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Re : [talian-Thai Development Public Company Limited
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Under_the Securities Exchange Act of 1934

Ladies and Gentlemen : %@??K

We are submitting this letter and the enclosed documents listed in
Annex A to supplement the submission of documents pursuant to Rule 12g 3-2 (b)

under the Securities Exchange Act of 1934. The enclosed documents should
bring file on the Company up to date.
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Annex A
1. Financial Statement as of Sep 30, 2004

2. The Report of material events field with the Stock Exchange of Thailand
(“SET ") from August-November 2004.
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17/08/2004 08:52
ITD : Signed Contract with Thai Nishimutsu Construction Co.,Ltd
Translation
Italian-Thai Development Public Company Limited is pleased to inform SET that on May 10, 2004 the
Company signed a contract with Thai Nishimatsu Construction Co.,Ltd. to proceed of BLCP Coal Fired Power
Plant On-Shore Civil Works.

The details of the contract are as follows :-

Description of works : Construction of cool water intake structure,discharge channel and outfall structure,
waste water treatment plant structures with control building, coal handling structure with
control building and chimney, in BLCP Project { 2x700 MW Coal Fired Power Plants ),
Map Ta Phut Industrial Estate.

Contract value : Baht 758.89 M (including VAT )

The period of work : 950 days

30/08/2004 18:55
ITD : Signed Contract 2 Projects

Translation
Italian-Thai Development Public Company Limited is pleased to inform SET that in  June 2004 the
Company signed 2 contracts. Total contract value is Bt 246.86 M.

The details of the contracts are as follows :-

1. The supply and construction Penta - Ocean 148.45M. June 25,2004 450 days
Of 500 KV transmission line : Construction Co.,

BLCP-Pluak Daeng, Rayong Ltd.

Province.

2.The construction of Baan Ruam Fah Co., 98.40 M. June 24,2004 292 days
Hua Hin Project, Prachuab Ltd.

Khirikhun Province.

The details of each contract’s works are as follows :-

1. The Supply and Construction of 500 KV Transmission Line : BLCP - Pluak Daeng, Rayong Province.
Description of works : Supply and construction of 500 KV transmission line BLCP-Pluak
Daeng under new transmission facilities for the BLCP Power Plant at Map
Ta Phut Industrial Estate ( marine works only ).

2. The Construction of Baan Hua Hin Project, Prachuab Khirikhun Province.

Description of works : Housing Project :- main house 2 floors, beach house, annex,
external works, electrical works, sanitary works, air-conditioning and
ventilation works and a swimming pool.




12/10/2004 13:21
ITD : Investment in Skanska Cementation India Limited, India

Translation

The Board of Directors' Meeting of Italian-Thai Development Public Company Limited (the "Company")
No. 1/10/2547, on October 11, 2004 passed resolutions regarding the following matters:

The Company approved the investment in Skanska Cementation India Limited ("SCIL"), which operates the
business of construction contract in India and is listed on the Stock Exchange of India. This is because the
Company is of the opinion that construction contract business in India tends to grow rapidly and the Company
has a policy to build a business base in India as well as SCIL has the potential to grow and create stable
marginal incomes for the Company in the future. In this regard, the Company wishes to purchase all shares in
SCIL from its existing shareholders. The investment thereof is approximately USD 17,250,000 or Baht 735
Million.

The Company will acquire the shares of SCIL in accordance with the regulations of the Stock Exchange of India
and Reserve Bank of India and it is expected that by the third week of October 2004, the Company can sign an
agreement for the sale and purchase of 80.37 percent of shares with a major shareholder of SCIL, The
Cementation Co., Ltd., UK, which is a branch company of Skanska AB (Sweden) and the Company can
complete the tender offer for 19.43 percent of shares on the Stock Exchange of India by February 2005.

Regarding the acquisition of shares of SCIL on this occasion, the Company has considered the transaction size
in accordance with the Stock Exchange of Thailand Nofification, Re: Rules, Procedures and Disclosure
Regarding Acquisition or Disposal of Assets of Listed Companies and found that it is lower than 15 percent.
Therefore, the said transaction is not deemed as transactions requiring a report disclosing a decision made
under the said Notification. Furthermore, the said transaction is not regarded as a related transaction under the
Stock Exchange of Thailand Notification, Re: Disclosure of Information and Operation of Listed Companies
Regarding Related Transactions B.E. 2546 (2003).

Please be informed accordingly.

21/10/2004 08:51
ITD : additional information of investment in SCLI , India.

Translation
Subject : Clarifying additional information of Investment in Skanska Cementation India Limited ("SCIL"), India.

ltalian-thai Development Public Company Limited ("The Company") would like to clarify additional information of
Investment in Skanska Cementation India Limited ("SCIL"), India as follows:

The Company has made a Public Announcement on 13 October 2004 to purchase the 19.63 percent equity
stake (904,390 shares) of the SCIL from minority shareholders at 209.00 Rupees per share, in accordance with
the regulations of the Stock Exchange of India and Reserve Bank of India (SEBI-Substantial Acquisition of
Shares and Takeover Regulations, 1997; "SEBI Takeover Regulation"). The Company has also entered into a
Share Purchase and Sale Agreement on 18 October 2004 to buy 80.37 percent equity stake (3,702,171 shares)
at US$ 13.25 million from majority shareholder, The Cementation Co. Ltd, equivalent to 167.71 Rupees per
share (lower than book value per share 190.32 rupees as of 31 December 2003). The completion of this
transaction is expected to be within February 2005.



Reference from SCIL's financial statements for the half-year ended 30 June 2004, the SCIL's total assets were
Rupees 30,407.83 million (approximately Baht 29,039.48 million) with a registered fully paid up capital of
Rupees 46.07 million (approximately Baht 43.99 million). For the first half of 2004, the SCIL recorded net losses
of Rupees 114.69 million (approximately Baht 109.53 million). This was due mainly to losses in road and bridges
construction activities and provisioning for possible losses in all projects. However, with expertise and business
policy of ITD in India, the Company is holding high confidence that the SCIL has the potential to grow continually
and create stable marginal income for the Company in the future. Furthermore, The SCIL will be consolidated to
financial statement of ITD in 2005.

26/10/2004 08:56
ITD : revising information of SCIL, India

Translation
Subject : Revising information of Skanska Cementation India Limited ("SCIL"), India.

As reference to Italian-thai Development Public Company Limited ("The Company”)'s letter to the Stock
Exchange of Thailand dated October 20,2004 to clarify additional information of Investment in Skanska
Cementation India Limited {"SCIL"), India, the Company would like to revise information of SCIL as follow.

As of June 30, 2004 the SCIL's total assets were Rupees 3,688.35 million (approximately Baht 3,522.37 million).

Pleased be informed accordingly.

15/11/2004 08:52
ITD : Reviewed Quarter-3 and Consolidated F/S (F45-3)

ITD reports reviewed quarterly financial statements as follows.

ITALIAN-THAI DEVELOPMENT PCL.

Reviewed
Ending September 30, (In thousands)

Quarter 3 For 9 Months
Year 2004 2003 2004 2003
Net profit (loss) 404149 134,625 1,023,017 568,334
EPS (baht) 0.11 0.04 0.27 0.15

Type of report : Qualified Opinion with an emphasis of matters



Comment : 1. Please see details in financial statements, auditor's report and remarks from SET Information
Management System

“The company hereby certifies that the information above is correct and complete. In addition, the company has
already reported and disseminated its financial statements in full via the SET Electronic Listed Company
Information Disclosure (ELCID), and has also submitted the original report to the Securities and Exchange
Commission.”

SIGNAtUIE......cvveie e
( Mrs.Nijaporn Charanachitta )
Senior Executive Vice President
Authorized to sign on behalf of the company

15/11/2004 08:52
ITD : Signed Contracts

Translation
Italian-Thai Development Public Company Limited is pleased to inform SET that on September 2004
the Company signed 3 contracts are as follows :

Thailand

( Jira Junction Station,
Nakornratchsima Province
to Kadon Khor Station,
Surin Province ).

2. The construction of The State Railway of Bt 403.43M | Sep 29,2004 | Contract 1:150 days

Concrete Sleeper Renewal | Thailand Contract 2:150 days
Project. (3 contracts ) Contract 3:360 days
3. The construction of Department of Highway Bt 354.85M Sep 24,2004 720 days

Kaset Underpass Project.

The details of each works are as follows :-

1. The construction of the Rails Renewal Project. ( Jira Junction Station, Nakornratchsima Province to
Kadon Khor_Station, Surin Province).

Description of works 1. Replace of existing rail type BS 70 Ib.to new long welded rail type BS 100 A.
2. Replace of existing timbers sleeper with new steel sleepers on steel bridge.
3. Welding rail by flash butt method and thermit method.

4



2. The construction of Concrete Sleeper Renewal Project. ( 3 contracts )

Description of works : To produce or provide the mono block concrete sleepers with the fastener

and replace of existing timber sleepers in main track.

The project comprises with 3 contracts as below :

Contract1:  South line starts from Bang Sue Junction Station to
Taling Chan Junction Station.
Total distance is about 17 km.

Contract2:  North line starts from Ban Phachi Junction Station to
Ban Moh Station
Total distance is about 15 km.

Contract3:  North line starts from Ban Dan Station to Pang Puai
Station
Total distance is about 93 km.

3. The construction of Kaset Underpass Project.

Description of works : To construct Kaset -Nawamin Underpass with length 1 Km. 6 traffic lanes,
including electrical work, waterworks and telephone communication work.

17111/2004 12:40
ITD : Operating Result

Translation

With reference to the Company’s Financial Statements for the period ending 30t September 2004 submitted to
the SET by our letter No. CSD 080/2004 dated 12" November 2004.

The Company wishes to advise the SET that the operating results of the Company for the third quarter of 2004
show a net profit of 404.14 million Baht. This constitutes a change of more than 20 percent from the results for
the same period in 2003. The main reasons for this result are, in this quarter the Company has substantially
recognized more revenues compared to the same quarter last year mainly from the low cost housing
(Baan Aua Arthorn ) project and the construction works in Suvarnabhumi International Airport Projects
(NBIA). Besides, the Company’s gross profit margin has been improved during this quarter compared to
the same quarter of the previous year because of the result from vertical integration or cost controlling
strategy which the Company has started to implement recently, such as the investment in a concrete
pre-fabrication plant to produce the concrete wall slab to support the construction process of the low
cost housing project reduced a construction period and project cost.

In addition to the revenue from these projects, the Company has also gained some profit from the
foreign exchange currency during this quarter which impacts the net profit.

Furthermore, the Company would like to clarify additional information of reports reviewed quarterly financial
statements (F 45-3 ). The review report of auditor is a qualified report with emphasis on matters of review scope
limitation in that the financial statements of the overseas joint ventures were prepared by the management and
have not yet been reviewed by their auditors.



22/1112004 13:25
ITD : The investment of Thai Pride Cement Co.,Ltd.

Translation

Subject : Notification of the Investment in Thai Pride Cement Company Limited

ltalian-thai Development Public Company Limited (“The Company”) would like to notify information of
Investment in Thai Pride Cement Company Limited ("“TPCC”), established on 16 October 2003, as follows:

1. The Company has invested in TPCC on March 10, 2004 by purchasing 76,500 shares of
TPCC from the majority shareholder, R.N.C (Thailand) Co.,Ltd. , at an average price of Baht 1,960.79 per share
(Book value per share of TPCC as of 31 March 2004 is Baht 69.78 per share). TPCC's registered fully paid up
capital is Baht 15 million, divided into 150,000 shares, at the par value of Baht 100 each.

Summary of the financial status of TPCC (as of June 30, 2004)
Bant : In thousands

Total liabilities 225,903
Registered share capital 15,000
Shareholder’s equity 5273
Total revenues 299
Net profits (losses) {9,681)
2. The Company has increased investment in TPCC by purchasing 73,492 shares of TPCC on

May 10,2004 at an average price of Baht 2,041 per share (Book value per share of TPCC as of May 15, 2004 is
Baht 62.13 per share). Therefore, The Company's shareholding in TPCC has increased from 51 % to 99.99 %.

However, the Company has expected that the benefits of this transaction in the long
term will be higher than the value of investment.

3. The total value of the Company’s investmentin TPCC is Baht 300 million,

4 Regarding investment in TPCC on this occasion, the Company has considered the
transaction size in accordance with the Stock Exchange of Thailand Notification, Re: Rules, Procedures and
Disclosure Regarding Acquisition or Disposal of Assets of Listed Companies and found that it is lower than 15
percent. Therefore, the said transaction is not deemed as a transaction requiring a report disclosing a decision
made under the said Nofification.

5. The said transaction with R.N.C {Thailand) Co.,Ltd. is not regarded as a related transaction
under the Stock Exchange of Thailand Notification, Re: Disclosure of Information and Operation of Listed
Companies Regarding Related Transactions B.E. 2546 (2003).

6. TPCC has increased registered capital from Baht 15 million to Baht 1,200 million, divided
into 12,000,000 shares, at the par value of Baht 100 each on September 15, 2004. The Company has held the
capital increase shares of TPCC to maintain the proportion of shareholding of the Company.

7. Benefit of Investment: the Company has been granted five limestone mining licenses for 25-
year term (expire in next 14 years) on 1,499 rai of land. The mine contains limestone which can produce 748
million tons of cement for the Company. The Company will grant approval for a cement manufacturing factory
license which can produce 7,500 tons of cement per day and 100 rai of land for setting up the factory.
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The shareholders of TPCC as of 10 March 2004 consist of:

1. | Mrs. Boonmee 1 0.0006
2. | Mrs. Majjaree Sukprapruti 1 0.0006
3. | Mr. Banyat Sukprapruti 1 0.0006
4. | Mr. Tanongsak Pisuttigomol 1 0.0006
5. | Mr. Boonlert Sukprapruti 1 0.0006
6. | Mrs. Boonta Pisuttigomol 1 0.0006
7. | Mr. Suthee Sukprapruti 1 0.0006
8. | Mr. Warayoot Sermsaksakoon 1 0.0006
9. | RN.C(Thailand) Co, Ltd. 73,492 48.99
10. | ltalian-thai Development Public Company Limited 76,500 51.00

The shareholders of R.N.C (Thailand) Co.,Ltd. as of 10 March 2004 consist of:

No. | Name of sharcholders No.of shares

1. | Mr. Boonmee Sukprapruti 850,000

2. | Mr. Boonying Sukprapruti 100,000 2.50
3. | Mr. Boonlert Sukprapruti 150,000 1.75
4, | Mr. Banyat Sukprapruti 700,000 17.50
5. | Mr. Suthee Sukprapruti 700,000 17.50
6. | Mrs.Majjaree Sukprapruti 50,000 1.25
7. | Mrs.Boonta Pisuttigomol 200,000 5.00
8. | Mr. Bancha Sukprapruti 250,000 6.25
9. | Mr. Boonsong Sukprapruti 100,000 2.50
10. | Mr. Barntoon Sukprapruti 200,000 5.00
11. | Mr. Noppon Sukprapruti 200,000 5.00
12. | Ms. Rapeeparn Sukprapruti 100,000 2.50
13. | Ms. Benjavan Sukprapruti 100,000 2.50
14. | Ms. Saratip Sukprapruti 100,000 2.50
15. | Ms. Suporn Sukprapruti 100,000 2.50
16. | Ms. Supranee Sukprapruti 100,000 2.50

Attachment
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ITALIAN-THAI DEVELOPMENT PUBLIC COMPANY LIMITED
AND ITS SUBSIDIARIES
REVIEW REPORT AND INTERIM FINANCIAL STATEMENTS
FOR THE THREE-MONTH AND NINE-MONTH PERIODS ENDED 30 SEPTEMBER 2004
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Convention Centre)
Bangkok 101 1e0n * (66) 0-2661-9192

G.P.O.Box 1047 E-mail: eybkk@®mozart.inet.co.th
. N . Bangkok 10501
Review Report of Independent Auditor Thailand

To The Board of Directors and Shareholders of
Italian-Thai Development Public Company Limited

I have reviewed the accompanying consolidated balance sheet of Italian-Thai Development Public
Company Limited and its subsidiaries as at 30 September 2004, the consolidated statements of
earnings for the three-month and nine-month periods ended 30 September 2004 and 2003, the
consolidated statements of changes in shareholders’ equity and cash flows for the nine-mbnth periods
ended 30 September 2004 and 2003, and the separate financial statements of Italian-Thai
Development Public Company Limited for the same periods. These financial statements are the
responsibility of the Company’s management as to their correctness and the completeness of the

presentation. My responsibility is to issue a report on these financial statements based on my reviews.

Except for the matter discussed in the following paragraph, I conducted my reviews in accordance

with the auditing standard applicable to review engagements. This standard requires that I plan and

material misstatement. A review is limited primarily to inquiries of company personnel and
analytical procedures applied to financial data and thus provides less assurance than an audit. [ have

not performed an audit and, accordingly, I do not express an audit opinion.

The financial statements of two joint ventures in Taiwan (30 September 2003: a joint venture), in
which the Company holds 55% and 25% interest, are included in the consolidated financial
statements only in proportion to the Company’s shareholding, whereby they include assets as at
30 September 2004 amounting to Baht 918 million, and their revenues for the three-month and nine-
month periods then ended amounting to Baht 206 million and Baht 879 million respectively (for the
three-month and nine-month periods ended 30 September 2003 amounting to Baht 218 million and
Baht 1,253 million respectively). The separate financial statements of Italian-Thai Development
Public Company Limited as at 30 September 2004 also included investments in the aforesaid joint
ventures accounted for under the equity method amounting to Baht 719 million and a proportionate
share of the profit of the joint ventures for the three-month and nine-month periods then ended of
Baht 12 million and Baht 177 million respectively (for the three-month and nine-month periods
ended 30 September 2003 amounting to Baht 34 million and Baht 316 million respectively). The
financial statements of these joint ventures were prepared by the management of the joint ventures

and have not yet been reviewed by their auditors.

-1 -

l perform the review to obtain moderate assurance as to whether the financial statements are free of



Sl ERNST &YOUNG OFFICE LIMITED

Based on my reviews, except for the effects on the financial statements for the three-month and

nine-month periods ended 30 September 2004 and 2003 of the review scope limitation described in

the preceding paragraph, nothing has come to my attention that causes me to believe that the

accompanying financial statements are not presented fairly, in all material respects, in accordance

with generally accepted accounting principles.

Without further qualification to the above financial statements, I draw attention to the following

matters: -

(a)

(b

As described ih Note 16, as at 30 September 2004 and 31 December 2003 the Company had
outstanding retention with the company, which operates the>skytrain of approximately Baht 403
million and USD 1.7 million (as at 30 September 2004: equivalent to Baht 71 million). This
company is currently undergoing a debt restructuring and there iS uncertainty as to the amount

recoverable by the Company.

As described in Note 21.1, the Company has transferred debt obligations amounting to Baht
3,604 million to a special purpose vehicle. In addition, the Company transferred non-core
assets to the special purpose vehicle for it to sell, with the cash received to be used to repay the
above debts. The Company is committed to provide loans to the special purpose vehicle for the
repayment of the remaining debt, which outstanding balances as at 30 September 2004
amounted to Baht 2,692 million, after disposal of all of the above assets. There is thus
uncertainty as to the extent of the Company’s liabilities if the value realisable from the sale of
those assets in the future is less than the debt obligation. The Company has unrecognised gains
of Baht 229 million from the transfer of non-core assets, but recognition of these has been

suspended as cover against the above commitments.



Sl ER NST & YOUNG OFFICE LIMITED

I have previously audited the consolidated financial statements of Italian-Thai Development Public
Company Limited and its subsidiaries and the separate financial statements of Italian-Thati
Development Public Company Limited for the year ended 31 December 2003 in accordance with
generally accepted auditing standards, and expressed an unqualified opinion on those statements
under my report dated 25 February 2004, but drew attention to the matters described in paragraphs (a)
and (b). The balance sheet as at 31 December 2003, as presented herein for comparative purposes,
formed an integral part of the financial statements, which I audited and reported on, based partially on

the report of other auditors. I have not performed any other audit procedures subsequent to the date of

Ruth Chaowanagawi

Certified Public Accountant (Thailand) No. 3247

that report.

Bangkok: 5 November 2004

l Ernst & Young Office Limited




TTALIAN-THAI DEVELOPMENT PUBLIC COMPANY LIMITED AND ITS SUBSIDIARIES

BALANCE SHEETS
(Unit: Thousand Baht)
CONSOLIDATED THE COMPANY ONLY
Note 30 September 2004 31 December 2003 30 September 2004 31 December 2003
(Unaudited (Audited) (Unaudited (Audited)
but reviewed) but reviewed)
ASSETS
CURRENT ASSETS
Cash and deposits at banks 2 3,732,099 1,971,195 659,848 879,030
Pledged deposits at banks 3 491,829 579,837 360,336 436,605
Trade accounts receivable - net 4 4,347,563 2,859,668 1,720,274 1,561,527
Trade accounts receivable - related parties - net 5 2,739,517 765,901 4,623,156 1,321,109
Short-term loans and advances to related parties - net 6 42,634 35,982 737,178 254,957
Unbilled receivable 4,960,609 3,953,632 4,004,614 2,664,076
Current portion of accounts receivable - retention 1,466,505 943,367 905,984 872,769
Inventories and work in progress - net 2,089,715 1,347,309 884,138 420,922
Other current assets

Withholding tax 884,509 1,013,380 520,200 782,394

Value added tax refundable 182,798 428,952 - 30,958

Loans to other companies 202,250 276,883 - 50,000

Advance for machinery and material purchase ' 185,904 - - -

Share subscription receivable 26,000 - - -

Others 197,289 191,855 57,555 58,043
TOTAL CURRENT ASSETS 21,549,221 14,367,961 14,475,283 9,332,390
NON-CURRENT ASSETS

Accounts receivable - retention - net of current portion 65,502 523,394 50,469 -
Others receivable 854,537 - - -
Investments accounted for under equity method 7.1 285,770 472,190 2,482,423 1,568,804
Other long-term investments 7.2 609,594 769,690 585,704 661,807
Excess of net book value of subsidiaries over cost of investments (10,036) (10,036) - -
Long-term loans and advances to related parties - net 8 303,482 - 2,836,947 1,274,394
Property, plant and equipment - net 9 10,453,750 8,726,918 9,496,126 7,761,508
Advances for subcontractors .- 524,394 379,322 56,835 -
Deferred charges 259,493 - - -
Goodwill 310,102 - - -
Other non-current assets 106,956 120,940 68,814 58,613
TOTAL NON-CURRENT ASSETS 13,763,544 10,982,418 15,577,318 11,325,126
TOTAL ASSETS 35,312,765 25,350,379 30,052,601 20,657,516

The accompanying notes are an integral part of the financial statements.




ITALIAN-THAI DEVELOPMENT PUBLIC COMPANY LIMITED AND ITS SUBSIDIARIES

BALANCE SHEETS (Continued)

(Unit: Thousand Baht)
CONSOLIDATED THE COMPANY ONLY
Note 30 September 2004 31 December 2003 30 September 2004 31 December 2003
(Unaudited (Audited) (Unaudited (Audited)
but reviewed) ) but reviewed)
LIABILITIES AND SHAREHOLDERS' EQUITY
CURRENT LIABILITIES
Bank overdrafts and loans from financial institutions 10 1,876,278 860,805 1,256,356 542,473
Current portion of accounts payable - trust receipts 1,029,456 249,279 966,952 247,650
Trade accounts payable 4,967,672 3,324,572 3,623,891 2,111,269
Billing in excess of contract work in progress 2,771,159 175,804 1,699,083 126,985
Trade accounts payable - related parties 11 1,497,529 1,144,249 1,364,493 714,518
Short-term loans and advances from related parties 12 276,692 254,951 571,783 578,704
Current portion of advances received from customers
under construction contracts 3,441,059 1,477,704 1,196,149 275,166
Current portion of hire purchases payable 359,278 378,794 359,199 289,139
Current portion of long-term loans 13 513,512 958,759 480,500 884,500
Other current liabilities
Corporate income tax payable 38,715 170,693 1,874 90,577
Value added tax payable - - 175,473 -
Accrued expenses 251,216 323,788 184,081 143,212
Current portion of reserve for project expenses 132,444 81,208 132,444 81,206
Accounts payable to related pa.nfés - share purchase 82,809 138,928 345,059 138,928
Others 367,913 226,168 51,069 40,814
TOTAL CURRENT LIABILITIES 17,605,732 ' 9,765,702 12,408,406 : 6,265,141
NON-CURRENT LIABILITIES
Reserve for project expenses - net of current portion 174,687 248,229 174,687 248,229
Deferred gain on transferring assets to special purpose vehicle 21.1 229,574 229,574 229,574 229,574
Accounts payable - trust receipts - net of current portion 1,211,329 1,223,210 1,211,329 1,223,210
Advances received from customers under construction contracts
- net of current portion 394,432 -+ 1,148,824 337,420 -
Long-term loans from related parties 14 - 353,535 - -
Hire purchases payable - net of current portion 1,121,166 1,307,635 1,121,100 1,183,014
Long-term loans - net of current portion 13 3,173,455 566,647 2,811,123 443,680
Loan from directors 27,507 - - -
Provision for loss from investments under equity method 7.1 - . 517,890 648,332
TOTAL NON-CURRENT LIABILITIES 6,332,150 5,077,654 6,403,123 3,976,039
TOTAL LIABILITIES 23,937,882 14,843,356 18,811,529 10,241,180

The accompanying notes are an integral part of the financial statements.



ITALIAN-THAI DEVELOPMENT PUBLIC COMPANY LIMITED AND ITS SUBSIDIARIES

BALANCE SHEETS (Continued)
(Unit; Thousand Baht)
CONSOLIDATED THE COMPANY ONLY
Note 30 September 2004 31 December 2003 30 September 2004 31 December 2003
(Unaudited (Audited) (Unaudited (Audited)
but reviewed) but reviewed)
SHAREHOLDERS' EQUITY
Share capital
Registered share capital 15
4,593,678,180 ordinary shares of Baht 1 each
(31 December 2003: 373,867,818 ordinary shares of Baht 10 each) 4,593,678 3,738,678 4,593,678 3,738,678
Issued and fully paid share capital
3,738,678,180 ordinary shares of Baht 1 each
(31 December 2003: 373,867,818 ordinary shares of Baht 10 each) 3.738.678 3,738,678 3,738,678 3,738,678
Share premium 1,606,625 1,606,625 1,606,625 1,606,625
Unrealised gain on change in value of investments (39,205) 55,000 (39,205) 55,000
Translation adjustment (68,881) (151,739) (68.881) (151,739)
Retained earnings
Appropriated - statutory reserve 264,922 264,922 258,389 258,389
Unappropriated 5,738,933 4,902,850 5,745,466 4,909,383
EQUITY ATTRIBUTABLE TO COMPANY'S SHAREHOLDERS 11,241,072 10,416,336 11,241,072 10,416,336
MINORITY INTERESTS - Equity attributable to minority
shareholders of subsidiaries 133,811 90,687 - .
TOTAL SHAREHOLDERS' EQUITY 11,374,883 10,507,023 11,241,072 10,416,336
TOTAL LIABILITIES AND SHAREHOLDERS' EQUITY 35,312,765 25,350,379 30,052,601 20,657,516

The accompanying notes are an integrai part of the financial statements.

DIRECTORS




ITALIAN-THAI DEVELOPMENT PUBLIC COMPANY LIMITED AND ITS SUBSIDIARIES

STATEMENTS OF EARNINGS

FOR THE THREE-MONTH PERIODS ENDED 30 SEPTEMBER 2004 AND 2003

Note

REVENUES

Revenues from construction services

Interest income

Reversal of allowance for loss from investment

Gain on exchange

Others
TOTAL REVENUES
EXPENSES

Cost of services

Administrative expenses

Loss on exchange
TOTAL EXPENSES
EARNINGS (LOSS) FROM OPERATION
REVERSAL OF (ALLOWANCE FOR) DOUBTFUL ACCOUNTS
SHARE OF PROFIT (LOSS) FROM INVESTMENTS ACCOUNTED

FOR UNDER EQUITY METHOD
EARNINGS BEFORE INTEREST EXPENSES AND INCOME TAX
INTEREST EXPENSES
CORPORATE INCOME TAX 18
EARNINGS A]-‘l"ER INCOME TAX
NET EARNINGS OF MINORITY INTERESTS

NET EARNINGS FOR THE PERIOD

BASIC EARNINGS PER SHARE

Net earnings

Weighted average number of ordinary shares, with a par value Baht 1 each

The accompanying notes are an integral part of the financial statements.

(UNAUDITED BUT REVIEWED)

(Unit: Thousand Baht)

CONSOLIDATED THE COMPANY ONLY

2004 2003 2004 2003
5,166,933 4,059,277 5,463,558 2,675,708
21,626 3,115 11,470 6,057
- 124,516 - 124,516

40,450 - 29,263 -
141,562 40,572 167,198 16,072
5,370,571 4,227,480 5,671,489 2,822,353
4,604,528 3,689,464 5,120,537 2,654,971
161,037 187,186 116,253 174,950
- 95,131 - 25,781
4,765,565 3,971,781 5,236,790 2,855,702
605,006 255,699 43;1,699 (33,349)
(48,707) 43,463 (44,177) 44,554
7,822 (11,744) 91,375 191,401
564,121 287,418 481,897 202,606
(96,224) (60,688) (76,528) (63,878)
(36,009) (91,570) (1,220 (4,103)
431,888 135,160 404,149 134,625
(27,739) (535 - -

404,149 134,625 404,149 134,625
(Unit: Baht)
0.11 0.04 0.11 0.04
(Unit: Thousand shares)
3,738,678 3,738,678 3,738,678 3,738,678




ITALIAN-THAI DEVELOPMENT PUBLIC COMPANY LIMITED AND ITS SUBSIDIARIES

STATEMENTS OF EARNINGS

FOR THE NINE-MONTH PERIODS ENDED 30 SEPTEMBER 2004 AI;ID 2003

(UNAUDITED BUT REVIEWED)

{Unit; Thousand Baht)

CONSOLIDATED THE COMPANY ONLY
Note 2004 2003 2004 2003
REVENUES .
Revenues from construction services 15,875,629 13,594,131 13,139,953 8,760,346
Interest income 56,712 15,308 25231 23,387
Reversal of allowance for loss from investment - 124,516 - 124,516
Gain on exchange 3,334 - - 2,844
Qthers 279,336 228,036 342,101 128,105
TOTAL REVENUES 16,215,011 13,961,991 13,507,285 9,039,198
EXPENSES '
Cost of services 14,419,594 12,363,163 12,278,691 8,353,627
Administrative expenses 480,241 608,801 372,065 445,425
Loss on exchange - 61,132 14,092 -
TOTAL EXPENSES 14,899,835 13,033,096 12,664,848 8,799,052
EARNINGS FROM OPERATION 1,315,176 928,895 842,437 240,146
REVERSAL OF PROVISION FOR INVENTORY OBSOLESCENCE - 25,000 - 25,000
REVERSAL OF DOUBTFUL ACCOUNTS 6,901 17,999 17,166 23,518
REVERSAL OF AMOUNT DUE TO RELATED PARTY
FORGIVENESS - NET 4 211,702 - - -
LOSS ON IMPAIRMENT OF INVESTMENTS (105,579) - - -
SHARE OF PROFIT (LOSS) FROM INVESTMENTS ACCOUNTED
FOR UNDER EQUITY METHOD 19,447 (18,677 411,948 500,754
EARNINGS BEFORE INTEREST EXPENSES AND INCOME TAX 1,447,647 953,217 1,271,551 785,418
INTEREST EXPENSES (245,454) (161,108) (205,583) (144,813}
CORPORATE INCOME TAX 18 (144,065) (190,086) (42,951) (76,271)
EARNINGS AFTER INCOME TAX 1,058,128 662,023 1,023,017 568,334
NET EARNINGS OF MINORITY INTERESTS (35,111) (33,689) - .
NET EARNINGS FOR THE PERIOD 1,023,017 568,334 1,023,017 568,334
(Unit: Baht)
BASIC EARNINGS PER SHARE
Net earnings 0.27 0.15 0.27 0.15
(Unit: Thousand shares)
Weighted average number of ordinary shares, with a par value Baht 1 each 3,738,678 3,738,678 3,738,678 3,738,678

The accompanying notes are an integral part of the financial statements.
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ITALIAN-THAI DEVELOPMENT PUBLIC COMPANY LIMITED AND ITS SUBSIDIARIES

STATEMENTS OF CASH FLOWS

FOR THE NINE-MONTH PERIODS ENDED 30 SEPTEMBER 2004 AND 2003

Cash flows from operating activitles
Net earnings
Adjustments to reconcile net earnings to net cash
from (used in) operating activities: -
Unrealized loss (gain) on exchange
Share of profit from investments in subsidiaries and joint ventures
Share of loss from investments in associated companies
Minority interests
Reversal of provision for inventory obsolescense
Reversal of allowance for doubtful accounts
Reversal of allowance for loss from investment
Depreciation and amortisation
Amortisation of goodwill
Reversal of amount due to related party forgiveness - net
Loss on impairment of investments
Net earning before changes in operating assets and liabilities
Operating assets (increase) decrease
Trade accounts receivable
Trade accounts receivable - related parties
Loans and advances to related parties
Loans to other companies
Unbilled receivable
Accounts receivable - retention
Inventories and work in progress
Withholding tax
Valued added tax refundable
Advance for subcontractors
Advance for machinery and material purchase
Others receivable
Other current assets
Operating liabilities increase (decrease)
Trade accounts payable
Trade accounts payable - related parties
Billing in excess of contract work in progress
Accrued expenses
Reserve for projects expenses
Valued added tax payable
Other current liabilities
Advance received from customers under construction contracts

Net cash provided by (used in) operating activities

The accompanying notes are an integral part of the financial statements.

(UNAUDITED BUT REVIEWED)

(Unit: Thousand Baht)

CONSOLIDATED THE COMPANY ONLY
2004 2003 2004 2003
1,023,017 568,334 1,023,017 568,334
(12,430) 103,576 (8,501) 9,527
- . (431,395) (519,431
19,447 18,677 19,447 18,677
35,111 33,237 . -
- (25,000) - (25,000
(6,901) (17,999) (17,166) (23,518)
- (90,992) - (98,043)
654,109 1,052,844 559,327 916,469
513 - - -
(211,702) - - -
105,579 - - -
1,606,743 1,642,677 1,144,729 847,015
(1,468,953) 682,142 (140,414) - (1,999)
(1,979,929) (79,747) (3,297,588) 144,502
(298,858) (75,802) (2,034,790) (512,756)
74,888 . 48,692 -
(1,006,977) 164,481 (1,340,538) (17,209)
(61,501) 288,915 {81,939) 364,286
(742,406) (353,559) (463,216) (166,015)
128,871 (302,921) 262,194 (190,843)
246,154 (77,315) 30,958 105,758
(145,072) (216,597) (56,835) 2,711)
{185,904) - . -
(854,537) - - -
(31,439) (105,010) 488 (27,467)
1,642,687 (1,140,962) 1,512,622 (757,848)
355,295 (626,398) 649,975 (307,037)
2,595,355 220,539 1,572,098 116,314
(72,572) (86,354 40,869 (24,516)
(22,306) - (22,309) .
- - 175,473 -
9,298 (108,064) (78,917) (28,323)
1,208,301 957,430 1,258,403 (10,225)
997,148 783,455 (820,040) (475,074)




ITALIAN-THA] DEVELOPMENT PUBLIC COMPANY LIMITED AND ITS SUBSIDIARIES
STATEMENTS OF CASH FLOWS (Continued)

FOR THE NINE-MONTH PERIODS ENDED 30 SEPTEMBER 2004 AND 2003

Cash flows from investing activitles
Decrease in marketable security
Increase in property, plant and equipment - net
Increase in deferred charges
Decrease (increase) in investments accounted for under equity method
Decrease (increase) in other long-term investments
Increase {decrease) in share subscription payable
Translation adjustment
Decrease (increase) in other assets
Net cash used in investing activities
Cash flows from financing activities
Decrease (increase) in cash at banks with maturity of
more than three months and those pledged
Increase (decrease) in bank overdrafts and loans from financial institutions
Increase (decrease) in loans and advances from related parties
Increase in long-term loans
Increase (ciccrease) in hire purchase payable
Increase (decrease) in accounts payable - trust receipts
Increase in loan from directors
Dividend paid
Net cash provided by (used in) financing activities
Net increase (decrease) in cash and cash equivalents
Cash and cash equivalents at beginning of period

Cash and cash equivalents at end of period (Note 2)

Supplemental cash flows information
Cash paid during the period for: -
Interest expenses
Corporate income tax
Non-cash transactions: -

Unrealiséd gain (loss) on changes in value of investments

The accompanying notes are an integral part of the financial statements.

(UNAUDITED BUT REVIEWED)

(Unit; Thousand Baht)

CONSOLIDATED THE COMPANY ONLY
2004 2003 2004 2003
- 2,990 - -
(2,380,941) (1,137,999) (2,293,945) (1,082,670)
(259,493) . . .
(135,629) (177,822) (632,113) 102,423
(39,688) (53,278) (18,102) 6,766
(56,119) 138,928 206,131 138,928
82,858 84,976 82,858 84,976
13,984 107,560 (10,201) (13,753)
(2,775,028) (1,034,645) (2,665,372) (763,330)
87,974 (79,075) 76,269 (68,730
1,015,500 (369,463) 713,883 (348,468)
(120,092) (54,196) (6,921) 347,307
2,161,561 646,639 1,963,443 614,018
(215,531) (96,559) (1,400) 15,857
768,296 (524,357) 707,421 16,833
27,507 - - : -
(186,465) - (186,465) -
3,538,750 {477,011) 3,266,230 576,817
1,760,870 (728,201) (219,182) (661,587)
1,961,868 2,774,704 879,018 1,520,145
3,722,738 2,046,503 659,836 858,558
254,719 169,804 206,980 148,641
489,369 457,326 241,127 220,491
(94,205) 308,132 (94,205) 308,132




(UNAUDITED BUT REVIEWED)

ITALIAN-THAI DEVELOPMENT PUBLIC COMPANY LIMITED
AND ITS SUBSIDIARIES
NOTES TO INTERIM FINANCIAL STATEMENTS

FOR THE THREE-MONTH AND NINE-MONTH PERIODS ENDED 30 SEPTEMBER 2004

1. GENERAL INFORMATION

1.1

1.2

Basis for the preparation of interim financial statements

These interim financial statements are prepared in accordance with Accounting Standards
Pronouncement No. 41 “Interim financial statements”, with the Company choosing to
present condensed interim financial statements. However, additional line items are
presented in the balance sheets, and the statements of earnings, changes in shareholders’

equity, and cash flows as in the annual financial statements.

The interim financial statements are intended to provide information additional to that
included in the latest annual financial statements. Accordingly, they focus on new
activities, events and circumstances so as not to duplicate information previously reported.
These interim financial statements should therefore be read in conjunction with the latest

annual financial statements.
Basis of consolidation

These interim consolidated financial statements, have been prepared on the same basis as
that applied for the consolidated financial statements for the year ended 31 December 2003,
with no changes in the shareholding structure of the subsidiaries and joint ventures during
the current period except for, the first quarter for the current year, the Company has
invested 86.96 percent and 51.00 percent in ordinary shares of Italthai Marine Limited and
Thai Pride Cement Company Limited, respectively. The second quarter, the Company has

invested 99.99 percent in ordinary shares of Thai Pride Cement Company Limited.




(UNAUDITED BUT REVIEWED)

The financial statements for the year ended 31 December 2003 and for the three-month and
nine-month periods ended 30 September 2004 of some subsidiaries and joint ventures
which are included in the consolidated financial statements were audited/reviewed by other
auditors. Their aggregate assets, revenues, investments accounted for under equity method

and share of profit (loss) from investments accounted for under equity method are as

follows: -
(Unit: Million Baht)
Investments accounted ~ Share of profit (loss) from
for under equity investments accounted
Total assets Total revenues method for under equity method
30 September 31 December 30 September 31 December 30 September 31 December 30 September 31 December
2004 2003 2004 2003 2004 2003 2004 2003
PT. Thailindo Bara Pratama®* - 549 - 33 - §5 - ((3))
Myanmar ITD Co., Ltd.* - 1 - - - (14) - @
Daiwa Jack Co., Ltd.* ‘

(held by Thai Maruken Co., Ltd.) - 11 - - - : - - -
Mech Co,, Ltd.*

(held by Thai Maruken Co., Ltd.) - 5 - - - - - -
Joint Venture Evergreen - Italian-

Thai -~ PEWC* - 192 - 1,570 - - 537 - 537
Joint Venture Italian-Thai ~ Evergreen* - 221 - 205 - 5 - 5
NWR, ITD, CNT & AS Joint Venture 130 197 193 389 12 7 6 5

130 1,176 193 2,197 12 $90 6 534

*The financial statements for the three-month and nine-month periods ended 30 September 2004 were not reviewed by auditors, and the
balances are therefore not presented in the table.

The financial statements for the year ended 31 December 2003 of an overseas branch, an
overseas subsidiary and an overseas joint venture were included in the consolidated
financial statements were prepared by the management, and have not been audited by their
auditors. Their aggregate assets as at 31 December 2003 were Baht 1,141 million and their

aggregate revenues for the year then ended were Baht 281 million.

The financial statements for the three-month and nine-month periods ended 30 September
2004 of branch, subsidiaries and joint ventures were included in the consolidated financial
statements were prepared by the management, and have not been reviewed by their
auditors. Their aggregate assets as at 30 September 2004 were Baht 2,288 million and their
aggregate revenues for the three-month and nine-month periods then ended were Baht 438
million and Baht 1,152 million respectively (for the three-month and nine-month periods

ended 30 September 2003 were Baht 422 million and Baht 1,786 million respectively).

-2 -




(UNAUDITED BUT REVIEWED)

1.3 Significant accounting policies

The interim financial statements are prepared using the same accounting policies and

methods of computation as were used for the financial statements for the year then ended

31 December 2003.

. CASH AND CASH EQUIVALENTS

(Unit: Thousand Baht)

CONSOLIDATED THE COMPANY ONLY
30 September 31 December 30 September 31 December
_ 2004 2003 2004 2003
Cash and deposits at banks 3,732,099 1,971,195 659,848 879,030
Less: Amounts with maturity of
more than 3 months ©9361)  (9,327) (12) (12)
Cash and cash equivalents 3,722,738 1,961,868 659,836 879,018

PLEDGED DEPOSITS AT BANKS

As at 30 September 2004, approximately Baht 205 million (31 December 2003: Baht 210
million) of saving deposits and fixed deposits of the Company have been pledged with banks to
secure loans obtained by the Company to finance specific projects. Furthermore, approximately
Baht 123 million (31 December 2003: Baht 222 million) of fixed deposits of the Company’s
branch in Taiwan have been pledged to secure loans obtained from a bank by the Company and
fixed deposits amounting to Baht 164 million (31 December 2003: Baht 148 million) have been
pledged as required in the normal course of business of Company, subsidiaries, joint ventures and

the branch in Taiwan.



(UNAUDITED BUT REVIEWED)

4. TRADE ACCOUNTS RECEIVABLE - NET

The aging of outstanding trade accounts receivable balances as at 30 September 2004 and 31

December 2003 are as follows: -

(Unit: Thousand Baht)

Overdue CONSOLIDATED THE COMPANY ONLY
30 September 31 December 30 September 31 December
2004 2003 2004 2003
Less than 3 months 3,939,538 2,395,114 1,534,642 . 1,203,563
3-6months - 194,064 147,535 59,883 118,653
6 — 12 months 133,387 251,658 72,420 193,306
More than 12 months 1,395,592 1,397,018 1,106,206 1,118,223
Total 5,662,581 4,191,325 2,773,151 2,633,745
Less: Allowance for doubtful accounts (1,315,018) (1,331,657) (1,052,877) (1,072,218)
Trade accounts receivable — net 4,347,563 2,859,668 1,720,274 1,561,527

The Company has set up a full allowance for doubtful debts for the major private accounts
receivable with balances overdue for more than 12 months, and at 50 percent for those accounts

with balances overdue for more than 6 months.
5. TRADE ACCOUNTS RECEIVABLE - RELATED PARTIES - NET

The outstanding balances of related parties as at 30 September 2004 and 31 December 2003 are

as follows: -

(Unit: Thousand Baht)

CONSOLIDATED THE COMPANY ONLY

30 September 31 December 30 September . 31 December
2004 2003 2004 2003
Subsidiaries and joint ventures
IOT Joint Venture - - 2,379,954 53,769
ITO Joint Venture - - 1,374,983 520,071
IN Joint Venture - - 153,916 -
ITD — NCC Joint Venture - - 138,371 32,074
NWR, ITD, CNT & AS Joint Venture - - 82,900 157,962
-4 -



The Joint Venture of Italian-Thai
Development Plc. Together
with Alcatel Contracting GmbH

Sumitomo - Italian-Thai Joint Venture

ITD - VIS Joint Venture (Formerly known as
“Italian-Thai Development Plc. — Cogifer
TF Joint Venture™)

ION Joint Venture

PT. Thailindo Bara Pratama

Italian-Thai International Co., Ltd.

IDS Joint Venture

Thai Pride Cement Co., Ltd.

Shimizu — ITD Joint Venture

Others ”

Total

Less: Allowance for doubtful accounts

Net

Associated companies

MCRP Construction Corporation, Philippines
Others

Total

Less: Allowance for doubtful accounts

Net

Related companies

(Related by way of common directors)

Pla-Daeng Co., Ltd.

Alcatel (Thailand) Co., Ltd.

Trevi SPA

Italthai Industrial Co., Ltd.

Medical Device Manufacturer (Thailand)
Limited

Siam Steel Syndicate Co., Ltd.

(UNAUDITED BUT REVIEWED)

(Unit: Thousand Baht)

CONSOLIDATED THE COMPANY ONLY
30 September 31 December 30 September 31 December
2004 2003 2004 2003
- - 70,282 84,449
- - 55,942 86,577
- - 47,454 76,227
- - 38,434 24,090
- - 36,836 81,257
- - 33,873 31,978
- - 16,285 6,998
- - 13,684 -
- - 13,006 15,410
. - 79,593 62,487
- - 4,535,513 1,233,349
- - (21,900) (21,900)

. - 4,513,613 1,211,449

844,124 845,108 844,124 814,907
5,203 4,507 5,175 4,507
849,327 849,615 849,299 819,414
(784,000) (785,644) (784,000) (755,443)
65,327 63,971 65,299 63,971
58,345 58,691 58,345 58,345
32,810 7,865 - -
24,360 24,297 - -
19,721 - 19,721 -
19,647 - 19,647 -
4,413 6,620 2,892 6,620



The Oriental Hote! (Thailand) Plc.
Ttalthai Marine Ltd.
Others
Total
Less: Allowance for doubtful accounts
Net
0) nding balances and portion of oth
participants of joint venture
10T Joint Venture
ITO Joint Venture
NWR, ITD, CNT & AS Joint Venture
ITD — NCC Joint Venture
The Joint Venture of Italian-Thai
Development Plc. Together
with Alcatel Contracting GmbH
Sumitomo — Italian-Thai Joint Venture
ITD - VIS Joint Venture (Formerly known as
“Italian-Thai Development Plc. — Cogifer
TF Joint Venture”)
Shimizu - ITD Joint Venture
Others
Total

Trade accounts receivable — related parties - net

(UNAUDITED BUT REVIEWED)

(Unit: Thousand Baht)

CONSOLIDATED THE COMPANY ONLY
30 September 31 December 30 September 31 December
2004 2003 2004 2003
790 8,126 790 8,126
- 29,228 - 29,086
36,782 38,071 9,398 10,061
196,868 172,898 110,793 112,238
(66,549) (66,549) (66,549) (66,549)
130,319 106,349 44,244 45,689
1,427,972 32,261 - -
824,989 312,043 - -
62,175 118,471 - -
60,647 15,716 - -
28,113 33,780 - -
27,412 42,423 - -
16,609 26,679 - -
7,803 9,246 - -
88,151 4,962 - -
2,543,871 595,581 - -
2,739,517 765,901 4,623,156 1,321,109
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(UNAUDITED BUT REVIEWED)

The aging of outstanding trade accounts receivable — related parties as at 30 September 2004 and

31 December 2003 are as follows: -

(Unit; Thousand Baht)

Overdue CONSOLIDATED THE COMPANY ONLY
“ 30 September 31 December 30 September 31 December
2004 2003 2004 2003

Less than 3 months 2,327,201 442,340 3,975,688 787,248
3 - 6 months 103,679 44,288 144,177 130,217
6 — 12 months 43,690 143,407 98,562 | 233,533
More than 12 months 1,115,496 988,059 1,277,178 1,014,003
Total 3,590,066 1,618,094 5,495,605 2,165,001
Less: Allowance for doubtful accounts (850,549) (852,193) (872,449) (843,892)
Net 2,739,517 765,901 4,623,156 1,321,109

The Company has set up an allowance for doubtful accounts at the full amount of the major

accounts receivable balances, which are more than 12 months overdue.
SHORT-TERM LOANS AND ADVANCES TO RELATED PARTIES - NET
The outstanding balances as at 30 September 2004 and 31 December 2003 are as follows: -

(Unit: Thousand Baht)

CONSOLIDATED THE COMPANY ONLY
30 September 31 December 30 September 31 December
2004 2003 2004 2003
Subsidiaries and joint ventures
Joint Venture Italian-Thai ~ Evergreen - - 407918 . 19242
PT. Thailindo Bara Pratama - - 223,372 190,824
10T Joint Venture - - 60,000 -
Shimizu — ITD Joint Venture - - 24,399 21,790
Others - - 3,133 4,098
Total - - 718,822 235,954
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Associated companies
MCRP Construction Corporation,

Philippines
Italian-Thai Gypsum Co., Ltd.
Others
Total
Less: Allowance for doubtful accounts
Net
Related companie
(Related by way of common directors)
Obayashi Corporation
Others
Total

Outstanding balances and portion of other

participants in joint venture
Shimizu ~ ITD Joint Venture
The Joint Venture of Italian-Thai
Development Plc. Together
with Alcatel Contracting GmbH
Others
Total
Short-term loans and advances to

related parties — net

(UNAUDITED BUT REVIEWED)

(Unit: Thousand Baht)

CONSOLIDATED THE COMPANY ONLY
30 September 31 December 30 September 31 December
2004 2003 2004 2003
18,356 19,003 18,356 - 19,003
4,600 4,600 . 4,600 4,600
- 304 - -
22,956 23,907 22,956 23,603
(4,600) (4,600) (4,600) {4,600)
18,356 19,307 18,356 19,003
24,000 - - -
278 2,766 - -
24,278 2,766 - -
- 13,074 - -
- 800 - -
- 35 . -
- 13,909 - ' -
42,634 35,982 737,178 254,957
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(UNAUDITED BUT REVIEWED)

Significant movements in the short-term loans and advances to related parties balances during the

nine-month period ended 30 September 2004 are as follows: -

(Unit: Thousand Baht)

31 December During the period 30 September
2003 Increase Decrease ' 2004
Subsidiaries and joint venture,
Joint Venture Italian-Thai - Evergreen 19,242 388,676 - 407,918
PT. Thailindo Bara Pratama 190,824 32,548 - 223,372
10T Joint Venture - 60,000 - 60,000
Shimizu - ITD Joint Venture 21,790 2,609 - 24,399
Associate an
MCRP Construction Corporation, Philippines 19,003 - (647) 18,356
Related company
Obayashi Corporation - 24,000 - 24,000
QOutstanding balances and portion e
articipants in joint venture
Shimizu — ITD Joint Venture 13,074 - (13,074) -
The Joint Venture of Italian-Thai Development
Plc. Together with Alcatel Contracting
GmbH 800 - (800) -
7. INVESTMENTS IN RELATED PARTIES
7.1 Investments accounted for under equity method
(Unit: Thousand Baht)
Percentage Investment
of shareholding Cost Equity
Paidup 30 September 31 December 30 September 31 December 30 September 31 Decemb
Nature of business capital 2004 2003 2004 2003 2004 2003
Percent Percent
The Company Only
Investments in subsidiaries
Mymmar ITD Co.,