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In 2005, Payment of the Managerial Directors and the Executives composed of salary and bonus of Baht 
7,538,100.

Board of Directors’ Meeting (Principal 11)

There were 4 Board of Directors’ Meetings held in Year 2005. The attendance of the directors was 
exceeding 80% of total number of directors in each meeting.

The Secretary of Board of Directors is responsible for the notifications of the meeting and distributes all 
related documents to directors at least 7 days prior to the meeting. The important issues are Company’s 
performance report of every quarter, the certification of the executive’s operations, the Audit 
Committee’s reports and recommendations, These issues will be useful for the Management Executive to 
increase management efficiency.

Board of Sub-Committee (Principal 12)

The Board of Sub-Committee appointed Audit Committee and Management Executive to assist in 
monitoring the company operations. The duties and responsibilities have been defined clearly as per the 
management structure.

Internal Control System and Internal Audit (Principal 13)

Internal auditors are responsible for financial activities along with the Company’s compliance to the SET 
requirements and related laws. The result of the Company’s operations will be directly reported to Audit 
Committee and the Board of Directors.

Type of Payment Baht

Salary

Bonus

Total

Provident Fund

7,091,600

446,500

7,538,100

172,290
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MANAGEMENT DISCUSSION AND ANALYSIS

 

The Auditor’s Opinion
    The auditor gave his opinion on the Financial Statements of the Company and its subsidiaries as at 

December 31, 2005 and 2004 on its accuracy and compliance with General Accepted Accounting Policy.

Financial Performance 
    The Company posted a Net Profit of Baht 146.85 million in 2005, increased by 398.41% compared to 

2004’s net loss of Baht 49.21 million. In fiscal Year 2005, the Company shows positive financial 

performance due to the following factors :

• Revenues from Fabrication Works, Sales and Services
   Revenues from fabrication works, Sales and Services were 2,655 million, increased by 219.19% 

from a new export project which the Company and a subsidiary were awarded during the 4th quarter of 

2004 and has been recognized as our revenues during this year. 

   The Company had other revenues from the subsidiary contribution fees of approximately Baht 43.6 

million. Such transaction has been stated on the relevant contract between the Company and the 

subsidiary and shareholders. 

• Gross Profit
    The gross profit from fabrication works, sales, and services of the Company in 2005 were Baht 221.88 

million, increased by 4,244% compared to gross profit of Baht 5.11 million in 2004. The increase of gross 

profit was result of awarded project which yielded high profit margin.

• Selling & Administrative Expenses
    The Company's Selling & Administrative Expenses in 2005 were Baht 84.26 million, increased by 12% 

compared to Baht 75.10 million in 2004. This resulted from the increase of revenues during the year. The 

increase ratio in selling and administrative expenses was less than that of increase in revenues due to 

the efficiency of expense control.

• Other Items
    Other revenues of the Company was mainly from services and scrap sales.
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STP&I PUBLIC COMPANY LIMITED AND ITS SUBSIDIARIES
BALANCE SHEETS 

AS AT 31 DECEMBER 2005 AND 2004
(Unit : Baht)

  Consolidated      The Company Only   

 Note  2005  2004  2005  2004

          ASSETS          

CURRENT ASSETS      

     Cash and cash 
equivalents         59,674,496         37,924,271            3,011,227   

         
3,642,400  

     Current investments 4         11,557,251         41,256,951          11,557,251   
       

41,256,951  
     Trade accounts 
receivable 5      

        Related parties 6       102,640,362         29,393,227        191,665,373   
       

23,450,434  

        Unrelated parties       551,713,252       173,968,093        140,443,151   
     

151,896,013  
        Less :  Allowance for 
doubtful accounts      (105,527,384)     (101,167,104)      (101,626,781)  

      
(97,266,502) 

     Trade accounts 
receivable - net       548,826,230       102,194,216        230,481,743   

       
78,079,945  

     Unbilled receivables      

        Related parties 6         34,403,850   -          68,807,699    -  

        Unrelated parties       162,639,902       171,297,741        116,584,933   
     

171,297,741  

     Total unbilled receivables       197,043,752       171,297,741        185,392,632   
     

171,297,741  
     Retention receivables 
from constuction contracts      

        Related parties 6              982,944           8,391,439               883,858   
         

8,391,439  

        Unrelated parties         36,149,597           9,962,065          34,488,359   
         

9,962,065  
     Total retention 
receivables from constuction 
contracts         37,132,541         18,353,504          35,372,217   

       
18,353,504  

     Advances and loans       

        Related parties 6                54,837              341,679            8,124,859   
         

5,483,824  

        Unrelated parties           7,743,813   -    -    -  
     Total advances and 
loans            7,798,650              341,679            8,124,859   

         
5,483,824  

     Inventories - net 7         39,787,136         44,298,283          15,104,251   
       

16,712,380  
     Refundable value added 
tax         56,245,585           4,441,679            4,800,911   

         
3,767,604  

     Advances payment for 
construction contracts           5,997,687   -            5,972,397    -  

     Other current assets         30,860,497         13,543,602          13,930,874   
       

10,822,333  

TOTAL CURRENT ASSETS       994,923,825       433,651,926        513,748,362   
     

349,416,682  

NON-CURRENT ASSETS      

     Restricted bank deposits 22.1          17,178,890         15,527,156          13,193,539   
       

13,968,487  
     Investments accounted 
for under equity method 8         19,080,222         17,137,503        220,498,127   

       
90,781,625  

     Other long-term 
investment           2,339,850           2,339,850            2,339,850   

         
2,339,850  

     Leasehold right           6,376,210         10,117,876    -    -  
     Property, plant and 
equipment - net 9, 22.1       496,607,057       483,974,925        442,968,981   

     
450,078,200  

     Withholding tax deducted 
at source           4,789,947         13,125,307            4,788,037   

       
13,125,307  

     Other non-current assets           4,191,319           6,649,322            3,171,414   
         

6,537,666  
TOTAL NON-CURRENT 
ASSETS       550,563,495       548,871,939        686,959,948   

     
576,831,135  

TOTAL ASSETS     1,545,487,320        982,523,865     1,200,708,310   
     

926,247,817  

       

The accompanying notes are an integral 
part of the financial statements.         
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STP&I PUBLIC COMPANY LIMITED AND ITS SUBSIDIARIES
BALANCE SHEETS (Continued)

AS AT 31 DECEMBER 2005 AND 2004
(Unit : Baht)

  Consolidated      The Company Only   

 Note  2005  2004  2005  2004

     LIABILITIES AND SHAREHOLDERS' 

EQUITY
         

CURRENT LIABILITIES          

     Bank overdrafts 10  43,434,658 14,500,955  43,434,658  14,500,955 

     Trade accounts payable      

        Related parties 6  26,294,724 8,918,297  2,240,764  8,304,062 

        Unrelated parties  391,331,907 185,399,172  222,301,678  157,040,539 

     Total trade accounts payable  417,626,631 194,317,469  224,542,442  165,344,601 

     Short-term loans and advance received from 

related parties 6  22,350,960 1,752,867  32,350,960  - 

     Current portion of hire purchase creditors  2,333,997 2,560,537  1,430,347  2,560,537 

     Current portion of liabilities under finance lease 

agreements 11  4,103,602 -  3,581,176  - 

     Current portion of long-term loans 10  19,140,000 25,844,000  19,140,000  25,844,000 

     Current portion of debentures 12  25,000,000 25,000,000  25,000,000  25,000,000 

     Advances received from construction contracts      

        Related parties 6  5,655,258 -  11,310,516  - 

        Unrelated parties  60,589,782 91,029,593  25,932,376  68,542,751 

     Total advances received from construction 

contracts  66,245,040 91,029,593  37,242,892  68,542,751 

     Unbilled payable - cost of construction  212,119,610 30,644,887  104,437,339  30,644,887 

     Value added tax payable  25,208,256 12,181,192  24,754,827  11,719,419 

     Other current liabilities  22,545,513 11,772,865  3,534,802  9,171,167 

TOTAL CURRENT LIABILITIES  860,108,267 409,604,365  519,449,443  353,328,317 

NON-CURRENT LIABILITIES      

     Hire purchase creditors - net of current portion   1,511,726 2,239,914  520,056  2,239,914 

     Liabilities under finance lease agreements - net of 

current portion 11  9,859,945 -  6,731,429  - 

     Long-term loans - net of current portion 10  25,000,000 44,140,000  25,000,000  44,140,000 

     Debentures - net of current portion 12  50,000,000 75,000,000  50,000,000  75,000,000 

TOTAL NON - CURRENT LIABILITIES  86,371,671 121,379,914  82,251,485  121,379,914 

TOTAL LIABILITIES  946,479,938 530,984,279  601,700,928  474,708,231 

         

         

The accompanying notes are an integral part of the financial 

statements.         
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STP&I PUBLIC COMPANY LIMITED AND ITS SUBSIDIARIES
BALANCE SHEETS (Continued)

AS AT 31 DECEMBER 2005 AND 2004
(Unit : Baht)

  Consolidated      The Company Only   

 Note  2005  2004  2005  2004

SHAREHOLDERS' EQUITY      

     Share capital          

        Registered, issued and fully paid        

           250,000,000 ordinary shares of Baht 1 

each  250,000,000  250,000,000  250,000,000  250,000,000 

     Premium on ordinary shares   360,000,000 360,000,000  360,000,000  360,000,000 

     Translation adjustments   574,686  -38,691  574,686  -38,691 

     Retained earnings (deficit)          

         Appropriated - statutory reserve 13 7,639,186 7,639,186  7,639,186  7,639,186 

         Deficit   -19,206,490  -166,060,909  -19,206,490  -166,060,909 

TOTAL SHAREHOLDERS' EQUITY   599,007,382  451,539,586  599,007,382  451,539,586 

TOTAL LIABILITIES AND 

SHAREHOLDERS' EQUITY   1,545,487,320  982,523,865  1,200,708,310  926,247,817 

  0  0  0  0 

The accompanying notes are an integral part of the 

financial statements. 
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STP&I PUBLIC COMPANY LIMITED AND ITS SUBSIDIARIES
EARNINGS STATEMENTS

FOR THE YEARS ENDED 31 DECEMBER 2005 AND 2004
(Unit : Baht)

STP&I PUBLIC COMPANY LIMITED AND ITS SUBSIDIARIES
EARNINGS STATEMENTS

FOR THE YEARS ENDED 31 DECEMBER 2005 AND 2004
(Unit : Baht)

  Consolidated      
The

Company
Only

 Note  2005  2004  2005  2004

          

REVENUES          

     Revenues from fabrication work     2,348,553,030        651,229,059     1,368,425,157   
     

651,229,059  

     Sales and services 6       306,998,917        180,735,908          78,522,963   
       

26,376,192  

     Others income          

         Gain on foreign exchange   -              738,754   -  
         

1,121,417  

         Reversal of allowance for doubtful debt 5  -           4,666,557   -  
         

4,666,557  

         Others          26,799,615          25,967,988          25,882,884   
       

25,810,725  
      Share of profit from investments accounted for 
under equity method           1,329,314            3,448,940        139,108,099   

         
2,280,686  

TOTAL REVENUES     2,683,680,876        866,787,206     1,611,939,103   
     

711,484,636  

EXPENSES          

     Cost of fabrication work    2,212,770,537        699,774,342     1,393,463,451   
     

700,184,162  

     Cost of sales and services        220,905,790        127,084,137          17,526,441   
       

10,402,469  

     Selling and administrative expenses         84,255,770          75,058,982          41,314,026   
       

39,358,546  

     Directors' remuneration 14              519,000            1,025,000               519,000   
         

1,025,000  

     Loss on foreign exchange            2,490,686    -            2,019,377    -  

TOTAL EXPENSES     2,520,941,783        902,942,461     1,454,842,295   
     

750,970,177  
EARNINGS (LOSS) BEFORE INTEREST 
EXPENSES          

     AND INCOME TAX         162,739,093   
      

(36,155,255)       157,096,808   
      

(39,485,541) 

INTEREST EXPENSES         (10,388,442)  
        

(9,938,071)        (10,242,389)  
        

(9,719,583) 

CORPORATE INCOME TAX 15          (5,496,232)  
        

(3,111,798)   -    -  

NET EARNINGS  (LOSS) FOR THE YEAR        146,854,419   
      

(49,205,124)       146,854,419   
      

(49,205,124) 

         

BASIC EARNINGS PER SHARE          

   NET EARNINGS (LOSS)   0.59  -0.20  0.59  -0.20 

          

        

          

The accompanying notes are an integral part of the 
financial statements.         
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STP&I PUBLIC COMPANY LIMITED AND ITS SUBSIDIARIES
STATEMENTS OF CHANGES IN SHAREHOLDERS’ EQUITY

FOR THE YEARS ENDED 31 DECEMBER 2005 AND 2004
(Unit : Baht)

CONSOLIDATED / THE COMPANY ONLY 

       Retained earnings (Deficit)    
Issued and 

paid-up   Premium on  Translation  Appropriated -      

 share capital  
ordinary
shares  adjustments  statutory reserve   Deficit  Total  

             

Balance as at 31 December 2003 
          

250,000,000   
          

360,000,000   
              

(365,882)  
             

7,639,186   
        

(116,855,785)  
          

500,417,519   

Net loss for the year  -    -    -    -   
          

(49,205,124)  
          

(49,205,124)  

Translation adjustments  -    -   
               

327,191    -    -   
                

327,191   

Balance as at 31 December 2004 
          

250,000,000   
          

360,000,000   
               

(38,691)  
             

7,639,186   
        

(166,060,909)  
          

451,539,586   

Net earnings for the year  -    -    -    -   
          

146,854,419   
          

146,854,419   

Translation adjustments  -    -   
               

613,377    -    -   
                

613,377   

Balance as at 31 December 2005 
          

250,000,000   
          

360,000,000   
               

574,686   
             

7,639,186   
          

(19,206,490)  
          

599,007,382   

           0  

             

The accompanying notes are an integral part of the financial statements          
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STP&I PUBLIC COMPANY LIMITED AND ITS SUBSIDIARIES
STATEMENTS OF CASH FLOWS 

FOR THE YEARS ENDED 31 DECEMBER 2005 AND 2004
(Unit : Baht)

     Consolidated    The Company Only 

   2005  2004  2005  2004

CASH FLOWS FROM (USED IN) 
OPERATING ACTIVITIES         

     Net earnings (loss)   146,854,419  (49,205,124)  146,854,419  (49,205,124) 
     Adjustments to reconcile net 
earnings (loss) to net cash        
        from (used in) operating 
activities :-        
        Share of profit from investments 
accounted for under equity method         (1,329,314)  (3,448,940)  (139,108,099)  (2,280,686) 
        Allowance for doubtful debt 
(reversal)          5,636,830   (4,666,557)           5,636,830   (4,666,557) 
        Provision for impairment of 
assets -  4,226,108  -  4,226,108 
        Allowance for devaluation of 
inventories          3,079,582   -           2,399,440   - 
        Unrealised gain on valuation of 
current investments            (300,300)  -             (300,300)  - 
        Unrealised loss (gain) on 
foreign exchange          3,635,793   (2,031,049)           1,814,018   (50,462) 
        Gain on disposal of fixed 
assets            (947,565)  (1,663,202)             (451,797)  (1,519,766) 

        Depreciation and amortisation   60,611,378  49,373,965  46,448,585  42,532,123 

   217,240,823  (7,414,799)  63,293,096  (10,964,364) 
     Decrease (Increase) in operating 
assets        
        Trade accounts receivable and 
unbilled receivables     (480,033,112)  (60,429,229)      (172,190,065)  (63,487,968) 

        Inventories            1,431,565   (11,276,982)             (791,311)  (3,037,255) 
        Retention receivables from 
construction contracts       (18,526,288)  1,245,776        (16,761,764)  1,245,776 

        Other current assets         (74,280,015)  7,924,696        (10,114,245)  9,275,402 

        Other assets          10,793,363   6,999,096         11,703,524   7,000,474 
     Increase (decrease) in operating 
liabilities        

        Trade accounts payable        223,409,520   58,736,339         59,197,676   55,510,309 
        Advance received from 
construction contracts       (25,390,645)  2,050,739        (32,015,452)  (15,729,601) 
        Unbilled payable - cost of 
construction      181,474,724   26,678,559         73,792,454   26,678,560 

        Other current liabilities          23,799,710   (509,170)           7,399,042   4,060,292 
           Net cash from (used in) 
operating activities 59,919,645  24,005,025  (16,487,045)  10,551,626 

          

The accompanying notes are an integral 
part of the financial statements.         
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STP&I PUBLIC COMPANY LIMITED AND ITS SUBSIDIARIES
STATEMENTS OF CASH FLOWS (Continued)

FOR THE YEARS ENDED 31 DECEMBER 2005 AND 2004
(Unit : Baht)

  Consolidated      
The Company 

Only

   2005  2004  2005  2004

          

CASH FLOWS FROM (USED IN) INVESTING 

ACTIVITIES        

     Decrease (increase) in restricted bank deposits   -1,716,324  6,569,305  776,244  3,911,282 

     Decrease (increase) in advance to related parties   286,842  69,767  -2,641,035  -5,072,379 

     Increase in advance to unrelated parties   -7,743,813  -  -  - 

     Short-term loans and advance received from 

related parties 19,298,133  1,752,867  31,051,000  - 

     Cash paid for investment in subsidiaries   -  -  -  -15,000,000 

     Cash received from closed subsidiary   -  959,286  -  959,286 

     Acquisition of current investments   -  -40,000,000  -  -40,000,000 

     Cash received from sales of current investments   30,000,000  79,332,861  30,000,000  79,332,861 

     Dividend received from subsidiary   -  -         10,004,973   - 

     Proceeds from disposal of equipment   6,172,274  2,442,662  5,482,975  2,259,557 

     Decrease (increase) in leasehold right   3,741,666  -11,225,000  -   - 

     Acquisition of equipment   -79,306,720  -42,148,784  -44,370,544  -22,449,989 

        Net cash from (used in) investing activities   -29,267,942  -2,247,036  30,303,613  3,940,618 

          

CASH FLOWS FROM (USED IN) FINANCING 

ACTIVITIES 
         

     Increase (decrease) in bank overdrafts    28,933,703  -3,281,139  28,933,703  -3,281,139 

     Increase (decrease) in hire purchase creditors   -954,728  2,236,968  -2,850,049  2,236,968 

     Increase in liabilities under finance lease 

agreements        13,963,547   -         10,312,605   - 

     Repayment of long-term loans   -25,844,000  -14,981,758  -25,844,000  -14,981,758 

     Repayment of debentures    -25,000,000  -  -25,000,000  - 

        Net cash used in financing activities   -8,901,478  -16,025,929  -14,447,741  -16,025,929 

   Net increase (decrease) in cash and cash 

equivalents 21,750,225  5,732,060  -631,173  -1,533,685 

   Cash and cash equivalents at beginning of year   37,924,271  32,192,211  3,642,400  5,176,085 

   Cash and cash equivalents at end of year (Note 16)   
59,674,496  37,924,271  3,011,227  3,642,400 

   
0  -0  -0  0 

          

   Supplemental cash flows information           

        Cash paid during the year for :-         

           Interest expenses   10,664,433  9,856,071  10,504,407  9,637,583 

           Corporate income tax   14,266,956  7,438,062  9,606,525  4,788,037 

         

         

The accompanying notes are an integral part of the 

financial statements. 
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   Subsidiaries’s Subsidiaries’s 
   total assets as a  total revenues as a  
   percentage to the  percentage to the  
             consolidated consolidated  

  Equtity 
 interest Nature of business 

total  total 
 Percent  2005 2004 2005 2004
   Percent Percent Percent Percent 

STIT Company Limited 100 Manufacture, sale 
and rental of  

8 10 10 19 

  construction 
equipment 

    

Clough Sino-Thai 
Company Limited  

50 Integrated module 
steel structure 

38 3 51 - 
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2005 2004
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5.  TRADE ACCOUNT RECEIVABLES

     The aging of outstanding balances of trade account receivables as at the balance sheet dates was as 

follow: -

      The Company and its subsidiaries believe that allowance for doubtful accounts set aside is adequate 

in the present circumstances.

      During the year 2004, the Company received repayment from account receivable approximately Baht 

4.7 million which has long-outstanding balance over 12 months and against which the Company has 

already set up a full allowance for doubtful accounts. As a result, the Company reversed the allowance 

for doubtful account for this account receivable and presented separately in the earnings statement.

Consolidated                          The Company only

2005

Related partie
Not yet due

Past due

  Less than 3 months  Less than 3 months  Less than 3 months

  3 - 6 months

  6 - 12 months

  More than 12 months

Total

Less : Allowance for doubtful accounts

Unrelated parties
Not yet due

Past due

  Less than 3 months

  3 - 6 months

  6 - 12 months

  More than 12 months

Total

Less : Allowance for doubtful accounts

Accounts receivable - net

2004 2005 2004

1,415,749

95,334,248

3,855,171

199,930

1,835,264

102,640,362

(1,594,514)

101,045,848

339,502,847

84,583,864

22,121,929

824,185

104,680,427

551,713,252

(103,932,870)

447,780,382

548,826,230

7,756,041

19,647,762

101,564

264,449

1,623,411

29,393,227

(2,871,064)

26,522,163

61,467,247

6,718,609

5,934,590

613,420

99,234,227

173,968,093

(98,296,040)

75,672,053

102,194,216

701,736

182,395,395

6,973,728

-

1,594,514

191,665,373

(1,594,514)

190,070,859

21,822,461

17,786,010

388,000

-

100,446,680

140,443,151

(100,032,267)

40,410,884

230,481,743

7,079,363

14,747,660

-

-

1,623,411

23,450,434

(2,871,064)

20,579,370

49,488,316

1,298,205

5,636,830

132,687

95,339,975

151,896,013

(94,395,438)

57,500,575

78,079,945

s
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 (Unit : Million Baht)
For the years ended 31 December 

Consolidated      The Company only  Pricing policy 
2005 2004 2005 2004

Transactions with subsidiaries      
  (eliminated from the consolidated      
  financial statements)      
    Revenues from fabrication work 387.2 - 774.4 - Contract price 
    Sales and services 26.6 - 14.0 10.8 Market price 

and
     contract price 
    Service income - Contribution fee  - - 43.6 - Based on 

relevant
contract (1) 

    Other income  0.2 - 8.6 - Contract price 
    Cost of fabrication work 0.7 - 1.9 0.4 Contract price 
Transactions with related 
companies

     

    Revenues from fabrication work 7.7 177.6 7.7 177.6 Contract price 
    Sales and services 77.4 38.6 5.2 8.0 Market price 

and contract 
price

    Other income 7.4 11.8 7.4 11.8 Contract price 
    Cost of fabrication work 92.3 21.4 63.0 21.4 Contract price 
    Purchase of services 9.2 0.4 0.4 0.4 Contract price 
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In addition, the Company has guaranteed the construction contracts of an overseas associated company as 

described in Note 22.2 to the financial statements. 

The outstanding balances of the related party transactions are shown under separate captions in the balance sheets 

detailed as follows :- 

  (Unit : Baht) 

Consolidated The Company only 

 2005 2004 2005 2004

Trade accounts receivable - related partiesh     

Subsidiary companies     

STIT Company Limited - - 450,124 96,391 

Clough Sino-Thai Company Limited 94,810,367 1,173,746 189,620,735 2,347,492 

Related companies     

Mitsui & Company (Thailand) Limited 1,594,514 1,594,514 1,594,514 1,594,514 

Sino-Thai Engineering and Construction     

   Public Company Limited 6,226,473 26,585,600 - 19,372,670 

Thai Maintenance Contracting Company Limited 9,008 39,367 - 39,367

Total 102,640,362 29,393,227 191,665,373 23,450,434 

Less : Allowance for doubtful accounts (1,594,514) (2,871,064) (1,594,514) (2,871,064) 

Trade accounts receivable - related parties, net 101,045,848 26,522,163 190,070,859 20,579,370

Unbilled receivables - related parties     

Subsidiary company     

Clough Sino-Thai Company Limited 34,403,850 - 68,807,699 -

Total  34,403,850 - 68,807,699 -

Retention receivables from construction 

contracts - related parties

    

Subsidiary company     

Clough Sino-Thai Company Limited 441,929 - 883,858 - 

Related company     

Sino-Thai Engineering and Construction Public     

   Company Limited 541,015 8,391,439 - 8,391,439

Total 982,944 8,391,439 883,858 8,391,439

Advances to related parties     

Subsidiary companies     

STIT Company Limited - - 8,070,022 5,119,080 

Clough Sino-Thai Company Limited - 23,065 - 46,130 

Associated company     

Inter-IMC Pte Ltd. 7,460 41,956 7,460 41,956 

Related companies 
    

Thai Maintenance Contracting Company Limited 16,262 12,514 16,262 12,514 

Sino-Thai Engineering and Construction Public     

   Company Limited 31,115 264,144 31,115 264,144

54,837 341,679 8,124,859 5,483,824
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  (Unit : Baht)
Consolidated The Company only 

 2005 2004 2005 2004
Trade accounts payable - related 
parties

    

Subsidiary company     
   STIT Company Limited - - 1,418,563 - 
Related companies    
   Clough (Thailand) Company Limited 24,024,488 - - - 
   Thai Maintenance Contracting 
Company Limited 

2,220,285 8,304,062 822,201 8,304,062 

   Sino-Thai Engineering and Construction 
Public

    

       Company Limited - 614,235 - - 
   Clough Project PTY Company Limited 49,951 - - -
Total 26,294,724 8,918,297 2,240,764 8,304,062 
Short-term loans and advance received from related 

parties
   

Subsidiary company    
   STIT Company Limited - - 10,000,000 - 
Associated company    
  Inter IMC Pte. Ltd. 22,350,960 - 22,350,960 - 
Related company     
   Clough (Thailand) Company Limited  - 1,752,867 - -
Total 22,350,960 1,752,867 32,350,960 -
Advances received from construction 
   contracts-related party

   

Subsidiary company    
  Clough Sino-Thai Company Limited  5,655,258 - 11,310,516 -
Total 5,655,258 - 11,310,516 -

 The outstanding balance of short-term loan from subsidiary company represents loan 

maturing with in one months and carrying interest at one percent. 

 The outstanding balances of short-term loan from associated company represents loan, 

maturing with in one month and three months and with no interest. 
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    (Unit : Baht) 
 Percentage owned by    Investment

Company name the Company Paid-in capital Cost method Equity method 

2005 2004 2005 2004 2005 2004 2005 2004
 % % Million Million      
   Baht Baht     

   (Except for other      
   specified currency )     
Subsidiaries         
STIT Company Limited 100 100 50.0 50.0 50,000,000 50,000,000 78,267,068 66,740,915 
Clough Sino-Thai Company Limited         
(Construction) 50 50 30.0 30.0 15,000,000 15,000,000 123,150,837 6,903,207
    Total investments in subsidiaries      65,000,000 65,000,000 201,417,905 73,644,122
Associated company         
Inter IMC Pte Limited   (Million Singapore 

Dollar) 
    

(Construction) 46 46 0.5 0.5 5,510,000 5,510,000 19,080,222 17,137,503
    Total investment in associated 
company 

   5,510,000 5,510,000 19,080,222 17,137,503

Total investments accounted for 
under equity method 

    70,510,000 70,510,000 220,498,127 90,781,625

By the resolution of The Board of Directors Meeting of Clough Sino-Thai Company Limited held on 15 December 2005, it has been 

resolved that the subsidiary pay an interim dividend of Baht 6.67 per share totaling Baht 20 million. 
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 Consolidated

        (Unit : Baht) 

    Machinery,     

    tools and  Furniture   

 Land and land  Building Construction Motor and  office Construction  

improvements Building improvements Equipment vehicles equipment in progress Total

Cost :         

31 December 2004 155,174,951 513,204,747 56,923,507 342,575,349 56,696,961 49,625,575 7,550,067 1,181,751,157 

Acquisitions 3,069,153 778,414 10,295,831 46,900,952 5,639,484 11,587,172 199,716 78,470,722 

Transfer in / (out) - 735,375 912,078 5,685,238 - 366,742 (7,699,433) - 

Disposals / write-off - - - (4,792,066) (1,732,495) (117,908) - (6,642,469) 

31 December 2005 158,244,104 514,718,536 68,131,416 390,369,473 60,603,950 61,461,581 50,350 1,253,579,410 

Accumulated depreciation :         

31 December 2004 194,274 170,114,199 18,614,799 235,471,108 41,466,091 39,322,646 - 505,183,117 

Depreciation for the year 112,575 17,174,082 6,661,847 25,992,087 5,103,973 5,566,814 - 60,611,378 

Depreciation for disposals - - - (392,614) (935,004) (87,639) - (1,415,257) 

31 December 2005 306,849 187,288,281 25,276,646 261,070,581 45,635,060 44,801,821 - 564,379,238 

Provision for impairment of assets         

31 December 2004 27,534,053 150,155,432 7,999,487 6,904,143 - - - 192,593,115 

31 December 2005 27,534,053 150,155,432 7,999,487 6,904,143 - - - 192,593,115 

Net book value :         

31 December 2005 130,403,202 177,274,823 34,855,283 122,394,749 14,968,890 16,659,760 50,350 496,607,057 

31 December 2004 127,446,624 192,935,116 30,309,221 100,200,098 15,230,870 10,302,929 7,550,067 483,974,925 

Depreciation (included in earnings statements)        

Year 2005       60,611,378 

Year 2004       48,266,844 
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The Company Only

        (Unit : Baht) 

    Machinery,     

    tools and  Furniture   

 Land and land  Building Construction Motor and  office Construction  

improvements Building improvements equipment vehicles equipment in progress Total 

Cost :         

31 December 2004 155,174,951 513,204,747 50,663,451 318,593,360 49,501,145 47,467,409 1,890,421 1,136,495,484 

Acquisitions 3,069,153 778,414 1,517,759 34,301,384 - 4,653,484 50,350 44,370,544 

Transfer in / (out) - 735,375 76,078 712,226 - 366,742 (1,890,421) - 

Disposals / write-off - - - (4,425,256) (1,498,131) (115,405) - (6,038,792) 

31 December 2005 158,244,104 514,718,536 52,257,288 349,181,714 48,003,014 52,372,230 50,350 1,174,827,236 

Accumulated depreciation :         

31 December 2004 194,274 170,114,199 18,569,193 228,936,319 37,339,740 38,670,444 - 493,824,169 

Depreciation for the year 112,575 17,174,082 2,123,342 19,578,234 3,427,879 4,032,473 - 46,448,585 

Depreciation for disposals - - - (219,458) (700,645) (87,511) - (1,007,614) 

31 December 2005 306,849 187,288,281 20,692,535 248,295,095 40,066,974 42,615,406 - 539,265,140 

Provision for impairment of assets        

31 December 2004 27,534,053 150,155,432 7,999,487 6,904,143 - - - 192,593,115 

31 December 2005 27,534,053 150,155,432 7,999,487 6,904,143 - - - 192,593,115 

Net book value :         

31 December 2005 130,403,202 177,274,823 23,565,266 93,982,476 7,936,040 9,756,824 50,350 442,968,981 

31 December 2004 127,446,624 192,935,116 24,094,771 82,752,897 12,161,405 8,796,965 1,890,421 450,078,200 

Depreciation (included in earnings statements)        

Year 2005       46,448,585 

Year 2004       42,532,126 

As the economic situation in Thailand affected to the Company’s operations in the year 2000, the Company hired an independent appraiser to 
appraise the value of its land and land improvement, building, building improvement and machinery. According to the report of the
independent appraiser, as at 29 December 2000, the fair value of the land and land improvement, building and
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 (Unit : Baht) 
Consolidated / 

the Company Only

2005 2004

a) Baht 40 million loan facility, carrying interest at Prime Rate* minus 0.5% p.a., and repayable in 

installments of Baht 1.1 million per month, beginning as from July 2003 to June 2006. 6,640,000  19,984,000 

b) Baht 50 million loan facility, carrying interest at 4.5% p.a., and repayable in semi-annual 

installments of Baht 6.25 million from May 2005 to November 2008. 37,500,000  50,000,000 

Total 44,140,000  69,984,000 

Less : Current portion (19,140,000)  (25,844,000) 

Long-term loans - net of current portion 25,000,000  44,140,000 

* Prime Rate represents the minimum interest rate change for Baht loan. 
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(Unit : Baht) 
Subsidiary company only 

BOI NON-BOI TOTAL
 2005 2004 2005 2004 2005 2004

Revenues from fabrication work - local 2,734,615,746 - - - 2,734,615,746 - 
Revenues from services - - 13,866,362 - 13,866,362 -
TOTAL REVENUES 2,734,615,746 - 13,866,362 - 2,748,482,108 -

Revenues of Clough Sino-Thai Company Limited (subsidiary) are stated by appling the proportionated consolidation. 
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   (Unit : Million Baht) 

Consolidated

For the years ended 31 December  

Local sales Overseas sales Total 

2005 2004 2005 2004 2005 2004

Revenue from fabrication work 
786 421 1,563 230 2,349 651 

Sales and services 295 173 12 8 307 181
Earnings (loss) from operations 135 45 87 (44) 222 1

Others income 
    28 31 

Share of profit form investments accounted for 

under equity method 

     
1 3

Selling, administrative and interest expenses 
    (99) (81) 

Corporate income tax 
    (5) (3)

Net earnings (loss) 
    147 (49)

   (Unit : Million Baht) 

Consolidation

Local sales Overseas sales Total 

 2005 2004 2005 2004 2005 2004

Trade accounts receivable - net 148 76 401 26 549 102 

Unbilled receivable 93 151 104 20 197 171 

Others     799 711

Total asset     1,545 984
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 (Unit : Million) 

 Consolidated The Company Only

Currency Amount Amount

Baht 62.1 58.0 

USD 3.9 3.9 
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  (Unit : Million Baht) 

 Floating   

interest rate Fixed interest rate Total 

  Maturity  Maturity 

more

 Interest  

within 1 year than 1 year Total rate

Financial assets       

Deposits at financial 

institutions 

59.7 - - - - 59.7 

Restricted bank deposits - - 17.2 17.2 2.5%-3.1% 17.2 

Financial liabilities       

Bank overdraft and short-term 

loan 

      

   from financial institution 43.4 - - - - 43.4 

Long-term loans (Note 10) 6.7 12.5 25.0 37.5 4.5% 44.2 

Debentures (Note 12) - 25.0 50.0 75.0 5.25% 75.0 
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  (Unit : Million) 

 Consolidated The Company Only

Assets   

USD 10.0 0.5 

Liabilities   

USD 1.6 0.6 

SGD 1.0 0.9 

EURO 0.1 - 

YEN 8.3 - 
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26. APPROVAL OF THE FINANCIAL STATEMENTS 

 These financial statements were authorised issue by the Authorised Director on 25 February 2006. 
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