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Thai Beverage Public Company Limited and its Subsidiaries
Notes to the linancial statements
Far the years ended 31 December 2007 and 2006

13

Depreciation of plmt and equipment for the years ended 31 December was as follows:

Inclnded in cost of production

Included in sslling and
administrative expenses
Total

Intanpible assets

Clost
Al 1 January 2006
Addifions
At 31 Decemhber 2006 and
1 January 2007
Addiliong
Dectease
Transiation differences
on cansolidation
At 31 December 2007

Accamirlinted ariortisition
At | January 2006

Amuortisation charge for the year

At 31 Drecember 2006 and
1 January 2007

Amortisation chargs for the yrar

Decrease

Translation differences
an consalidation

At 31 Decernber 2007

Net book velne
At 31 Drecember 2006
At 31 Decem ber 2007

Consolidated Separate
financlal statemenis financial statements
2007 2006 2007 2006
fizt milfion Baht)
3,086 2,880 - -
1,337 1,601 24 21
4,923 4,481 24 21
Consolidated financial statements
Computer Broadcasting
Goodwil  sofiware  Trademark  rights Leasehotbd Tatal
fin miltion Bukt)
426 14 T La2 | a1l
- g a - ! 13
426 25 310 162 2 925
659 10 17 - - R
- - - (162} - (162}
(19 - - - : (19)
1,066 s kYY) - 2 1,43
175 2 183 38 I LA
i8 4 25124 - Pl
193 6 208 162 1 570
1% [ a7 - - 51
- . - (162) - (162)
{8 - - - - {8
203 12 215 - 1 451
223 19 iz - 1 ass
263 21X o2 - L 979
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Thai Beverage Public Company Limited and its Subsidiaries
Notes to the financial statements
For the years ended 31 December 2007 and 2006

14

Separate
financial
statemenis
Computer
softwvare
fin wiitlion Bahtl
Cost
At 1 January 2004 g
Additions 7
Al 3] December 2006 and I January 2007 16
Additiona 9
At 21 Decemher 2007 25
Acenunifated arrortisarion
At 1 January 2006 !
Amortisation charge for the year 3
At 31 December 2006 and 1 Japuary 2007 4
Amortisation charge for the year a
At 31 December 2007 o
Net book value
At 31 Decem ber 2006 12
At 31 December 2007 16
Other non-current assets
Consolidated Separate
Ninancial statements (nancial statemenis
Newe 2067 2006 2007 2006
{irt atilitan Bakt)
Advance payments 1o
a specinlist 3! 1,820 1,879 143 352
Idle land 106 106 - -
Stainless steel plates a7 71 - -
Depisits 03 58 § 5
Others 20 13 - -
1,087 2,127 351 357
Less allowance for
impairment of assets {14} {3) - -
Net 2,073 2,122 sl 57
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Thai Beverage Public Company Limited and its Subsidiaries
Notes to the financial staiements
For the years ended 31 December 2007 and 2006

15 Interest-bearing linbilities

Cansolldated Separate
financial statemenis financial statements
Note 2007 2006 2007 2006
{irnt mtiflion Bedt)
Current
Pank overdrafis
Secured 399 L5186 - -
Unsecured o1 367 - 30
Short-term loans from financial
institutions
Unzecured 4 99§ 4 870 4,798 3,000
Bank overdraft and short-term
loans from financial institutions 5,998 6,753 4,798 3,030
Short-term guaranteed bonds
Guarenteed / Nepative pladge - 2,200 - 2,200
Cumvent portion of Tong-term
guaranteed bonds ’
Guarantead / Negative pledge 3,000 2,300 3,000 2,300
Current portion of long-tesn loans
Guarguteed / Negative pledge 1,753 1,500 1,755 1,500
Short-term loans from related parties 3
Unsecured - 4,615 2,040 12,984
10,753 17,368 11,593 12,1114
Nou-current
Long-term puaranteed bonds
Guaranteed { Negative pledge - 3,000 - 3,000
Long-term loans from financial
institutions
Guaranteed / Nepative pledge - 3,755 - 3,755
Unsecured 5,400 - 5400 -
Long-term loans from related parties 3
Unzecured - - 6,540 4,372
5,400 ,755 11,940 11,127
Total 14,153 24,123 23,533 33,141
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Thai Beverage Public Company Limited and its Subsidiaries
Notes to the financial statements
Far the years ended 31 December 2007 and 2006

The periods to maturity of interest-bearing liabilities as at 31 December were as follows:

Consolldated Separate
finaneial statements Nnancial statements
2007 2006 2007 2006
fin milflon Bah)
Within one year 14,753 17,364 11,593 22,014
After ane year but within
five years 3,400 735 11,940 11,127

Total 16,153 24,123 23,533 33,141
As at 31 December 2007 the Group had unutilized credit facilities totalling Baht 24,724 million

{20048: Bahr 17,790 million),

The principal features of the bormowings were as follows:

(a)

(b)

(€

Bank overdrafis are repayable on demand as at 31 December 2007, the Growp has a total
overdraft facilites amounting to Baht 3,714 million (2006; Rahkr 3,705 miltion) which is
partially guacanteed by five subsidiaries.

Short-term loans from financial institutions as at 31 December 2007, the Group has short-
term lean facilities from several financial institutions totalling Baht 25,010 million f2006:
Baht 20,820 million) with money market rate quoted by bank. The Group utilized those
facilities in term of promissory notes fssued by the Group to several domestic financial
institutions tetalling Baht 3,000 million (2006 Baht 4,870 arillion). :

In September 2007, the Company issued and offered short-term bill of exchange amounting
to Baht 5,000 million to two financial institutions, the said bills represents short-term bilt of
exchange offered to and exchanged among institutional investars and/or substantial high net
worth investors as prescribed in accordance with Notifications of the Securities and
Exchange Comrmssion. As at 31 December 2007, the outstanding balance of Bill of
exchange was amaunting to Baht 2,000 million,

Guaranteed bonds as at 31 December 2007 and 2006 were guarantied bonds with a fill co-
guarantee by four subsidiaries and negative pledge undertaken by the Company whereby 17
subsidiaries agree nat to sell, transfer, mortgage, pledge, encumber or grant any prefarential
right in relation to their land, buildings, plants and machinery. The Company is required to
maintain 4 consolidated debt (inferest-bearing dubt) to equity {excluding unrealised foreign
exchange gaim or loss) ratio of not more than 2.5 to 1 based on the anmual consolidated

financial statements prepared in accordance with generally accepted accounting standards in
Thailand.
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Thai Beverage Public Company Limited and its Subsidiaries

Notes to the financial statements
For the years ended 31 December 2007 and 2006

(d)

The bunds have the following payment terms:

Amount Fized inlterest Matority
rafe
tiat miflion Bahi) {24 per annwm)
First tranche 2,500 493 22 Aupgusi 2006
Second tranche 2,200 .40 22 February 2007
Third tranche 2,300 355 22 Aupust 2007
Fourth franche 2,000 575 22 February 2003

The principal is to be redesmed at maturity. Interest {s payable semi-annually commencing
on 22 Aungust 2006,

Long-term loan and its current portion as at 31 December 2006 wers Ipan agreements with
gight financial institations to ebtain long-term borrowings totalling Baht 26,600 miltion. Of
this, the principal of Baht 23,600 millicn has a grace period of 2 years and is ko be repaid in
36 monthly installments, Baht 654.22 million each for the first 35 installments and Baht
702.20 million for the last installment, from 28 April 2008 to 31 March 2011 with interest at
the fixed rates of 5.75% and §% per annum for the first and the second years, respectively,
and MLR-1.5% to MLR-1.75% per avnum from the third year onwerds, payable monthly,
commencing in March 2006. The remaining prineipal of Baht 3,000 million i3 1o be repaid
in eight quarterly installments, Baht 375 million each, from 28 June 2006 to 28 March 2008
with & fixed interest rate of 5.70% per annum, payable quarterly, commencing in Juns 2006,

The bartowings are fully co-guaranteed by four subsidiaries with a negative pledee made by
[7 subsidiaries whereby these subsidiaries agree nat to sell, transfer, mortgage, pledge,
encomber or prant any preferential right in relation to their land, buildings, plant and
machinery,

In 2006 and May 2007, the Company partially repaid long-term loans amounting ko Baht
20,220 million and Baht 2,000 million, respectively, with accrued interest io soven financial
instifutions and the imterest rats in the second year decrease from 6% to 5% per apsum.

Puring February 2007, the Company entered into a long-term loan agreement with a
financia! instifuticn in the amount of Baki 4,500 million which s to be repaid monthiy in 12
installments, Baht 375 million each, commencing in Febroary 2009. Interest Is payable
monthly at 5.60% per annum for the first year and 5.75% per annum afterwards.

Subsequently on 19 October 2007, the Company has been granted the reduction of inferest
rate to be 4.50% per ammum for the first year and 4.75% per anoum afterwards. The
Company was charged an umvind fee of Babt 11.25 million fow this change.

During December 2007, the Company entered inte a long-term loan apreement with a

Financial istitution in the amount of Baht 900 million which is to be repaid in 2008, The
interest is payable monthly at 3.9625% per annum.
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Thai Beverage Public Company Limited and its Subsidiaries
Notes to the Anancial statements
For the years ended 31 December 2007 and 2006

16  Trade accounts payable

17

Note
Belated parties 5
Cither partiss
Tatal

The cutrency denomination of trade accounts payable as at 31 December was as follows:

Thai Baht {THB) and other
funetional currencies of foreign
subsidiaries

United States Dellars (USD)

Euro (EUR)

Great Britain Pound (GBF)

Australian Dallar {AUD)

Tuotal

vther current labilities

Acerued expenses

Value added tax payable

Advanced payrments from
custoiners for purchase of goods

Assets payabls

Owtstanding cheque paid for
excise tax

Accrued promaotion expense

Withholding fax payable

Acgrusd interest expense

D¢posits and retention payable

Others

Tatal

Consolidated Separate
linanclal statements financlal statements
2007 2006 2007 2006
tin mitlion Bah)
6R0 glo - -
1,569 1,457
2,249 2,276 - -

Cangalidated

financial statements

(inancial statements

2007 2008 2007 2006
tin mitlion Bahe)
2,030 1,984 -
04 104 - -
6o LB - -
48 74 - -
1 {4 - -
2,249 2,376 - -
Cansolidated Separate
financial statements (tnangial statements
2007 2006 2007 2006
tin million Baki)
737 BE3 0 80
672 687 35 ILEL]
506 1,005 - -
in 418 - 5
281 295 - -
252 133 - -
128 79 30 22
71 163 &7 157
38 273 - 3
144 167 21 12
3,203 4,103 162 94
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Thai Beverage Public Company Limited and its Subsidiaries
Notes to the financial statements
For the years ended 31 December 2007 and 2006

18

19

The currency denomination of other current liabilities as at 31 December was as foliows:

Consolidated Separate
Minancial statements [nanclal statements
2007 2006 2007 2006
fin miflion Baht)
Thal Baht {THP} and other
fimctional cwrencies of foreign
subsidiaries 3,126 3,829 160 357
Eurc {EUR) 72 212 - -
Great Britain Pound (GBP) 4 16 1 -
Singapore Dollars (SGD) | 1 | -
United States Doilars (S - 42 - a7
Others - 3 - -
Total 3,203 4,103 161 394
Share ¢apital
Par vefue 2007 2006
per share Mumber Amount Number Aniount
fir Bafi) fmpfifon shaves/million Baht)
Authorlsed
At | January
and 31 December ! 29,000 20,000 29.(H10 249,000
Tssued and pald
At 1 January I 25,110 25,110 22,000 22,000
Issue of cew shares ! - a - 3,110 3,110
At 31 December ! 25,114 25,110 25,110 25,110

The Company listed on the SGX-ST on 29 May 2006 received net proceeds of Baht 16,191.60
million from the issue of 2,444.45 million new ordinary shares, sold to the public through an
[nitial Public Offering (the “IPO™) at a price of Singapore Dollar 0.28 per share. Ditectly
attributable expenses for the IPO amounting to Baht 676.49 million are accounted for as a
deduction from the premium on share capital received from the IPO. The Company registered the
change in paid-up capital with the Ministry of Commerce on 29 May 2006 from Baht 22,000
miltion to Baht 24,444.45 million.

On 3 July 2006, an over allotment option was exercised related to its recent [P0, whereby the
Company sold a further 663.5% million new ordinary shares, raising Baht 4,390.54 million in

proceeds. The Company registered the change in paid-up capital with the Minisiry of Connmerce
on 3 July 2006 from Baht 24 444.45 million to Baht 25,1 10.03 million.

Reserves
Shiare prenism
Section 51 of the Public Companies Act PE. 2535 requires companies fo et nside share

subscription monies received in excess of the par value of the shares issued to a roserve account
{“sharg premium®™). Sharve premivm s not available for dividend distribution.
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Currency transtotion changes

The currency tranglation changes recosmized in shereholders® equity relate to foreign exchange
differences arising from translation of the financial statements of forefen operations to Thai Baht.

Fair vafue changes and revaluation surpluses

Fair value changes and revaluation surpluses recognised in shareholders’ equity relate to
cumulative net changes in the fair value of available-for-sale mvestments and surpluses arising
from the revaluations of land.

Lepal reserve

Section 114 of the Public Companies Act B.E. 2535 requires that a company shall allocate not less
than 3% of its annual net profit, less any accumulated losses brought forward, to a reserve account

{"legal reserve™), until this account reaches am amount not less than 104 of the registered
authorised capital. The legal reserve is not available for dividend distribution.

Sepment information
Segment information is presented in respect of the Group’s business and geographical segments.
The primary format, business segments ix based on the Group’s management and internal

reporting structure,

Segment results, assets and lisbilities include items directly atiributable to a segment as well as
those that can be allocated on & reasonable basis.

In preparing segmental information, those liabilities and related interest expense that are not
specifically atiributable to & particular segment are allocated on a percentage of net assefs basis,
Management helieves this to be a fair indication of the actual use of the ligbilities.

Inter-segmment transactions are eliminated on consolidation.

Buxiness segments

The Group comprises the following main business segments:

Beer/water  Production and sales of branded beer and water produgts (tnostly autside the group);
Spirits Production and sales of branded spivits products {mostly outside the groupy; and
Alcobol Production and sales of aleohol (mostly outside the grCup}

Geograplic seprents

Operating units of the Group are mainly located in Thailand. Portions of product produced from
these units are sxported directly or indirectly through foreign subgidiaries fo external customers,
Certain operating wnits of subsidiaries are located in foreign countries,

[n presenting information on the basis of geographical segments, seoment revenue i3 based on the

geographical location of customers. Segment assets are based on the geographical location of the
asgels.
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Thai Beverage Public Company Limited and its Subsidiaries
Notes to the financial statemenis
For the years ended 31 December 2007 and 2006

Gepgraphic segmetils

The segment finencial information of the Group based on geopraphical sogments for the year 2007

and 2006 wag as follows:

Consolidated financial statements

Property, plant and

Revenus equipment
2007 2006 2007 2006
fin million Bahi)
Thailand - 1200 25,106 41,613 47,928
Overseas __ 3639 2,850 1,603 1,500
Tatal 100,839 07,956 43,214 49428
21 Other income
Consolidated Separate
financial stafements financial statements
2007 2008 2007 2008
fin million Bahi)
Revenne from sales of scraps 42 32 - -
Gain on disposal of assets 84 2 o4 -
Ohhers 102_ 44 26 5
Tatal 218 78 a0 5
22 Selling and adwministrative expenses
Consolidated Separate
financlal statements finnncial statements
2007 2006 2007 2006
. ftn mitiion Baht)
Macketing and advertising espenses 4,205 3,902 144 '
Personnel expenses 3,498 3,005 577 522
Idle capact 2,001 1,679 - -
Yehicle and fransportation expenses 1,228 1,it8 24 19
Depreciation and amortisation 467 516 28 24
Rental 325 282 19 3
Donation 274 241 73 71
Others [,691 1,760 297 198
Tatal 13,689 12,664 1,154 043
23 Personnel expenses
Consolidated Separate
financial statements linan¢ial statements
2007 2006 2007 2006
fin millfon Baht)
Salaries and wages 3,548 3,765 342 321
Bonus 72l 637 171 154
Overtime 4o perdiem allowance 266 246 13 11
Caontribution to defined
contribution plans 11 g & 3
Others N 557 341 43 il
Total 5103 4,698 577 522
{mumber of emplayees)
Momber of employees
as at 31 December 22 500 22412 366 33s

6l



Thai Beverage Public Company Limited and its Subsidiaries
Notes to the finaneial statements
For the years ended 31 December 2007 and 2006

24

25

The defined contribution plans comprise provident funds established by cornpanies in the Group
for their employees. Membership to the funds is on a voluntary bagis. Contributiony sre mads
manthly by the employees at rates ranging from 29 to 3% of theit basic salaries and by the Group
at rates ranging from 2% to 3% of the employees’ basic salaries. The provident fands are
registered with the Ministry of Finance ss juristic entities and are managed by a licensed Fund
wlanaper.

Interest expense
Consolidated Separate
financial statem ents financial statements
MNore 2007 2006 2007 2006

tin million Bahe)
Inferest expense relating to: .

Relatzd parties b 6a Lo9 732 585
Financial institutions 723 1,179 574 047
Others 271 435 271 421
1,060 1,723 1,577 2,253
Capitalised as cost of .
agsels under congtruction 2 (13) (154} . -
Net 1,047 1,569 1,577 2,253

Income tax expense

The current tax expenses in the congolidated statements of income are more than the amounts
determined by applying the Thai corporation tax rate to the accounting profit for the year
principally becaise:

(a} the different treatments for sccounting and taxation purpases of certain itfems of income and
expense for 2007 amounted to Baht 233 million (2006 Bake {102) million},

(b)  unutilised tax losses brought forward from the previous years have been utilised during the
year to set-off against the current year's tax charge for 2007 amovnted to Baht 64 million
{2006: Baht 37 mittion).

(¢} losses suffered by certain subsidiaries cannot be set-off against the profits of other
subsidiaries for tax purposes for 2007 emocunted to Baht 107 million {2006 Bahr I44
miftior).

The corent tex expenses in the separate statements of income are more fhan the amounts
determined by applying the Thai corporation tax rate to the accovnting profit for the year
principally because:

{a)  dividends are not subject to tax for 2007 amounted to Baht 5,696 million (2006; Baht 2,417
mritlion).

(ty  the different treatments for accounting and taxation purposes of certain items of iIncome and
expense for 2007 amounted to Baht 65 million (2666: Bal {130} mifion).
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Earnings per share

The calculation of basic eamings per share for the year ended 31 December was is based on the net
profit attributable to ordinary shares and the weighted average number of shares ouistanding
during the year a3 follows:

Cooyolldated Separate
financial statements Ginancial slatements
2007 2006 2007 2006
(Restated)
(i miflion Baht)
Profit attributable to ordinary
Sharcholders (basic) 10,383 10,055 19,418 2,005

Weighted averape mamber of ordinary shaves (basic)

Consolldated Separate
(nancial statements finanelal statements
2007 2006 2007 2006
: fin pillion shares)
lssued ordingry shares at 1 January 25,110 22,000 25,110 22,000
Effect of shares issued on
29 May 2006 - 1433 - 1,453
Effect of shares issued on
3 July 2006 - 332 - 332
Weighted average number of
ordinary shares (basic) 25,110 13,7585 25,114 23,785
Fromotional privileges

Pronpotional privileges from the Board af Investment

By virtue of the provisions of the Industrial Investment Promotion Act of B.E. 2520, a subsidiary
has been granted privileges by the Board of Investment relating to the production of alcohol and
agricultural fiel. The privileges granted include:

fa)  exemption from payment of import duty an machinery approved by the Board;

(b)  exemption from payment of income tax for certain operations for a period of eight years
from the dates on which the income is fivst derived from such operations;

{c}  a 50% reduction in the normal tax rate on the net profit derived from certain operations for a
period of five years, commencing from the expiry date in (b} above; and

{d) exemption from income tax on dividends derived from the promoted business of its
subsidiary during this eight year periad.

As a promoted company, the subsidiary must comply with certain tezms and conditions preseribed
in the promotional cerfificats,

In 2007, the Board of Investment hes granted same privileges as above mentioned fo another
subsidiary by virtue of the provisions of the Indusfrial Investment Promotion Act of B.E. 2520
relating fo the production of bio-gas.
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9

Privifeges granted fa business vperator i Free Zone

Also in 2004 gnother subsidiary was granted approval from the Customs Department to operate in
# “Free Zone", whereby the subsidiary obtains privilepes related to the payment of import and
export taies, valued sdded tax and excise tax. Verious other privileges are also granted.

Dividends

At the Board of Directors’ Meeting held on 14 Angust 2007, an interim dividend payment for the
first balf of 2007 of 25,110 million ordinary shares, Baht 0.12 per share, totalling Baht 3,013
million was approved. The interim dividend was paid to sharchalders on 11 September 20007

At the annual general meefing of the shareholders of the Company held on 20 April 2007, the
shareholders approved the apprapriation of dividends of Baht (.22 per share, totalling Baht 5 524
million. On & September 2006, the interim dividend was paid of Baht 0.11 per share, tofalling Baht
2,762 million. The remaining dividend payment of Baht 0.11 per share, totalling Baht 2,762
million was paid on 16 buy 2007,

Af the annual general meeting of the sharcholders of the Company held on 27 Mareh 2006, the
shareholders approved the appropriation of dividends of Baht 0.24 per share, amounting to Baht
5,280 million. The dividend was paid to shareholders during 2008.

Changes in acconnting policy

The following change of accounting policy by the Company has no effect on the consolidated
financial statements of the Group.

Until 31 Drecember 2006, the Compeany accounted for its investments in subsidisry companies and
associates in its financial statements using the equity method.

During 2007, the FAP issued the following revised TAS which are effective for sceounbing periods
beginning on or after 1 January 2007:

TAS 44 (revised 2007 Corsoliduted and Separare Financha! Statements
TAS 45 (revised 2007)  Investmens in Associares

These revised TAS require a parent company which has an investment in a subsidiary company, or
an associate company, which is not classified as a “held for sale” investment, to record such
investment in accordance with either the ¢ost method or with the recognition and measurement
basis for financial instruments {when a TAS on fingneial instruments is issued and becomes
effective), instead of the equity method cumrently used.

Starting frorm 1 Jaouary 2007, the Company has, accordingly, changed it aceonnting policy for its
investments in subsidiary companies and associate companies in ity fingncial statements Tom the
equity method to the cost method. The change in accounting policy has been applied
retrospectively and the Company's 2006 finencial statements, which are included in the
Company's 2007 financial statements for comparative purposes, have been restated accordingly,
The effects of the changs in accounting policy on the Company's annuzl 2007 and 2006 financial
statements are rs follows:
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Separate financlal statements

2007 2006
{in miflfon Baht}

Tavesimenis in subsidiaries and assacidtes
Balance at 1 Janwary before change in

accounting polley 49,391 68,044
Decrease in retained earnings ' (15,567) {14,494)
Decrease in revaluation surpluses (6,452) {6,450)
[ncrease in currency translation changes 20 3
Increase in difference arising rom

commen control transactions 17,041 15,970
Decrease In excess of share losses over

cost of investment ' {938) {1)
Net decrease {5,796) {4,961}
Balance at 1 Japuary affer change io

acepnnting policy 63,585 63,085
Reifnfned earnings
Balance at 1 January before change in

accounting policy 19,102 17,654
[nerease in dividend income from '

subsidiaries and associates 14,358 6,302
Derrease in share of profits from

investments accounted for using the :

equity method, net (29,025} (20,796}
Net decrease f15,567) {14,494}
Balance at I January after change in

accounting polley 3,535 3162
Net profit
Net profit For the year before change in :

accounting policy 10,383 10,079
Inerease in divideod income from

subsidiaries and associates 18,985 8,055
Decreass in share of profits from

investments accounted for using the

equity method, net {5,950) {5,123
Net increase (decrease) . B035 {1,074)
Net profit for the year after change in

accaunting policy 19418 0,005
Increase (decrease) in earnings per share (Baht) 0.34 {0.05)
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30  Financial instroments

Financial risk management policies

bsidiaries

The Group is expased to normal business risks from changes in market interest rates and CLITEDCY
exchange ratez and from non-pecformance of confractual obligations by counterparties, The Group

daes not hold or issue derivative financial instroments for speculative or trading purposes,

Trterast rate risk

Inferest rate risk is the risk that future movements in marlket interest rates will affect the resulis of
the Group's operations and its cash flows because loan interest rates are mainly fixed. The Group
is primarily exposed to interest rate cisk from its borrowings (Mote 15}, The Group mitigates this

risk by ensuring that the majority of its borrowings are at fived interest rates.

The effective interest rates of loans receivable as at 31 December and the periods i which the
loans receivable matare or reprice were as follows:

2007
Current

Loans receivable - Related parties
Non-enrrent

Loans receivable - Related parties
Tirtal

2006
Curreot

Loans receivable - Related parties
Non-corrent

Loans receivable - Related parties
Toial

Effective

interest
rates

(%% per

)

3.96

1.96

168

J.68

Separate Onancial statements

Within ' After | year  Total
year bt within 3
Yeqars
fin miffion Bakr)
3,548 - 3,548
- 9,411 9411
3,548 9,411 12,555
9367 - 2367
- 5,501 5501
9,367 5,501 14,568
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The effective interest rates of interest-bearing financial liabilities as at 31 December and the
periods in which those liabilities mature or rsprice were as follows:

Consolidated financial statements
Effeciive Within1  After 1 year  Total

interest year but within 3
rates Yoars
(% per
anwe) (i mriflion Baht}
2007
Current
Bank overdrafis 6,75 1,000 - 1,000
Loans payable - Financial institutions 3.64 6,753 - 6,751
Current portion of long-term guaranteed bonds 575 3,000 - 3,000
Non-¢urrent
Loang payable - Financial institutions 4.41 - 5,400 5,400
Tital 10,753 5,400 16,153
2006
Current
Bank overdrafts 1.16 1,883 - 1,883
Loans payable - Finaneial institutions 541 6,370 - 6,370
Bhort-term guaranieed bonds 540 2,200 - 2,200
Current partion of long-term guaranteed bonds 3,33 2,200 - 2300
Loans payable - Related parties 2.8 4,615 - 4,615
Non-current
Loans payable - Financial institutions 575 - 3,735 3,753
Lonp-term guaranteed bonds 375 - 3,000 3,000
Total 17,368 5,755 24,133
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Separate linanclal statements
Effective ~ Within1  Afler ! year Total

intergst Year bt within 3
rafes yedars
% per
annzm) firn million Bahe)
07
Current
Loans payable - Financial nstitutions 4,05 6,553 - 6,553
Cutrent portion of long-term puarimteed bonds 5,75 3,000 . 3,000
Loans payable - Related parties 375 2,040 - 2,040
Noo-current
Loans payable - Financial institgtions _ 441 _ - 5,400 5,400
Louns payable - Related parties 375 - 6,340 6,540
Total 11,593 11,941 23,533
206
Current
Bank overdrafts 5.28 1] - K11,
Loens payable - Finaneia] institutions 5.54 4,500 - 4,500
Short-term guaranteed bonds 3.44 2,200 - 2,200
Current poction of long-term guaranteed bonds  3.35 2,300 - 2,300
Loans payable - Related parties 6.00 12,984 - 12,984
Non-current
Loans payable - Financial institutions 594 - 3,755 3,735
Long-term puaranteed bonds 575 - 3,000 3,000
Loans payable - Related partics 6.00 - 4,372 4,372
Total 22,014 11,127 33,14},
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Forefgn cureency risk

The Group is exposed to forelgn currency risk relabting to purchases and sales which are
denominated in foreign currencies. The Group primarily utilises forward exchange contracts to
hedee such financial assets and liabiliies denominated in foreign cumencies. The forward
exchange comiracts entered into at the balance sheet date also relate to anticipated purchases and
sales, denomineted in foreign cwrrencies, for the subseduent period.

At 31 December, the Group and the Company were exposed to foreign cummency risk in respect of
financial assets end liabilities denominated in the following currencies:

Consolidated Separate
fingnelal statements financial statements
MNote 2007 2008 2007 2006

Enited States Dollfars tint mithion Bak)
Cash and cash equivalents ) 174 5 . -
Trade accounts receivabls & a0 24 - -
Other current assefs fé I 1 - -
Teade accounts payable fa {94} (104} - -
Short-term loans from and

amownt due to related parties b - {216) - -
Other current liabilities 17 - f42) - (A7}
Gross balance sheef exposure 171 (321} - {37y
Estimated forecast sale of goods 286 - - -
Estimated forecast purchase of

g {2,994) (Leiny, - -
Gross eXposure {2,531 (2,23%) - 37
Currency forwards 2,508 1,925 - -
Net exposare (29) {310} - (37)
Enro
Cash and cash equivalents g - 6 - -
Trade aceounts receivable ] - 30 - -
Trade accounts payable fe (65 JULY) - -
Other cumrent liahilities 17 {72) 212 - -
Gross balance sheet exposure (141  _ {28d) - -
Estimated forecast purchase of

assels {25 (137) - -
Estimated forecast purchase of

gaods f1,158% {dsdy - -
Gross exposure (1,324) (875) - “
Forwards to buy foreign corrency 1173 m - -
Net exposure {1511 {1)2) - -
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Consalidated Separate
Tinancial statements finaneial statements
Note 2007 2006 2007 2006

Grear Britait Poitnd fin million Baht)
Trade accounts payable 14 {46} {74) - -
Other current liabilities 17 (4} flay . {13 -
Gross balance sheet exposure {50) (90 (I -
Bstimated forecast purchase of

goods [258) {d62) - -
(Gross exposure (338} (552) (1} -
Forwards to buy foreign currency 287 472 - -
Met exposure {51} (B0 (1) -
Australian Dollar
Trade agcounts receivable 8 1 - - -
Trade gecounts payable Ia {1} {6) - -
Gross exposore - {6} - -
Forwards to buy foreign cmrency 1 25 - -
Net exposure 1 1% - -
Stngapore Dollars
Other current {ighifities i7 4y {1} (1) -
Batimated forecast proceed

from loang - - 208 1484
Giyoss exposure (1} 1 207 1,484
Forwards to buy foreign currency - - {208) {1,484}
Net exposure (1) (1) (1) -
Japianese Fen
Estimated forecast purchase of

assets {3) - - -
Forwards to buy foreign corrency 3 - - -
Net exposure - - - -
Otlery
Trade aceounts receivable A - 5 - -
Other current Habilities i7 - £3)
Exposure - s - -
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Credit risk

Credit risk is the patential financial loss resulting from the failure of & customer or a counterparty
to settle its financial and contracinal cbligations to the Group as and when they fall due.

Management has a credit policy in place and the exposure fo credit risk iy monitored on an
angoing basis. Credit evaluations are performed on all customers requiring credit over a certain
amonnt. At the balance sheet date there were no significant concentrations of credit risk. The
méximiam sxposure to credit risk is represented by the camying ameunt of each financial assst in
the balance sheet. However, due to the large mumber of parties comprising the Group’s customer
base, management does not anticipate material losses from its debt collection.

Eiguldite risk

The Group momitors its lquidity risk and maintains a level of cash and cash equivalents deemed
adequate by management to finance the Group's operations and to mitigate the effects of
fluctuations in cash flavws. :

Feir witllies
The Fair value is the amount For which an asset could be sxchanged, or a liability seftled, bebween
knowledgeable, willing parties in an arm’s length transaction. In determining the fair value of its

financial assets and liabilities, the Group takes into account its cwitent circumstances and the costs
thit would be incurred to exchange ar settle the underl¥ing financial insfroment.

Commitments with nan-related parties

Consalidated Separate
financinl statements financlal statements
2007 2006 207 2006
. fin mifffon Bahi)
Capital commitments
Coniracted but not provided for
Land, buildings and other constructiong 217 302 - -
Machinery and equipment 215 846 - -
Computer sofbarars - 11 - 11
Total 435 1,249 - 11
Non-cancelluble aperaiing lease
COMNLRIEN s
Wiihin one year 165 142 9 -
After ong year but within five years 157 oo 14 L
Total 332 212 23 1
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Consolidated Separate
financial statementz financial statements
2007 2006 2007 2008
tin million Bah)

Other commitmenis
Unused letters of crediis ) 332 - v
Forward ¢oniracts to sell

foreien comrencies 524 1,305 217 L5035
Forward contracts to buy

foreien comencies 3,038 3,330 - -
Bank guarantees 247 102 31 154
Goods and raw materials purchasing

agrecments 4,386 2,815 - -
Molasses purchasing agreements 206 1,5%6 - -
Computer gystem installation agreements 53 98 53 985
Advertising services and

sponszorship agreements 134 105 - .
Others Al 43 1 -
Total 10,842 9,034 a2 1,755
{a) During 2004, the Company and four subsidiaries entered into production and Blending

(b)

conirol agreements with a specialist for a period of 40 years from 1 August 2004 to 1 Augnst
2044, Under the agreements, the Company and its subsidiaries are obliged to pay monthly
service fees of Baht 4.3 million which are to be anmually increased by 5% for the first 20
years from [ August 2004 to | August 2024, Afterwards, the Company and its subsidiaries
have to pay monthly service fees of Baht 250,000 until the expiration of the apreements.
Service fee under the agreements totaled Baht 17662 million. Subsequently, the
addendums were made on § January 2006, under which the Company and its subsidiaries
hiave to pay additional amount to fhis specialist emeunting to Babt 2,000 million. Therefore,
the total service fees under the apresments both outstanding and already paid by the
Company and it subsidiavies amounted to Baht 3,766.2 million.

As at 31 December 2007 the cemaining commitments to be paid, relating to these
agreements, amointed fo Baht 1,579 million,

During 2005, a subsidiary renewed a sponsorship agreement with Evertan Football Club, in
the United Kingdom, for a period of three vears as from 1 June 2005 to 31 bay 2008 in
order to promote the Group’s businesses globally. Under the agreement, the subsidiary is
obliged fo pay a minimum amount of GBF 0.5 million and a maxinum amount of GBP 2.9
million per year, depandent on the performance of Everton football team fn each vear,

Subsequently, on [7 fanwary 2008, the sponsorship agreement was extended fo anather
period of three years as from 1 Tene 2008 to 31 May 2011, The subsidiary is obliped to pay a
mintmum amaint of GBP 0.5 million and a meximum amount of GBP 3.5 million per year,
dependent an the performance of Everton football team in each vear.
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32

A

Litigation

A subgidiary filed the application o the Central Tax Court o withdegw the assessment of the
property tax of 2002 up to 2007, Sobgequently, on 12 and 13 Febouary 2008, the Supreme Court
hes sentenced that the above subsidiary can receive the property tax back in the amount of Baht
[28 million from the paid amownt of Baht 128 5 million.

Events after the balance sheet date

{a)

(b)

(e)

(d)

On 25 January 2008, Mdaharas Agri Co, Lid the Company's sobsidiacy inerease tg
authorised share capital from Baht 2 million to Baht 200 million by issuing 198 million
ordinary shares witl: a Baht 10 par value, totaling Baht 198 million.

Subsequently, on 28 January 2008, the Company's subsidiary has entered into 3 sale and
purchase ageeement to acquire gssets in the production and sale of enerpy drink and ready-
to-drink coffee owned by Wrangyer Beverage Co,, Ltd, at & consideration of Baht 420
million. Part of the fnd will be derived from the increase of the anthorized share capital in
the amount of Baht 200 million.

On 31 January 2008, Pan Alcohol Co., Ltd. the Company's indirect subsidiary has entered
info a memorandum of understanding to acquice majority of ordinary shares in Carabao
Tawandang Co., L4d. who is enpaging in the prodoction and sales of energy drink. The
cotopletion of the acquisition is being in the pracess,

The Ex¢eutive Board of Directors’ Meeting held on 18 February 2008 wnanimously passed
the following resolutions:

- Approval in principle of the decrease of authorised share capital of S P M Foods and
Bevermges Co., LKL bwice at 75% each and the increase of authorized share capital
afterwards. The guthorised share capital will be decreased from Baht 100 million to Baht
25 million firstly and from Baht 25 million to Paht .25 mallion secondly.  After that the
authorigsed share capital will be inereased by Baht 600 million to Baht 606,25 million.

1

Approval In prineiple of the inerease of authorised share capital of Intemational Beverage
Holdings Limited from HKD 1,470 million to HKD 1,490 million to tncrease in capital of
Intemnational Beverage Holdings Limited USA, Inc.

The Board of Directors” Mecting held on 27 Febrnary 2008 unanimously agreed to propase
g dividend payment of Baht 0.29 per share, totalling Baht 7,282 million. The interim
dividend was paid of Baht 0.12 per share, amounting to Baht 3,013 million. The remaining
is & dividend payment of Baht 0.17 per share, amounting to Baht 4,269 million.
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34  Thai Accounting Standards (TAS) not yet adopted
The Group has not adopted the following TAS that have been issusd as of the balance sheet date

but are not yet effective. These TAS will become effective for financial perieds beginning on or
after 1 Jamuacy 2008,

TAS 25 (revised 2007 Cash Flows Statements
TAS 29 (revised 2007) Leagses
TAS 31 (revised 2007 Trventories
TAS 33 (revised 2007 Borrowing Cosls
TAS A5 {revised 2007) Preseptation of Finmcial Statements
" TAS 39 (revised 2007) Acconnting Policies, Changes in Accounting Extimares and Errors
TAS 41 (revised 2007) Interim Financial Reporfing
TAS 43 {roviged 2007) Business Combinations
TAS 49 (revised 2007} Consirtictfon Cnnrra::r.r
TAS 51 Intangible dssers

The adoption and initial application of these TAS is not expected to have sy material impact on
the consolidated or separate financial statements.

35 Reclassification of accounts

Cerfain aceounts in the 2006 financial statements have been reclassified to conform with the
presentation in the 2007 financigl statements.
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36

Significant differences between Thal GAAP and IFRS (unaudited/ nnreviewed)

These consolidated financial statemeats have been prepared in accordance with generally accepted
accouniting principles in Thailand (“Thai GAAP™), which differ in certain significant respects from
International Financial Reporting Standards (“IFRS“). The following disclosure provides a
summary of certain significant differences between Thai GAAP and IFRS, as applicable [o the
consolidated financial statements of the Group, and a reconciliation of net prodit and fotal
shereholders” equity from Thai GAAP to IFRS, Neither the narrative svmmary nor the
reconeiliation should be construed as being exhaustive or presented fairly in all material respects
and are provided for information purposes only.

fa} Deferred tax

There is no Thai accounting standard currently effective in relstion to accounting for
deferred taxes. ‘Whilst not specifically addressed in Thai GAAR, provisions for income taxes
of the Group are typically based on comporate income taxes currently payable in the period
under the Revenue Cods of Thailand. The Group does not, therefore, recognise deferred tax
assets and liabilities for the curzent period,

Under IFRS, provision is made for deferved tax using a balance sheet approach, with defemed
tax calculated an temporary differences, being the differences hetween the tax and the book
values of assets and liabilities. The deferred tax charge or credit is the chanpe in the peried
in deferred tax liabilities and assets, Defemred tax assets are recognised to the extent that it is
probable that futnre taxable profits will be available against which the tamporary differences
can be fully utilised.

f&)  Emplayee benefits

There is currently no Thai accounting standard in relation to accounting for employee
benefits, incloding termination, retirement and post-reticement benefits.  The Group’s
primary obligations in respect of employee benefits are contributions on behalf of employees
o provident funds and the payment of statutory severance benefits on retirement and
terminating employment involuntarily, Severance termination and retirement benefits vary
according to various factors, including the employee's service life and salary. Whilst not
specitically addressed in Thai GAAP, conkributions are charged 45 an expense as ncurred.

Under [FRS, employee benefits are accounted for in accordance with LAS No. 19 Employee
Beneffiz.  Accordingly, termination benefits are recognised as a Hability and an’expense
when, and only when, the enterprise is demonstrably commimted to either terminate the
employment of an employee or group of employees before the romnal retirement date or
provide termination benefits a5 a result of an offer made in order to encourage voluntary
cedundancy.

Retirement benefits are recognised as 4 liability, being the net total of the present value of the
obligation at the balance sheet date less tha fair value of any plan assets and recognised as an
expense the net fotal of current service costs, interest costs, past service costs and any
actuarial gains and losses,
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fc)

()

Financial insframents

Thai GAAP has certain disclosure requirsments for financial instruments, but only limited
guidance on the recognition and measurement of financial instruments. The Group has
decided not ta recognise derivative financial insiruments on the balance sheet. However,
foreign cumency assets and liabilities hedged by these contracts are translated inte Thai Baht
at exchange rates prevailing on the balance sheet date.

Under IFRS, derivative financial instruments are recopnised on the balance sheet as either an
asset or a liability initially at cost, which is the fair value of consideration given (in the case
of an asset) or received (in the case of 4 lability). Transaction costs are incladed in the
initial measurement. Subsequent to initial recognition, derivalive financial instroments are
stated at Fair valie. Movements in Fair vatues are recognised in the consolidafed statement of
income.

Irvesiment in properfy

In accordance with Thai GAAP, owned land held to eam rentals is classified as part of
property, plant and equipment. This land is carried at a revalued amount less any sibsequent
accumulated impairment losses. Movements on the revaluation surplus are reflected in

equiky.

Under [FES, owned property held o earn rentals is classified as part of invesiment property.
This is covered by 1AS No. 40 firvesiment Praperty. [AS No. 40 allows enterprises to choose
gither a fair value model or a cost model b measare investment property.

In accordance with the fair value model, an enterprise should measure all of its investment
property at its fair value. A gain or loss arising from a change in the fair value of investment
property should be included v net profit or loss for the period in which it arises.

Tn accordance with the cost model, land and buildings held as investment property should be
measured at cast less any accumulated impairment losses.

For the purposes of disclosurs wnder IFRS, the Group has adopted the cost model for

investment property consisting of both land and buildings. For Thai GAAF, the land has
been revalued while the buildings have nat.
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{e)  Business combination (Goodwliil)

Thai GAAP requires goodwill acquired in business combination to be systematically
amortised over its estimated useful life, although its vsefil lifz should not exceed 20 vears
from initial recognition.

Under IFRS, acquired goodwill is measured after initial recognition at cost less any
accumulated impairment losses. Therefare, goodwill iy not amortised and must be fested for
impairment annually, or more frequently if events or changes in citcumstances indicabe that it
might be impaired.

Consolidated net profit
2007 2006
fin miflion Baht)
Ay reported o these consolldated linanclal

statements under Thal GAAP 10,383 10,4955

Add Ress) - That GAAPAFRS dffferences
(et of tax effect)
{a) Deferred tax 107 l&
(b} Employee benefits (60 {62)
{¢) Fmaneial instriments 52 f45)
{d) Investment n property 3 -
{e} Business combination (Goodwill) 29 15
Under IFRS 10,544 9,983
Conszolldaied
total shareholders® equity
2007 2006
{in million Beafi)

Az reporied in these consolidated financial

statements under Thai GAAP 54,910 52,554
Add fless) : That GAAPAFRS differences :

ther of fox effect)

fa) Deferred tax {638} {LA2%
{b) Employes benefits {581) (3217
(] Financial instraments 12 (7
{d) Investment in property {47 5D
(2} Business combination (Goodwill) 102 73
Under IFRS 53,760 5,556
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Audit Report of Certified Public Accountant
To the shareholders of Thal Beverage Public Company Limited

¥ have gudited the accompanylng consclidated and sepatate balance gheets as gt 31 December 2006 and
2005, and the related stalements of income, changes i shareholders' equity and cash flows for the years
then ended of Thal Beverage Piblic Company Limited end its subsidiaries, and of Thai Beverage Publie
Company Limited, respectively, The Company's management s responsible for the comeptness and
completeness of informatlon piesented in these financlal statements. My responsibility is o exprens an
opinion on these financial statements based on 1oy wdits,

1 condicted my gudits In aceordanve with generally aceepted auditing stahdards. Those standards require
that I plan and perform the auidits to obtein repsonable essurance abouf whether the financlal statements
are frez of mwierlal misstatement, An andit inchudes examining, on e test basfs, evidence supporing the
amounts and disclosures in the financial statements, An audit also ingfudes assessing the apcounting
. principles nsed and slgnificant estimates made by management, as well as evalnating the overal! finaneid
stabement preseniation. I belisve thet sny andits provide  xeasoneble basis for my opinion,

In my opinlop, the consolidated and separate fihancial siatoments referred 1o above present fairly, in all
wiaterial respects, the financlsl posifions as at 31 December 2006 and 2005 &nd the results of operaflons
and cash flows for the years thea ended of Thal Heverage Public Company Limited and lis subgidiaries,
and of Thei Beversge Publie Company Limiied, respectively, in accordance with generally accepted
actounting principles.

Disclosure of significant differences between generally eccepted accounting pringiples in Thailand and
Internationsl Financigl Reporting Standsrds is not a required part of the beslc finencial statements under
genemally acespted mecounting principles In Thalland, but-it is presented in Note 33 to the notes to
finenc!al statements for information purposes only, 1have not sudited or reviewed poch Information and
therefore do not express any andit opinion or review report thereon.

n G

 (¥irand Lilamethwaf)
Ceriified Publit Acbountant
Regisiration No. 2316

KPMG Fhoomehal Audit11d.
Bangkok
27 February 2007

SEMB Fhrarmetud Ml Ut 3 coinpliny i e mnds’
Tha! Ebwr, T b et [ of PG



Thai Beverage Fublic Company Limited and iis Subsidiaries

Balance sheets

Asg at 31 December 2006 and 2005

Assels

Current nysels
Cash and cash equivalents
Cuwrrent inveslments
Trade accounts recaivable, net
Short-term loans fo and
amaunts due from related parties
Inventories, net
Other curent assels

Total carrenl assets

Non-curcend assots
Invesiments accounted for

vsing the eguity methed
Oiher long-lerm Invesimenls, net
Property, plant end edqulpment, net
Tnlangibls abzels, net
Qther non-cment assets, nel
Tokal mGr-currpnt assets

Total nesels

MNoda

i
£l
12
iz
i

Copsolidated The Campany
2006 2005 200 2005
{R.eslated)
(it Faths)

1,91%,576,970 3,397,994,012 15,622,582 18,562,984

4,358,600 9,999,500 - -

1,317,220,493 1,463,650,500 - .
64,734,648 157,680,524 16,536017,371  15,041,591,940

28315,158270  28,747,016,796 - -
1.9)4,238,542 2,572,098,766 16,982,878 9,556,739
3),S35,S97,523 36345340588  16,568,626,631 15,009,711 563
135,400,042 128,781,575 69,391,025,12¢  68,045,384,150

3,753,619 4,462,473 . -
49,532,143460  50,027,842,998 845,926,385 751,334,172
355,424,543 - 513,688,093 12,353,346 8,271,709
2,007, 102,448 112,912,559 357,128,550 65,000
52043914521  SO787,687638 70,606433,510  65,805,055,061
85,579,510,044  BTIATN28226 BRAI5062341  §3,A74,76D,614

The acexprpanying notes are an intégral parl of these financial slatemenls.



Thai Beverage Public Company Limited and ifs Subsidiaries

Balance sheets

AE_I at ¥ December 2000 and 2008

Liabjlities and shareholders' equity

Current Habliiiflex

Bank overdrafis and shoti{-tenn
loans from feenclel instiitions

Trade atcounts paysble

Bhor-te:m gnarantecd bonds

Current portion of long-tenn
guarantead bands

Currenl porlion of long-letrn loans

Ehor-term loans from snd
amounts due o related pertles

[reccame tax pajyable

Oiher current {ablilitles

Takal cwrrend Nabilities

Nost-current Nabilitles

Long-term guaranteed Bonds

Long-lemm losns from financial
institul ons

Exgesz of share Jossts over costs
of Investments

Creher pan-eumrent liablliges

Tota) non-current Habllitles

Tata) Hablli]a:

Shereholders” eqrip
Share capilal
Anthorized ghare capital
Tssuied and paid-up share caplial
Difference arising fov common
conirof transactions
Rezerves
Share prerlum
Currency translatbon changes

Falr valne changes shd revaluation

suTplirses
Retslned earnings
Appropriated - legal reserve
Unapproprlated
Tatul sharehalders' equlty

Taotal Ulabiitles zud shareholders' equlty

MNote

15

f&
i3

15

1

i3

15

o

A

Pl

e

Conzalldated The Company
2006 2005 2006 2005
(Bestated)
(i Ban)

6,.753,305,295 #0,158.625,134 1029,559.265 A6,600,000,000

2,273,670,644 1,591,136,33% - -

2, 2001, 000,000 - 2,200, 0040, 000 -

2, 3000, 0100, M) - . 22300, 0y, OO0 "

1,500,000,000 1,085,400 ,000 L5000, 00000 -
4,837, 787,308 4,164, 857,315 17,457,028,757 15,610,981,855
2,180,570,323 2,528,950,54] 47,791,732 B7049,514
4,103,314,358 5,597,953,143 394 208542 [85,751,240
24,150,948, 018 £6,218,162 475 . 26008 £80.522 521,494,781,70%

3,000, 00,00 B 3,000,000,000 -

2,753,000,000 - 3,755, 000,000 -
- - 937,917,151 a77,227
120,008,183 124,362,158 - 13,281,250
6,575 008,158 194,362,158 T,691,217,181 13958477
33,125,956, 206 G542, 524,631 34,621.,506,503 52,508,741,186
25, (HH), 000,00 25,000,000,000 28,000,000 (00 20,000,040,000
235,100,025,000 22,000,000,000 25,110,025,000 22,000,000,000

(17,141,406 3657 (15,630,789,676) (17,141 406,365

(15,979,264,832)

17,205,736,603 - 17,215,736,608 -
(19,508,3343 {5,341471}) (19,508,334) {3,241,471})
G, 580,203,572 6,384,735, 444 6,386,253,579 6,554, 735444
1,700,000, 000 1,110,000,040 1700, LHIG, D03 1, L3, 200,004
19, 402,445,355 17,655, 300,208 15,102,445, 355 [7,655,899,208
52,553,535,58 51,704,509, 505 51,553 555,838 31,366,018,438
85,57%,612,044 97,137,024, 226 87,175,062,341 83,874,760,624

The accompany Ing notss are an intepral pert of these financial stalemenis,




Thai Beverage Public Company Limited and jts Subsidiaries

Statements of inpome

For the years ended 31 December 2006 and 2005

Mot

Revenries 5
Revenus from sales
Iplerest Income
hianagement feea
Qiher incomne 2f
Shate of profits from invesiments
aceolnted for using the equity melfod
Tobal revenoes

Exparses 5
Cozl of sales
Selling and administrative expenses 22

Total expenses

Profit before Interest and
in o ¢ tax EXPEDSES
Inicrost sxpense
income tax expenie
Net profii 4

Basle earnlngs pet share £ 24

Consolldated The Company
20086 2005 2004 2003
{R.estated)
fir Baki)
S7,707,021,895 04,903 412,262 “ -
56,452,361 71,522,742 B58,621,337 616,562,118
- - 3.432.470,973 2,340.520.499
77,835,820 193,261 442 4,873,832 2026644
23,684,083 22,035,776 9,128,590,784 0.812,306,781
07,055 997168  05190,232.223 13,424,556,526 12,780,725,038
69,325,121,953 £5,1587,736,535 ~ -
12 654,556,582 13,180,252 284 043,332 200 722,625,339
§2,005,679,540 43,367,988, 841 045,322,200 722,625,330
15,846 318, 628 16,521,243,381 12,451,234,636 12,058,099,700
1,568,651,172 1,741, 505,210 2,253,267 473 1,773,183,024
4,322 390,312 4,743, 184,044 149,318,356 140,137,320
10,054,777,144 103237,254,107 10,078,648,507 10,532, 77%,3%
.42 047 (.42 D46

The accompanying notas sre an integral part of these inancial ptatements.



