories are stated at the lower of cost and net realisable value.

Cost is calculated using the weighted average cost formula and
comprises all costs of purchase, costs of conversion and other costs
incurred in bringing the inventories to their present location and condition.
In the case of manufactured inventories and work-in-process, cost includes
an appropriate share of overheads based on normal operating capacity.

Net realisable value is the estimated selling price in the ordinary course
of business less the estimated costs to complete and to make the sale.

An allowance is made for all deteriorated, damaged, odsolete and
slow-moving inventories.



(@) Wuawmu
Wuamubesuiinlae3s wld "o
LauaaquuUiniuuUuwnumﬂﬂﬂ%aﬁ uléi “lanlddayaniims
Buaneumsiiusesudsnsawiinsn sulasi eulindiu

NLI@\WILIZHU mwmnzm/a\mu

muamu’[umwwmmmmnmﬂuﬁumv‘nuﬁﬂﬂ tuiindaesamu
qw%wnmiﬁaﬂmwmmumvgu

wua\mm:ysymu

Wuasusses s1Buduns wswumLﬂuwanmwﬂumwmaami
PDIAAIA wnhummﬂuwanmwmwammta u aslusieAsssw
mlimammv!umnmsmmmwanmwzﬂmuuwﬂu uumaagaanu AUATY

@ Ay mmma:qﬂn‘srﬁ

“uw%"wy’ﬁaﬂumm“wﬁ?/adﬁvmi

fituu mﬂuswmwu DIATUAY aﬂnimu, m‘[ummwu J5ane
Vause v NLL@»ﬂ']LWE]ﬂ’]‘JﬂaEJﬂWﬂ\‘J “unsnd

A “pu31A

a“aasianiuiindusnldsnluouilsmauawanleayist “unse
muinasiegmstBulasszanages unindusaznens vz
mimﬂmﬁmmumm undndu aoldonoluil

DIATUAY ’Ju‘lJilJ‘lJi\‘] 20usz5 1
Lﬂiawnsuayaﬂnsm 10 f
inefanasiaiooldlulsony 5 TJ
gun3al ningu 5 1
BUNHUE 5 #

¥
-1

Lﬂ%ﬂ\‘iﬁﬂLLﬂ“’Lﬂ%ﬂﬁIﬁIu‘[i\‘]\‘l’m YszLanusifin LLﬂ”E]ﬂﬂim@‘]JEJﬂ‘V]"HE]
N']GMLLWJUVI 1 WEEY 2546 AR E]N‘i'lﬂﬂﬂﬂ’lﬁﬂﬂﬂﬂﬂﬂ\‘lﬂ?ﬂm
mmﬂmmmqm{[ﬁmumao umwzﬂﬂﬂﬂswmm 51

vislsinA A milifuua: “unsnifegsswinnmna $w
(@) “undwdlaififonu

“unwdludisanu ldun ssuureafameussinmazauiot u ao
Tunamwinddadmie ¢

AARTIMIE

dasmieifindudliseluwhlsemuiuonleyis uas
ANTEEER 5 U

(@ “wndwilainuIsudu

umwﬁluwumwmﬂmwm B0 wnnesnas uwmmiauq
‘ﬁ\‘lﬁlﬂﬂﬂ]‘ﬁiﬂﬂ')ﬁl, UATIANTEEZII 10 T uummum‘mhmmi

() msfaEA

von “unswinamiamatindresustn 1Hsummunu o wmuw
Tuaugad fovedidaemadandmial lunsdifidereiasims
ﬂiummuam “unswifinainasldsuiu

‘LW]TWEﬂNNG]’JG]NVIN?J’]EJmiI’N’mINQ’mﬂQ ¢l aun3doy
m‘VIﬂ‘lJLLﬂ"LNBN"HBU\?’UL?B\?H’]SWJHW

ﬂ’]‘ﬁU‘j“Il’]ﬂVIu‘J’mﬂ’ﬁﬂE]EJﬂ’l LNﬂNﬂﬂ’]mNUﬂJ“ﬁ‘ﬂﬂ\i “unsnd win
uammuumwawmﬂ umwwna‘lmnmeu 0 amwammlmmﬂu
mﬂ‘wumnm‘maamuuwn‘[udum\limmwu

mafmaaiyarimA 9 lisUAu

uamwmmwﬂ,mnﬂu nanefienanmne nives unind viayas
a1t unind umumuaﬂ'ﬂmvyumw Tumasziduyaan
msldas"unind Ussinnanszl Gy afiecldulusunanas £A0a0
HuyasiaqiulaglisamansereumilimBdulsieli souyadil
mmh,LuuléﬂummmﬁwuumLLﬂﬂﬂmmama,ﬂmm e9fifisla “uniwg
¥y umswuwlunalmnﬂni oi Wy afude wlnidumizseuen
5 9w unsndtu Twwmsmwamwmmmlmmu‘lw aARdaIiy
i “unswiiielniadu afl “unswdiuiienafedosie

(e) Investments

Investments recorded by the equity method

Investments recorded by the equity method are investments in
associated company which are stated at equity method based on financial
information which was audited by another auditor.

Investments in related companies
Investments in related companies classified as general investments
are stated at cost net of impairment of investments.

Other long-term investments

Other long-term investments in marketable equity securities classified
as available-for-sale securities are stated at fair value. Surplus (deficit)
arising on revaluation of available-for-sale securities is presented in
shareholders’ equity.

(f)  Property, plant and equipment

Owned assets
Property is stated at cost. Plant and equipment are stated at cost
net of accumulated depreciation and allowance for impairment.

Depreciation

Depreciation is charged to the statement of 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:

Building and improvements 20and 5  years
Machinery and equipment 10 years
Factory equipment 5 years
Office equipment 5 years
Vehicles 5 years

Depreciation of factory equipment (mould and jig), acquired since 1
April 2003, is calculated using the double declining balance method over
the estimated useful lives of assets of 5 years.

No depreciation is provided on freehold land or construction in progress.
(9) Intangible assets

Intangible assets are software systems and stated at cost less
accumulated amortisation.

Amortisation

Amortisation is charged to the statement of income on a
straight-line basis over the estimated useful lives of intangible assets of 5
years.

(h) Other non-current assets

Other non-current assets included golf and recreation club membership
fees which are presented net of amortisation, which is computed by the
straight-line method over a period of 10 years as from date of utilisation.

()  Impairment
The carrying amounts of the Company’s assets are reviewed at
each balance sheet date to determine whether there is any indication of

impairment. If any such indication exists, the assets’ recoverable amounts
are estimated.

Intangible assets with indefinite useful lives are tested for impairment
annually and as and when indicators of impairment are identified.

An impairment loss is recognised whenever the carrying amount of
an asset or its cash-generating unit exceeds its recoverable amount. The
impairment loss is recognised in the statement of income.

Calculation of recoverable amount

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

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

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

(i) Trade and other accounts payable
Trade and other accounts payable are stated at cost.
(k) Provisions

A provision is recognised in the balance sheet when the Company
has a present legal or constructive obligation as a result of a past event,
and it is probable that an outflow of economic benefits will be required to
settle the obligation.

Provisions comprised provisions recognised for goods warranties.

The Company recognises a provision for goods warranties when
the goods are sold. The provision is based on a percentage of net sales
derived from historical warranty data.

() Revenue

Revenue excludes value added taxes and is arrived at after
deduction of trade discounts.

Sale of goods and services rendered

Revenue is recognised in the statement of income when the
significant risks and rewards of ownership have been transferred to the
buyer. No revenue is recognised 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.

Interest and dividend income

Interest income is recognised in the statement of income as it
accrues. Dividend income is recognised in the statement of income on
the date the Company'’s right to receive payments is established which in
the case of quoted securities is usually the ex-dividend date.

Other income is recognised in the statement of income as it accrues.
(m) Expense

Interest expense and other expenses are charged to the statement
of income in the period in which they are incurred.

(n) Income tax

Income tax for each year is the expected tax payable on the taxable
income for the year, using the tax rate enacted at the balance sheet date,
and any adjustment to tax payable in respect of previous years.

4  Related party transactions and balances

Related parties are those parties linked to companies in the Group
by common shareholders or directors. Mitsubishi Electric Corporation,
which is registered in Japan, holds 40.49% of the Company’s shares.
Significant transactions with related parties are conducted at prices in
line with the normal course of business, based on the market price in
general or the price as stipulated in the agreement if no market price
exists.

As at 31 March 2006 and 2005 the associated and related companies
consisted of :



SARVIU
fioustn Tuus:ina anunu:A WWUS
Company’s Name Established i Relationship

U58M359% /| Associated Company

U3t T guwes Bndims dria Tny uitnfieduayevas 3333
Smile Super Express Co., Ltd. Thailand ~ The Company holds 33.33% of the shares
y3EnilligI98viy | Related Companies
V3t dingld Biaania AefUaity diu  dulfysesiifierunelvaesuisn
Mitsubishi Electric Corporation Japan The major shareholder
vt Ine3wiiaaisdu el it e Julfyessiifinsnmasoniu
Thai Refrigeration Components Co., Ltd. Thailand ~ Common director
v3Eh 4o . Aaaetiawi 10 Tng \uilfuaaaiidnssumssiuiy
D.S. Development Co., Ltd. Thailand ~ Common director
v3E 05T 1wel 91ia (o) Tng \ullfypeaiifdnasumataniu
Kulthorn Kirby Public Company Limited Thailand ~ Common director
vt fegdd Bidanda fuseiann 1ia Tne Lﬂuu%ﬁmiaﬂmaa@ﬁaﬁuawnlwzﬁmaau%ﬁw wasidufifuaaiiinysumasniu
Mitsubishi Electric Kang Yong Watana Co., Ltd. Thailand A subsidiary of the Company’s major shareholder and common director
U3t ngdd Sidenia eouguiied Tuadn * Wasimalng) i Tne uuisndesvesifiedunelnaesuiin uas duifusraifnssunsdouiu
Mitsubishi Electric Consumer products (Thailand) Co., Ltd. Thailand A subsidiary of the Company’s major shareholder and common director
U3EM ewesNng (asan mnsIN 10 Tng \uuidndaveeienusslngzesiin
Siam Compressor Industry Co., Ltd. Thailand A subsidiary of the Company’s major shareholder
vt Inedeniit it Ing uuisnsumesfieiunelnasesisn
Thai CRT Co., Ltd. Thailand ~ An associated of the Company’s major shareholder
vigh dngdd Bidenia Tanl wnise Aefulaistu din iy Lﬂuu'%ﬁmiawmﬁﬁaﬁuﬂﬂ’imy“ﬂaau%ﬁw
Mitsubishi Electric Life Network Corporation Co., Ltd. Japan A subsidiary of the Company’s major shareholder
Mitsubishi Electric Engineering Co., Ltd. ity uuismdenresiefuselvajzesniin
Japan A subsidiary of the Company’s major shareholder
Mitsubishi Electric Home Appliance Co., Ltd. drlu \Huuisndesasifieniusengzeuisn
Japan A subsidiary of the Company’s major shareholder
Mitsubishi Electric Taiwan Co., Ltd. Ty uuiddenvesiiefuselrajzesiin
Taiwan A subsidiary of the Company’s major shareholder
Mitsubishi Electric Asia Pte. Ltd. “elus  dwsdndeseeifewunslngeciin
Singapore A subsidiary of the Company’s major shareholder
Mitsubishi Electric Australia Pty. Ltd. 99 LW9A Lﬂuuﬁﬁmﬂﬂﬂﬂnaap}ﬁaﬁumﬂTwzgmaaU%ﬁw
Australia A subsidiary of the Company’s major shareholder
Mitsubishi Electric Europe B.V. wisesusud  Buuiddenveeifefusevazesiin
Netherlands A subsidiary of the Company’s major shareholder
Mitsubishi Electric Ryoden Air - Conditioning & GRS Huuisndesasiifienuseingzeish
Visual Information Systems (Hong Kong) Ltd. Hong Kong A subsidiary of the Company’s major shareholder
Mitsubishi Electric Sales Canada Inc. e Huddndevesiiefunslngecin
Canada A subsidiary of the Company’s major shareholder
Antah Melco Sales & Services Sdn Bhd. WALy Lﬂuu'%ﬁm'amauﬂﬁaﬁuﬂﬂwzy'"ﬂaau%ﬁw
Malaysia A affiliate of the Company’s major shareholder
Setsuyo Astec Co., Ltd. ity duuisnimsssifievunelnajesisn
Japan An affiliate of the Company’s major shareholder
Ryoden International Co., Ltd. goone  hwsdvdevesiffievunelnaiesiin
Hong Kong A subsidiary of the Company’s major shareholder
U3t wala iy ueudnea $1rin e dwsdndevesifieunelngaesiin
Melco Thai Capital Co., Ltd. Thailand A subsidiary of the Company’s major shareholder
Mitsubishi Electric Information Network diu dusindesvesdfeunelnassein
Japan A subsidiary of the Company’s major shareholder
Melco Travel Co.Ltd. ity uusndenresiofuselvazesiin
Japan A subsidiary of the Company’s major shareholder
Mitsubishi Electric (HK) Ltd. GRNY Lﬂuu%ﬁwjaﬂmaaéﬁaﬁuﬁﬂTwnjmmu‘%ﬁw
Hong Kong A subsidiary of the Company’s major shareholder
U3t fing3 Bidenina eslaimdu Wszmalng) i Tne Duuismdenvesietunelnajzesiin
Mitsubishi Electric Automation (Thailand) Co., Ltd. Thailand A subsidiary of the Company’s major shareholder
vign 1ndidn e e Tny uuisnrmesfieiunelnaseein
K.G.M. Services Co., Ltd. Thailand ~ An affiliate of the Company’s major shareholder
U3 wala 163 fin” (Wsznalng) it Tng uuidndesaeifienuseingoeuis
Melco Logistics (Thailand) Co., Ltd. Thailand ~ An subsidiary of the Company’s major shareholder
Mitsubishi Electric Trading Corp. i Duuisndenreeieiunelvajsesiin
Japan An subsidiary of the Company’s major shareholder
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The Company has a policy on pricing based on “normal business
practice or market price under normal trade conditions” for business
transactions with its related companies, including purchases and sales of
goods and services, as specified as follows :

1. Sales prices policy

o Domestic sales prices are determined at weighted average of
standard cost for all products plus a margin which is not less than
20% or 10% of the particular standard cost, with the approval
from the Pricing Sub-committee.

o Export sales price is dependent on economic and competitive
conditions of the particular market.

2. Royalty fee is payable annually at a proportion of sales.
Development fee is payable when the invoices are received.
Technical service fee chargeable under technical service agreement
with 5 years term and automatic rollover period of 5 years.

5. The Company entered into a rental agreement with an associated
company. The rental is based on the market value.

6. The Company entered into a management of inventories agreement with
an associated company. The service fee is based on the area used.

7. The Company entered into an agreement with the major shareholder.
The agreement relates to a consignment charge for enhancing corporate
structure and an agent charge for the functions of sales and
marketing and an instruction charge for business management. The
fees are payable semi-annually. This agreement was terminated on
31 March 2005.

8. The Company entered into an agreement with various companies in the
Mitsubishi Group, to manage total funding of the Group by the use of
pooling accounts. The Company may earn or pay interest, which is
based on the surplus fund or the fund used, at the interest rate of
average deposit and loans interest rate which are offered by the bank.

9. Interest rates on short-term loans from or to related companies are
determined based on the interest rate of the bank.

The significant transactions for the years ended 31 March with its
associated and related companies are summarised as follows:

2549 / 2006 2548 / 2005

(Wuun) / (in thousand Baht)

U51N594 | Associated Companies

278 UM

Sales

eldidu

Other income

'Juumm‘li (119N) mﬂwuamummaﬁ ld "y

Share of profit (Ioss) from investment accounted for using the equity method

aldaslunsneuazuims

Selling and administrative expenses
y3uniingI98vAi / Related Companies
278 U

Sales

elfiduihung
Dividend income

olgdu

Other income

de “n5lunsme “u
Royalty fee
AWRINRRSTTUT
Development fee

aldaelumaneuazudms
Selling and administrative expenses

aanidiudny
Interest expense

S790UUS:U 2548

3 297
15,868 15,686
(214) 321
46,023 45971
6212732 5339175
205,851 397.768
4780 1587
153,704 132,145
92336 94,424
113728 146311
949 3784



o uil 31 fuay BanmswReiuuasninedaeiudeil As at 31 March, balances with related companies are summarised

as follows :
2549 / 2006 2548 / 2005
(Wuun) / (in thousand Baht)
gnniin135A1 / Trade accounts receivable
Vi dngdd Biaania ApSUBLSTU / Mitsubishi Electric Corporation 436,799 346,722
v3th dngD3 Bidende fuseiaun $ia / Mitsubishi Electric Kang Yong Watana Co., Ltd. 353,134 258,157
Mitsubishi Electric Asia Pte. Ltd. 55,003 76,866
Mitsubishi Electric Ryoden Air - Conditioning & Visual Information Systems (Hong Kong) Ltd. 29,185 30,774
Mitsubishi Electric Australia Pty. Ltd. 22426 26,773
vt Angd4 Bianda lav wmiAsa $1fa / Mitsubishi Electric Life Network Co. Ltd. 19237 20,390
Mitsubishi Electric Taiwan Co., Ltd. 12,337 4,002
Antah Melco Sales & Services Sdn Bhd. 1,795 20,781
fue / Others 342 330
59 / Total 930,258 784,795
gnwﬁmiﬁm%ﬁwﬁtﬁmﬁmﬁu o udl 31 fwas TUUnNANLY Trade accounts receivable as at 31 March from related companies
wilfigsthssiuanuasuimue T6ad are aged from due date as follows :
2549 / 2006 2548 [ 2005
(Wuun) / (in thousand Baht)

felinsuimuathse Current 841,353 756,187
ATUMYUATITEUAD Overdue

ualsiAu 3 1iau Less than and up to 3 months 88,844 28,603

N 3 1hau §v 6 1Ay Over 3 months up to 6 months 11 22

wnnh 6 hiau fis 12 1oy Over 6 months up to 12 months 4 17)

N 12 euduly Over 12 months 46 -
9 Total 930,258 784,795

2549 / 2006 2548 / 2005

(Wuun) / (in thousand Baht)

nnm‘iunzt\‘iuZﬁg"’ﬁuuﬁuﬁnﬁtﬁyw’iﬂaﬁu
ecgivables from and loans to related companies
anviil / Receivables

a o a aa A & a 4 v € o W
U3HN AAGUT BIAANIA ABUTNLNAT Td56n “ Wszmalne) $iin

Mitsubishi Electric Consumer Products (Thailand) Co., Ltd. 85,000 102,000
U5 Anod3 Biaania resupisdu

Mitsubishi Electric Corporation 32,742 13,709
U5 eumaNng esan wngIN 91in

Siam Compressor Industry Co., Ltd. 12,510 15,396
g

Others 1,309 3,459
A 9uva 131,561 134,564
WuliifEy / Loans

U35 wala e waulaea $1in

Melco Thai Capital Co., Ltd. 17973 24,055
NA

Total 149,534 158,619

2549 / 2006 2548 / 2005

(Wuun) / (in thousand Baht)

1Wiln5A1 | Trade account payable

Setsuyo Astec Co., Ltd. 30,741 22,928
U3 NasaiAadl 91T (WMBu) / Kulthorn Kirby Public Company Limited 27 431 5279
3t dngDd Bidenie polawiy (Useinalne) 17 / Mitsubishi Electric Automation (Thailand) Co., Ltd. 14,951 -
Mitsubishi Electric Asia Pte. Ltd. 10,847 6,720
Mitsubishi Electric Trading Corp. 9,379 -
V3t Ine3wsieeistu aaulwitiud 9179 / Thai Refrigeration Components Co., Ltd. 2,145 790
us / Others 316 2,693
39 / Total 95,810 38,410




2549 / 2006 2548 / 2005

(Wuun) / (in thousand Baht)

Awv dd o

WmiluSEniinga98viu | Payables to related companies

Mitsubishi Electric Corporation 247,773 244,808
u3n Tad guied iBniws 41in / Smile Super Express Co., Ltd. 5243 4689
v3th dngD3 Bidenda Mussau 1in / Mitsubishi Electric Kang Yong Watana Co., Ltd. 1,819 6,110
Mitsubishi Electric Asia Pte. Ltd. 394 1,043
v3d fing3 Bfenda law wni3sa 91 / Mitsubishi Electric Life Network Co., Ltd. 66 2,376
Buq / Others 2362 2303
97 / Total 257,657 261,329

5 gnninisAuSEndu - né

o A

]

v .
Ady o

aniingdn o Judl 31 fwew wunasenilideiseiy

%

NTuATuimua Laaedl

due

Trade accounts receivable - others, net

Trade accounts receivable as at 31 March from others, aged from

date, are as follows :
2549 / 2006 2548 / 2005

(Wuun) / (in thousand Baht)

folaipsuimuathse
ATUAMUATTLUAD
walaiiiu 3 Wiau
NN 3 iU §v 6 1y
NN 6 Liau G 12 1w
W 12 wauduly

W
vin Auilenil 9 “Baz
n3

6 “umnAomédo - ns

Current

Overdue
Less than and up to 3 months
Over 3 months up to 6 months
Over 6 months up to 12 months
Over 12 months

Total

Less allowance for doubtful accounts

Net

6

251,028 149,709

1872 6.853

- 793

- 18

894 937

253,794 158,310
(484) -

253,310 158,310

Inventories, net

2549 / 2006 2548 / 2005

(Wuun) / (in thousand Baht)

“ufh uiagy

“ufIEHinwin

Taghvuasy Alssou
“UFTEninme

523

¥ Anile wiu udnan nmw
N5

7 1buavnu

Finished goods

Work in process

Raw materials and factory supplies
Good in transit

Total

Less allowance for obsolete inventories

Net

7

o il 31 fwnes 2549 uae 2548 FuasnuiineaziBeadaneluil

7.1 usvypudeduiinlaeds “wli e

231,976 231,420
179,011 151,422
360,114 287,644
34,333 19,050
805,434 689,536
(4,889) (13,644)
800,545 675,892

Investments

As at 31 March 2006 and 2005, investments are as follows :

7. 1 Investments recorded by the equity method

Us:Inngsio Sova:misiiou  nuB1s:udo 38s1nnu 35 ‘ouldi"s / At equity method
Type of business Percentége of Pald.-up At cost 2549 / 2006 2548 | 2005
Holding Capital method
(uun) / (in thousand Baht)

V58N | Associated
vitn 1ud suwefifning d1dn AudSunaznszans “udh
Smile Super express Co., Ltd. Logistic 3333 9,000 3,000 7.058 7212
974 / Total 3,000 7,058 7,272

vsEnsandnedulisinsaedutiuag msuudasd u Auil 31

JunAw 2549 uaz 2548

m S790UUS:U 2548

No dividend payment was made by the above associated company

for the years ended 31 March 2006 and 2005.
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7. 2 Investments in related companies, net

Sova:nsiieliu / Percentage of Holding

@iousdn / Company’s Name Us:Inngsno / Type of Business 2549 / 2006 2548 / 2005 2549 / 2006 2548 / 2005
(Wuun) / (in thousand Baht)
- 91A7MU | At cost
v3sn Ine3nsieaistu reslwiiu s1in whodu ey
Thai Refrigeration Components Co., Ltd. Manufacturing of roll-bond 1057 1057 5286 5286
Evaporators
vt aydd Bifenia AouguNes WARASasUSUBIMA
T * Wszmelng) Saim
Mitsubishi Electric Consumer Manufacturing of air conditioners 1000 1000 120,000 120,000
Products (Thailand) Co., Ltd.
V3 Inedondii $niia NAALALTENABAN N
1n3nsulniiml™
Thai CRT Co., Ltd Production and distribution of 306 52,000 52,000
cathode-ray tubes
U3Eh ewesNng (05 g wnTm i wimreNiws 1sed miu
13assuameA
Siam Compressor Industry Co., Ltd. Manufacturing of compressors 200 32076 82,076
for air conditioners
Vs fie . Aaaetiaud e g3nae “w3uning
D.S. Development Co., Ltd. Real estate 1818 1818 10000 10000
TN / Total 219,362 219,362
Wi Aiiemaden
Less allowance for inpairment (26.552) (10.000)
5 / Net 192,810 209,362
7.3 h?unmui::fl:ﬂ‘nﬁu 7.3 Other long-term investments
2549 / 2006 2548 / 2005

BiouSdn / Company’s Name

Us:1nngsn9 / Type of Business

(WWuuny / (in thousand Baht)

- YaA18ATTSH | At fair value

131 qaﬁima%ﬁ iR ()

Kulthorn Kirby Public Co., Ltd.

VI wwsindm 1R ()

City Sports and Recreation Public Co., Ltd.

USuyadiuamu
Revaluation of investments

v a

U3mM3 wnnaav
Golf course services

nammSwaluaufaIN1TRIRAIA (EmSwdidanne) - yargRAsTY
Marketable securities (Available-for-sale securities) - At fair value

Telfuiuwe “wivudazdw afuil 31 fuan guldeil

o

fndnuasTmeneines AouNg L3Bsuuugn U
Manufacturing and distribution of reciprocating compressors

3,862 3,862
300 300
4,162 4,162
19,892 28,457
24,054 32,619

Dividend income for the years ended 31 March consisted of :

@ouSdn / Company’s Name

Us:1nngsiio / Type of Business

V3EM wa1dngm 91ie (W)
3 Tne 3nBweisdu aowlwiiud 10
U3 qaﬁsma%ﬂv 1A (WBU)

e . . o
UM ewABaing LzaTan MnIIN 910
3t fngDd Bifenie Aeuganes

T56n © Wszmalne) 9in

ket

City Sports and Recreation Public Co., Ltd.
Thai Refrigeration Components Co., Ltd.
Kulthorn Kirby Public Co., Ltd.

Siam Compressor Industry Co., Ltd.

Mitsubishi Electric Consumer Products (Thailand) Co., Ltd.

Total

2549 /2006 2548 / 2005
(Wuun) / (in thousand Baht)
15 15
3,541 3,541
2,207 2,759
12,510 28,227
189,800 366,000
208,073 400,542
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8 AU msua:aunsni - nd 8  Property, plant and equipment, net

1nSeviiaua:
fAuta:  ewnsua:  1pSevdnsua:  1ASeuls  aunsni DIUSATM
ouUSudso  oudSudso  gunsni Tulsbow Cdnow swwwu: de $o sou
Land and  Building and Machinery and  Factory Office Construction
improvements improvements equipment  equipment  equipment Vehicles  in progress Total

(Wuun) / (in thousand Baht)

377y / Cost
YDAAILAAD 04 TUN 1 Lweu 2547

At 1 April 2004 160,517 642,179 992,683 1,872,212 83,279 22,635 5,764 3,779,269
,lgﬁg:j?t?ons - 3,862 18,571 114,765 4149 3 11,223 152,573
gi?;?stiils - (9.407) (9,824) (160,936) (5,960) (709) - (186,336)
yaARIMAD il 31 fiwnan 2548

At 31 March 2005 160,517 636,634 1,001,430 1,826,041 81,468 21,929 16,987 3,745,006
sy

Additions - 17,139 41914 298,094 10,297 858 328,655 696,957
Ti';t'];ﬂlhsfer - - - - - - (330,450) (330,450)
E?Z‘Sil%s - - (457)  (101,192) (3.329) - - (104978)
yaARIMAD il 31 fiwnan 2549

At 31 March 2006 160,517 653,773 1,042,887 2,022,943 88,436 22,787 15,192 4,006,535

A1 885181 ¢ 8 | Accumulated depreciation

yaARIMAD O Tl 1 Wwey 2547
At 1 April 2004 18402 38053 648191 1340020 71200 15346 - 2473402

A auan wsul

Depreciation charge for the year 753 40,078 68,663 225102 6517 3592 - 344,705
E;?;";i,“sils - (8,734) (9.075)  (144,636) (5.856) (708) - (169,009)
2?%10351,?‘ 21;16'§ 31 fhanew 2548 19155 411497 707,779 1,420,486 71,951 18,230 - 2,649,008
g'g‘p;‘;’;;}f?n?;;’;éﬂe for the year 397 40,870 63418 189,623 5369 2259 . 301,936
E:?Z‘Sffs%s - - (414) (88,106) (3152) - - (91,672)
i?%‘:“;‘},‘f?c,?‘ zﬁ’gf 31 dhow 2540 19,552 452,367 770,783 1,522,003 74,168 20,489 - 2,859,362

Fi’ltﬁiﬂﬂ’)m’lu?’)nn'ﬁﬁﬂﬂﬁi'l | Allowance for impairment loss

ﬂﬂﬂﬂ\‘lmaﬂ 3] i’uﬁ 1 18U 2547

At 1 April 2004 - - - (4117) - - - (@117)
Aem e “mid - n3
Allowance for impairment loss, net

YaAAILAAD o1 TUN 31 NurAn 2548
At 31 March 2005 - - - (9.431) - - - (9,431)

ndusemsiemsfee wil - 3

- - - (5:314) - - - (5:314)

Reversal of allowance for impairment ) ) - 7.889 - - - 7,889
loss, net )

yAAAIWAD B Uil 31 AuiAn 2549

At 31 March 2006 ) - - (1,542) - - - (1,542)

yam niniad / Net book value

o il 31 fwew 2548

At 31 March 2005 141,362 225,137 293,651 396,124 9,517 3,699 16,987 1,086,477

Uil 31 JwnAy 2549

At 31 March 2006 140,965 201,406 272,104 499,398 14,268 2,298 15,192 1,145,631
mmutydiauind “ause ¢ wwes unindanisieined The gross carrying amount of fully depreciated property, plant and

L“am']ﬂ'lﬁ\ﬁ'm'muﬁqLwifj’qm‘[ﬁmuag o N 31 Ju1aN 2549 uay equipment of the Company that is still in use as at 31 March 2006 and 2005

2548 H3MIU 1,564.6 F1UUM LAz 1.455.3 B1ULM MNAGD amounted to Baht 1,564.6 million and Baht 1,455.3 million, respectively.

m S790UUS:U 2548
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9 Provident and pension funds

The provident and pension funds consisted of employees’ voluntary
contributions at 3% of their monthly earnings, and the Company’s
contributions of 5% - 7% of such earnings depending on length of
service of employee.

In addition, the Company and its permanent employees jointly
established a provident fund as approved by the Ministry of Finance in
accordance with the Provident Fund Act B.E. 2530. Such fund is
contributed monthly by the employees and the Company. The fund is
managed by TISCO Asset Management Company Limited. Therefore,
these transactions are not presented in the balance sheet.

10 Legal reserve

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

11 Basic earnings per share

The calculation of basic earnings per share at 31 March 2006 was
based on the profit attributable to ordinary shareholders of Baht 212
million (2005: Baht 292 million) and the weighted average number of
shares outstanding during the year ended 31 March 2006 of 22 million
shares (2005 : 22 million shares).

12  Appropriation of earnings

The Ordinary General Meeting of Shareholders held on 28 July 2004
passed a resolution authorizing the payment of a dividend at Baht 1.60
per share of the paid up share capital of 22 million shares, totalling Baht
35.2 million.

The Ordinary General Meeting of Shareholders held on 28 July 2005
passed a resolution authorizing the payment of a dividend at Baht 4.50
per share of the paid up share capital of 22 million shares, totalling Baht
99 million.

13 Segment information

Information by geographical segments for the years ended 31 March
is as follows :

rgluds:ine / Domestic sales ‘vaan / Export sales S / Total
2549 / 2006 2548 / 2005 2549 / 2006 2548 / 2005 2549 / 2006 2548 | 2005
(Wuun) / (in thousand Baht)
MBUALNSILING
Revenue from sales of goods and 2,111,313 1,893,014 4,323,868 3,661,695 6,435,181 5,554,709
rendering of services
FunuzneuacnIbiuing
Cost of sales and rendering of services 1,911,741 1,689,939 3,832,300 3,226,618 5,744,041 4,916,557
flsdusu
Gross margin 199,572 203,075 491,568 435,077 691,140 638,152
ungluds:ine / Domestic sales ‘voan / Export sales Sou / Total
2549 / 2006 2548 / 2005 2549 / 2006 2548 | 2005 2549 / 2006 2548 / 2005
(Wuun) / (in thousand Baht)
g - 566,643 383,637 616,925 550,468 1183568 943,105

Trade accounts receivable, net
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14 Liabilities in foreign currencies
Liabilities in foreign currencies at 31 March 2006, consisted of :

DUIDUAST
naidu FA0US:INA dnsuaniudeu duoudu
1oy : uu (Wuun)
Currency Amounts : thousand Exchange rate (In thousand Baht)
vl “utfetmuatszmelunilsdl / Due within one year
- Tailgiviusefuanan“se / with no hedging uUs$ 1258 38.9424 48988
YEN 382,277 0.332926 127,270
S$ 19 24.1581 465
TWD 46 1.1966 55
AUD 8 28.0553 221
HK 129 5.0306 650
92 / Total 177,649

wil “ufiduussdgssne o Fudl 31 funas 2548 Usznaudie

Liabilities in foreign currencies at 31 March 2005, consisted of :

DUIDUAST
naibu A0US:INA dnsuaniudeu Puoudu
1oy : uu (Wuun)
Currency Amounts : thousand Exchange rate (In thousand Baht)
wii “ufifermuatszmelunill / Due within one year

- Tlvigsefuanan “ed / with no hedging uUs$ 620 39.2543 24,349
YEN 372,062 0.367946 136,899
S$ 16 23.9151 379
HK$ 441 5.0443 2,226

TWD

994 / Total

15 1ASavdan1omsidu

vignlsiiiulaneiivsdsenouganasnam 1memaiuuensunad
Husn meuiufiieniafieilvienai

AL BN “uidin

AaL“pemeiu “widle Ao “seitgninlal nsadsenilany
Geuleinaeiuly wazanan“Beainms 'y"cyq;ﬂ,u wnsaUfiRau
Woulalu “yauazduliiinorahliianw wr“smensiduld
FoifusmmlatmuauTaslunsiiosfua “sofandn Tasns
Snsiguzmemsdusegnéuacg ‘e Tasdmuassdouns

w1300 LLE‘]u‘juHuL’Ja’ﬂum‘iLﬂUﬁu

“idanasUiem wuufs mﬂﬁmiﬁﬁﬁugnﬁwmnmimw“uﬁﬁ 9
WHussandlsunsufiimematlasialy waenslifBauimine

AN ENINBATUANIUAT U UATIFWYSENA

AL B NdATLAnABUSUATIUSIARAIINNTZE Ui
M3t3eA U ngay 1A399ns gunsal fuidu qaﬁumﬂ“ﬁﬁumw
visnilaefuana “seandasuanidsuduandessinalasniai
“agcyw%amﬂlﬁummmﬂi:mﬂﬁmwﬁnﬁaﬂadﬁumwL“'wmnﬁﬂsw
wanuwieu

AL " BeneAusRTInanly

AL Beemusaeendaiaduainmseuidasesnsinen
Welupan Sussinansenudeneldaenidouasaldananidslugn
i‘]aﬂgﬂ’uuaﬂuaummaw%ﬁw

S790UUS:U 2548

61 12373 76

163,929

15 Financial instruments

The Company does not speculate or engage in the trading of any
derivative financial instruments.

Credit risk

Credit risk is the risk arising from failure of customers or counterparties
to meet their contractual obligations. The credit risk occurs when the party
fails to fulfill the contractual agreement, which may eventually cause financial
losses. The Company has determined a risk management policy through
analysis of the customer’s and counterparty’s financial status, and through
definition of the rules for credit approval and debt collection period.

Credit exposure of the Company is the credit for trade provided to
customers in accordance with customary trading practice, and loans to
employees.

Currency risk

Currency risk occurs when the Company makes export sales or a
payment of purchases raw materials, machineries and equipment
denominated in currencies other than the Thai Baht. The exchange rate
exposure is managed by buying and selling forward exchange contracts.

Interest rate risk

Interest rate risk occurs when the value of financial instruments changes
in accordance with fluctuations of market interest rates, which may affect
interest income and interest expense of the present and future years.



39805 “unswenacsnil “unensiu
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Financial assets and liabilities

The significant financial assets and liabilities at 31 March 2006,
classified by contractual repricing or maturity dates, whichever dates are

earlier, and weighted average interest rate are as follows :

dnsnantle

_ {inenile . _
1ianavnw melu1d 1Uv 50 Tuinenide sauy fia0deral
Weighted
Interest bearing  Over 1to 5 Non-interest average interest
At call Within 1 year years bearing Total rate per annum
(Guun) / (in thousand Baht)

“unswemn15194 / Financial assets
WU auarTesfisuwiney a
Cash and cash equivalents 6.845 B B 8.387 15.232 0.5%
anutnIA
rade accounts receivable B B B 1,183,568 1,183,568 B
anviluasiduliffuunianisfiieadaeiu
eceivables from and loans to related companies 17.973 B B 131,561 149,534 28%
Wuaudouiinlass uld 7058 7058
Investment recorded by the equity method B B B ’ ’ B
Buasnuluusimiiedeetu
Investments in related companies } ) ) 192810 192810 .
BuamUsE BT EIAY
Other IBng—term investments . ) ) 24,054 24,054 )
Sulifaunminau
Loans to employees - 1090 1847 - 2937 8.46%
il “unw9n1519u / Financial liabilities
Wnilnsd
Trade accounts payable B B B 1,086,238 1,086,238 B
IAULIEINNEITEINU i i i 057657 057657 i

Payables to related companies

“unsnduasnil “uminadui e uunaeuifmstvuadam
aanidelnainy ‘i Tufiasuimuauduaiulaasfioiou uas

Sasneniduiaedy o Sl 31 funaw 2548 gUlédl

The significant financial assets and liabilities at 31 March 2005,
classified by contractual repricing or maturity dates, whichever dates are
earlier, and weighted average interest rate are as follows :

_ inenie . dnsnenile
1ianovny melu1d 1Unv 50U Tuiinemide SU fio10agrial
Weighted
Interest hearing  Over 1to 5 Non-interest average interest
At call Within 1 year years bearing Total rate per annum
(Wuun) / (in thousand Baht)

“unswemn15:3u / Financial assets

WU Auarsenafsuwhty A

Cash and cash equivalents 43,031 B B 72,724 115,755 0.25%

anuimasn

frade accounts receivable B B B 943105 943105 B

anviluasulifuuiiamsfiiendaeiu

Receivables from and loans to related companies 24055 B B 134,564 158619 1.85%

Wuasudeiuiinlass uld 773 7973

Investment recorded by the equity method B B B ’ ’ B

Huasmuluuismiiedeetu

Investments in related companies B B B 209,362 209,362 B

Huammuazerabu

Other long-term investments B B B 32619 32619 B

SulinBaunminau

Loans'to employees - 2209 1791 - 4,000 8.48%

#il “un9n1553u / Financial liabilities

Wniimad

Trade accounts payable B B B 918,722 918,722 B

RIUUTHINNGITDINY i i i 261309 261329 i

Payables to related companies
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The estimated fair value of financial instrument

The fair values of financial instruments have been estimated by the
Company using available market information and appropriate valuation
methodologies.

The methods and assumptions used in estimating fair value of
financial instruments are as follows:

The fair value of cash and cash equivalents, trade receivables,
receivables from and loans to related companies, investments in related
companies, loans to employees, trade payables and payables to related
companies approximates their carrying value presented in the balance sheet.

The fair value of investments in available-for-sale securities is

market value.

The fair value of investments recorded by the equity method
recognized as net assets or net book value approximates market value.

At 31 March 2006 and 2005 the carrying values of the Company’s
financial instruments are not significantly different from their fair value.

16 Extraordinary items

On 3 December 2004 the Cooling testing room B of the refrigerator
plant of the Company caught fire, which caused partial damage to the
Company’s assets. The net book values of building improvements,
equipment and work in process amounted to Baht 6.54 million. The Company
has written off those damaged assets as the loss on disposal of assets
burned by fire, and presented this as an extraordinary item (net of income tax
of Baht 1.49 million) in the statements of income.

On 31 March 2005, the Company received a claim survey result
letter from an appraisal company which was appointed by the insurance
company, amounting to Baht 34.24 million. The Company recognized the
transaction as insurance recovery, and presented this as an extraordinary
item (net of income tax of Baht 7.81 million) in the statements of income.

17 Letters of guarantee

At 31 March the Company had letters of guarantee issued by a
bank as follows:

2006 2005
(in thousand baht)

Guarantee for import duty 1,676 5946
Guarantee for electricity use 8,000 8290
Total 9,676 14,236

18 Reclassification

Gertain accounts in the 2005 financial statements have been reclassified
to conform to the 2006 financial statements presentation.
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PUBLIC COMPANY LIMITED
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Tel : (662) 337-2900 Fax : (662) 337-2439
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