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Financial Analysis of BEC as of Sep 30,2012Accounting Balance sheet
 Consolidated Combined with sybsidiariesSeparate Without subsidiaries
 Financial Balance sheet
 Allocate Percentage(ANS no.6)
 #DIV/0! CI
 #DIV/0! WCI
 #DIV/0! STI
 Total investment
 Step1: Calculate total short term debt (STD)
 1.What is the total STD of BEC as of Sep 30,2012?
 Step2:Calculate total long term debt (LTD) of BEC
 LTD=2.What is the total LTD of BEC? -
 3.What is the total debt outstanding of BEC as of Sept 30 ,2012?Total debt = STD+LTD -
 Step3:Calculate total Shareholder's equity(total Equity)
 TE=
 Step4:Calculate total long term fund(LTF)LTF=LTD+TE=Step2+Step3 -
 4.What is the total investor provided capital of BEC as 30Sep,2012
 Sample Question1.What is the total investor provide capital of BECas of Sept 30,2012(Total Capital)
 higher key word of Trade account
 A) Data Location:Accounting B/S,"Current Liabilities" Section
 Data Location:Accounting BS"Non-Current Liability "sectionSelect according to the key words :debt,borrowing,loan,debenture,lease,hire purchase,interest payable
 Data Loacation :Accounting BS"Equity "section
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2.How did BEC raise investor 's capital in the financial market
 3.What do u think about the debt level of BEC as of Sept 30,2012
 Method 2: Calculate debt to equity ratio
 debt to equity ratio=total debt /total equity =(STD+LTD)/TE4.What do u think about the financial condition or (financial risk) of BEC as of Sept 30,2012?Ans4.if debt%>50%...high debt level …conclude weak financial condition (or high financial risk)
 but BEC 's debt % < 50% so low financial risk or low debt level5.What is the debt structure of BEC as of SEPT 30 ,2012Ans 5
 STD% LTD%STD%=total STD/Total debt #DIV/0! meaning out of every 100 of debt outstanding ,24 baht is short term and must be repaid within one year from sept30,2012LTD%=total LTD/Total debt #DIV/0! if %STD>50% is high level of short term debt,this may effect BEC's liqudity positionBEC have high level of long term debt ,high liquidity position
 1.Calculatio2.Interpretion3.Evaluation4.Recomendation BEC have high long term debt that have high liqudity position.
 Left side1.Calculate WCIWCI=total WCA-total WCL
 WCA is related to the "core"business activities of the companyWCA=' total invested in the company's operating activities
 WCL='
 Calculate STI …investors'money invested in property,plant,equipment and other long term assets
 STI=(TA-CI-WCI)-(TL-STD-LTD)
 Debt CollectionTACIWCITLSTDLTD
 Sample Question 6. How did management of BEC allocate /utilize investors'capital?
 Ans3.We conclude the debt level of BEC is low compare to its equity amount as of Sept 31,2012 because its debt percentage is
 WCA=Working capital asset=invest+non investors'money need to support
 WCL=Working capital liabilities=non investors'money used to supporting activities
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7.What is the total funds invested to support the operating activities of BEC? WCA=WCL=WCI=
 10.What do u think about the liquidity condition of BEC as of Sep ,2012 STD>CI high liqudity riskfor weak liqudity condition11.What do u think about the investment structure ofBEC?
 Ans 6.Calculate CI%,WCI%,and STI%...called investment structureCI=9%,WCI=8%,STI=83%
 Standard CI<=10%WCI<=20%STI<=70%
 Liqudity of OGC is very weak due to large amount of STD relative to CI CIif STD>CI high liqudity riskfor weak liqudity condition
 if STD<CI low liqudity riskfor strong liqudity condition
 8.What is the non-investors'money invest in operation?9.What is the amount of investors'money need to support operation?
 Company is quite aggressive financial strategy because low liquidity, CI is not cover short term debt, and STI is higher than standard so the company will face liquidity problem but can use money generate high profitability.
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Financial Analysis of BEC as of Sep 30,2012
 Compare to evaluate the ability to pay short term bebt
 Financial Balance sheet
 STD
 LTF LTD+TE
 Total Capital STD+LTF
 Short term = currentD=Liability
 - #DIV/0!
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Ans2.Capital structure debt% =total debt/total capital
 Equity% =total equity/total capital
 Critirion if debt %>=50%....conclude high debt level, if debt %<=50%....conclude low debt level
 Standard = 1 …Debt ratio <1…..low debt level
 show the liqudity risk of the companyliquidity is ability to repay short term debt
 meaning out of every 100 of debt outstanding ,24 baht is short term and must be repaid within one year from sept30,2012if %STD>50% is high level of short term debt,this may effect BEC's liqudity position
 BEC have high long term debt that have high liqudity position.
 total invested in the company's operating activities
 compare to its equity amount as of Sept 31,2012 because its debt percentage is less than 50%
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- - -
 STD>CI high liqudity riskfor weak liqudity condition
 - STD 0
 Company is quite aggressive financial strategy because low liquidity, CI is not cover short term debt, and STI is higher than standard so the company will face liquidity problem but can use money generate high profitability.
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CI=Cash investment
 WCI=Working capital investment
 STI=strategies investment
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total debt=STD+LTD
 Reflect the company financing dicision
 Critirion if debt %>=50%....conclude high debt level, if debt %<=50%....conclude low debt level
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Required to:Calculate WACC of BEC,using current data Formular:WACC =Wd%*Kd%+We%*Ke%
 Wd=Weight of debt=total debt/total capital(MV)
 We=Weight of equity=total Equity(MV)/total Capital(MV)
 Step 1: Calculate Wd% and We%
 Data Collection:
 A)Total STD
 B)Total LTD
 C)Total Debt=A+B=
 D)NCI=Non-controling Interest
 E)Stock Price=
 F)No. of Shares=
 G)Total Equity(MV)=D+E*F=
 H)Total Capital =C+G=
 Step25: Calculate Kd=cost of debt(after tax)
 go to : www.Thaibma.or.th
 Method 2: In case of company has No bonds outstanding,let KD before taxes =MLR(minimum lending rate) of Bangkok Bank
 Method 1:in case of Bonf issue,let Kd BEFORE taxes=Yield to maturity(YTM) of the company's bond with the longest due date
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Step 3:Calculate Ke%=Cost of Equitry….Price of S/H's money
 Formula:Ke%=Risk free Rate of interest+Market risk premium*Beta
 Step 4:Calculate WACC
 Total Par valur
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Required to:Calculate WACC of BEC,using current data
 MV=Market Value
 -
 S/Hs of subsidiaries (Non-controlling interests)
 go to :set.or.th
 Shares=(total Par Value-Treasury stock)/Par value per share
 -
 -
 Wd=C/H= #DIV/0!
 We%=G/H= #DIV/0!
 YTM= 4.70%
 Tax rate 30%
 KD after taxes = 3.29%
 Method 2: In case of company has No bonds outstanding,let KD before taxes =MLR(minimum lending rate) of Bangkok Bank
 MLR %= 7%
 tax rate= 30%
 Kd after taxs= 4.90%
 taxes=Yield to maturity(YTM) of the company's bond with the longest due date
 http://www.thaibma.or.th/images1/regist_im/h_regist2.gif
 http://www.thaibma.or.th/images1/regist_im/h_regist2.gif
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Step 3:Calculate Ke%=Cost of Equitry….Price of S/H's money
 Formula:Ke%=Risk free Rate of interest+Market risk premium*Beta
 A)RF%= 4.41%
 B)MRP%= 8.05%
 C)Beta=Company Risk(in this case to be asumed) 1.25
 D)Ke%=A+B*C= 14.47%
 WACC=Wd%*Kd%+We%*Ke%
 A)Wd%=
 B)Kd% after taxes =
 C)We%=
 D)Ke%
 E)WACC%=A*B+C*D
 for every 100 baht of inveestor's money,investors require BEC to provide them with 6.42 baht of after tax profit per year
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Wd=Proportion of debt in the total capital
 We=Proportion of equity in the total capital
 Share re-purchased or redeemed by the company(B/S)
 S/Hs of subsidiaries (Non-controlling interests)
 as of 20/02/2013
 Shares=(total Par Value-Treasury stock)/Par value per share
 Par value per share
 Before tax
 given
 YTM*(1-Taxes)
 before taxes
 MLR*(1-Tax rate)
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means the yield on government bond as of 21/02/2013
 go to :thaibma.or.th
 price of one level of risk
 go to:people.stern.nyu.edu/adamodar
 Assume …study after mid-term
 WACC=Wd%*Kd%+We%*Ke%
 #DIV/0! from step 1
 from step 2,method 1
 #DIV/0! from step 1
 from step 3
 #DIV/0!
 for every 100 baht of inveestor's money,investors require BEC to provide them with 6.42 baht of after tax profit per year
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Share re-purchased or redeemed by the company(B/S)
 1 in web
 use + in formular because if tresury is not equal to 0,the value is in minus sign
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BEC WORLD PUBLIC COMPANY LIMITED AND SUBSIDIARIESSTATEMENTS OF FINANCIAL POSITION
 AS AT DECEMBER 31, 2012 ASSETS
 BAHT
 CONSOLIDATED
 Notes 2012
 Current AssetsCash and cash equivalents 3,097,706,323 Short-term investments
 Fixed deposit at bank 2,318,156,685 Deposit at financial institutions 250,000,000 Investments in Open-end Fund - Investments in related party 11 -
 Total short-term investments 2,568,156,685 Trade and other receivables 1,192,332,172 Short-term loans to related parties 8 390,085 Inventories 1,476,177 Other current assets
 Dividend receivable - Concerts and television programmes
 under process 4.6 82,065,915 Accrued interest income 31,075,128 Others 108,007,199
 Total other current assets 221,148,242 Total Current Assets 7,081,209,684
 Non-current AssetsAvailable-for-sale securities 106,597,500 Investments in associates 23,405,998 Investments in subsidiaries - Bank deposits with obligation 84,185,353 Other long-term investments 4.9 3,000,000 Investments property 63,250,000 Property, plant and equipment 268,782,743 Intangible assets 65,835,657 Deferred right to use property 1,039,406,097 Deferred additional compensation 338,482,595 Deferred pictures rental, picture products,
 plays and copyright charges 1,243,705,551 Deposit on pictures copyright 3,200,000 Prepaid plays production 269,137,000 Deferred tax assets 126,098,803 Other non-current assets 57,621,595
 Total Non-current Assets 3,692,708,892
 4.22 and 5
 4.2 and 6
 4.3, 4.4 and 7
 4.5 and 9
 4.7 and 104.8 and 114.8 and 11
 4.10 and 124.11 and 134.12 and 144.13 and 154.14 and 16
 4.15 and 17
 4.17 and 26
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TOTAL ASSETS 10,773,918,576
 Notes to the financial statements form an integral part of these statements.BEC WORLD PUBLIC COMPANY LIMITED AND SUBSIDIARIES
 STATEMENTS OF FINANCIAL POSITIONAS AT DECEMBER 31, 2012
 LIABILITIES AND SHAREHOLDERS' EQUITYBAHT
 CONSOLIDATED
 Notes 2012
 Current LiabilitiesTrade and other payables 18 515,322,148 Accrued expenses 507,792,112 Current portion of financial leases 748,868 Short-term borrowings from related p 19 - Corporate income tax payable 569,578,558 Other current liabilities
 Revenue Department payable 155,877,462 Undue sale tax 66,733,939 Cash received from selling tickets- the contracting companies 63,124,365 Unearned revenue 179,129,087 Others 3,642,622
 Total other current liabilities 468,507,475 Total Current Liabilities 2,061,949,161 Non-current Liabilities
 Financial leases 2,645,177 Provision for long-term employee bene 401,565,707 Other non-current liabilities 460,000
 Total Non-current Liabilities 404,670,884 Total Liabilities 2,466,620,045
 Shareholders' EquityShare capital
 Authorized share capital 2,000,000,000 Issued and paid-up share capital
 2,000,000,000 Premium on common stocks 1,166,724,373 Retained earnings
 Appropriated Legal reserve 24 200,000,000 Unappropriated 4,702,448,710
 Other components of shareholders' equity 13,291,645 Total Shareholders' Equity of Parent Company 8,082,464,728
 Non-controlling interests 224,833,803 Total Shareholders' Equity 8,307,298,531 ###TOTAL LIABILITIES AND SHAREHOLDERS' EQUITY 10,773,918,576 ###
 4.16 and 20
 4.16 and 204.23 and 21
 2,000,000,000 common stocks of Baht 1 par value
 2,000,000,000 common stocks at Baht 1 each
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Notes to the financial statements form an integral part of these statements.BEC WORLD PUBLIC COMPANY LIMITED AND SUBSIDIARIES
 STATEMENTS OF INCOMEFOR THE YEAR ENDED DECEMBER 31, 2012
 BAHT
 CONSOLIDATED
 Notes 2012REVENUES
 Advertising income 13,613,502,781 Income from copyright and other services 451,130,529 Income from organizing concerts and shows 800,972,498 Sales of goods 20,374,571 Dividend income 11 - Other incomes
 Interest income 148,310,147 Gain from reverse allowance on
 impairment of investments in subsidiarie - Others 70,692,681
 Total other incomes 219,002,828 ###Total Revenues 15,104,983,207
 EXPENSES 25 Cost of sales and services 6,195,880,256 Cost of organizing concerts and shows 685,011,845 Selling expenses 514,583,249 Administrative expenses 1,277,377,556 Loss on investment impairment in subsidiarie - Directors's remuneration 22 18,965,000 Finance costs 435,943
 Total Expenses 8,692,253,849
 Share of profit of associates held by subsidiary 22,829,435
 Profit before Income Tax Expenses 6,435,558,793
 Income Tax Expenses 1,498,420,124
 Profit for the years 4,937,138,669
 Profit attributable to
 Equity holders of the parent 4,777,247,128 Non-controlling interests 159,891,541
 4,937,138,669
 Earnings per share to equity holders of the parent
 4.18 and 26
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Basic Earnings Per Share 4.19 2.39 ###
 Notes to the financial statements form an integral part of these statements.
 BEC WORLD PUBLIC COMPANY LIMITED AND SUBSIDIARIESSTATEMENTS OF COMPREHENSIVE INCOMEFOR THE YEAR ENDED DECEMBER 31, 2012
 BAHT
 CONSOLIDATED
 2012
 Profit for the years 4,937,138,669
 Translation of financial statements differen (212,987)Gain (loss) on remeasuring available-for-sal 51,260,000 Income tax relating to components of other
 (10,252,000)###
 40,795,013
 Total comprehensive income for the years 4,977,933,682 ###
 Total comprehensive income attributable to
 Equity holders of the parent 4,818,127,336
 Non-controlling interests 159,806,346
 4,977,933,682 ###
 Issued and paid-up 2,000,000,000 common stocks
 Other Comprehensive Income (Loss):-
 comprehensive income (loss)
 Other comprehensive income (loss) for the years-net of tax
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Notes to the financial statements form an integral part of these statements.
 BEC WORLD PUBLIC COMPANY LIMITED AND SUBSIDIARIESSTATEMENTS OF CHANGES IN SHAREHOLDERS' EQUITY
 FOR THE YEAR ENDED DECEMBER 31, 2012 CONSOLIDATED
 BAHTEquity holders of the parent
 Notes
 Year 2011Beginning balances, January 1, 2011 -before restated 2,000,000,000 ###Effect of change in accounting policy
 - Income tax 3.1- Employee benefits 3.2
 Restated balances, January 1, 2011 2,000,000,000 Total comprehensive income for the year 2011Non-controlling interests increase during the yearNon-controlling interests decrease during the yearDividend payment 22 Subsidiary's dividend paid to non-controlling interestsEnding balances, December 31, 2011 2,000,000,000
 Year 2012Beginning balances, January 1, 2012 2,000,000,000 ###Total comprehensive income for the year 2012Non-controlling interests increase during the yearNon-controlling interests increase during the year from
 dissolution of subsidiaryDividend payment 22 Subsidiary's dividend paid to non-controlling interestsEnding balances, December 31, 2012 2,000,000,000
 Notes to the financial statements form an integral part of these statements.
 BEC WORLD PUBLIC COMPANY LIMITED AND SUBSIDIARIESSTATEMENTS OF CHANGES IN SHAREHOLDERS' EQUITY
 FOR THE YEAR ENDED DECEMBER 31, 2012 SEPARATE FINANCIAL STATEMENTS
 Issued and paid-up share capital
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BAHTOther components of
 Other comprehensive
 Notes
 Year 2011Beginning balances, January 1, 2011 -before restated 2,000,000,000 Effect of change in accounting policy
 - Income tax 3.1- Employee benefits 3.2
 Restated balances, January 1, 2011 2,000,000,000 Total comprehensive income for the year 2011 Dividend payment 22 Ending balances, December 31, 2011 2,000,000,000
 Year 2012Beginning balances, January 1, 2012 2,000,000,000 Total comprehensive income for the year 2012Dividend payment 22 Ending balances, December 31, 2012 2,000,000,000 Notes to the financial statements form an integral part of these statements.
 BEC WORLD PUBLIC COMPANY LIMITED AND SUBSIDIARIESSTATEMENTS OF CASH FLOWS (1/5)
 FOR THE YEAR ENDED DECEMBER 31, 2012
 BAHT
 CONSOLIDATED
 2012CASH FLOWS FROM OPERATING ACTIVITIES
 Profit before income tax expenses 6,435,558,793 ADJUSTMENTS TO RECONCILE PROFIT BEFORE INCOME TAX
 EXPENSES TO NET CASH PROVIDED FROM (USED IN) OPERATIONSDepreciation 90,781,196 Amortizaton of intangible assets 30,048,328 Amortization of right to use property 145,156,917 Amortization of additional compensation 46,908,228 Amortization of pictures rental, plays, picture products and copyright charg 1,803,465,589 Amortization of withholding tax 8,412,537 Allowance for goods returned 1,937,814 Bad debts 2,480,515 Increase (decrease) in doubtful debt -Trade accounts receivable (4,991,228) -Short-term loans to related parties - Increase in allowance for diminution of i 1,279,064 Unrealized (gain) loss on investments in - Gain on investment disposal in subsidiar (302,203)Gain on equipment disposal (11,998,246)Gain on intangible assets disposalUnrealized (gain) loss on exchange rates 11,283
 Issued and paid-up share capital
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Dividend income - Loss on impairment of investments prope - Loss on impairment of investments in sub - Gain from reverse loss on impairment of investments in subsidi - Loss on investment pay back in related p 12,955 Interest income (148,310,147)Interest expenses 435,943 Long-term employee benefits expenses 29,812,866 Share of profit of associates held by subs (22,829,435)Share of loss on subsidiaries sale and dis 1,930,428 Share of loss on non-controlling interests of subsidiaries sale and dissolution 1,501,870
 Profit from operation before changes inoperating assets and liabilities items 8,411,303,067
 Notes to the financial statements form an integral part of these statements.BEC WORLD PUBLIC COMPANY LIMITED AND SUBSIDIARIES
 STATEMENTS OF CASH FLOWS (2/5)FOR THE YEAR ENDED DECEMBER 31, 2012
 BAHT
 CONSOLIDATED
 2012CASH FLOWS FROM OPERATING ACTIVITIES (CONTINUED)
 (INCREASE) DECREASE IN OPERATING ASSETS ITEMSInvestments in Open-end Fund 49,643,050 Trade and other receivables (294,874,142)Inventories 1,304,926 Other current assets (41,805,556)Deposit on pictures copyright charges 200,000 Prepaid plays production (61,196,000)Other non-current assets 6,353,637
 INCREASE (DECREASE) IN OPERATING LIABILITIES ITEMSTrade and other payables 125,205,413 Accrued expenses 87,188,842 Other current liabilities (152,171,169)Provision for employee benefits (508,085)Other non-current liabilities 460,000
 CASH PROVIDED FROM OPERATION 8,131,103,983 ###Interest expenses paid (546,242)Income tax expenses paid (1,549,856,529)Tranlation of financial statements diffen (2,940)
 NET CASH PROVIDED FROM OPERATING ACTIVITIES 6,580,698,272 ### CASH FLOWS FROM INVESTING ACTIVITIES
 (Increase) decrease in fixed deposit at b (370,086,358)Increase in deposit at financial institutio (250,000,000)(Increase) decrease in bank deposits with (1,261,653)Interest income 131,949,860 Proceeds from dividend income - Increase in short-term loans to related pa - Settlement from short-term loans to rela 20,000,000
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Proceeds from investments disposal in su 2,000,000 Purchase of investments in associates (786,610)Proceeds from dissolution of related part 2,873,532 Purchase of equipment (100,558,669)Proceeds from equipment disposal 12,137,262 Increase in intangible assets (40,644,672)Increase in right to use property (131,462,832)Increase in additional compensation - Increase in pictures rental, picture products, plays and copyright charges (1,783,096,492)Proceeds from plays disposal -
 NET CASH PROVIDED FROM (USED IN) INVESTING ACTIVITIE (2,508,936,632)
 Notes to the financial statements form an integral part of these statements.BEC WORLD PUBLIC COMPANY LIMITED AND SUBSIDIARIES
 STATEMENTS OF CASH FLOWS (3/5)FOR THE YEAR ENDED DECEMBER 31, 2012
 BAHT
 CONSOLIDATED
 2012 CASH FLOWS FROM FINANCING ACTIVITIES
 Decrease in short-term borrowings from fi - Dividend payment (4,000,000,000)Payment of financial leases (644,480)Increase in short-term borrowings from r - Subsidiary's dividend paid to non-controll (106,805,774)Proceeds from capital increase in non-controlling interests in subsidiary 30 Paid to non-controlling interests in subsi -
 NET CASH USED IN FINANCING ACTIVITIES (4,107,450,224)NET INCREASE (DECREASE) IN CASH AND CASH EQUIVALENT (35,688,584)CASH AND CASH EQUIVALENTS AS AT JANUARY 1, 3,147,180,994
 DISPOSAL SUBSIDIARY HELD BY SUBSIDIARY(SUPPLEMENTARY STATEMENT 1) (12,611,669)
 DISSOLVED SUBSIDIARY HELD BY SUBSIDIARY(SUPPLEMENTARY STATEMENT 2) (1,174,418)
 CASH AND CASH EQUIVALENTS AS AT DECEMBER 31, 3,097,706,323
 ADDITIONAL DISCLOSURE ITEMS TO CASH FLOWS STATEMENTS :NON-CASH ITEMS CONSIST OF Transferred accrued interest income to
 short-term loans to related parties - Accrued dividend income - Subsidiary's dividend payable to non-contro 16,333 Increase in equipment from assets payable 3,598,726 Transferred assets payable to financial lea 4,083,525 Short-term loans increase from changing investment in
 subsidiaries to investment in other comp 390,085 Translation of financial statements differen 210,047 Available-for-sale securities
 LESS CASH AND CASH EQUIVALENTS TRANSFERRED OUT FROM
 LESS CASH AND CASH EQUIVALENTS TRANSFERRED OUT FROM
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Gain (loss) on remeasuring available-for- 51,260,000
 Notes to the financial statements form an integral part of these statements.
 BEC WORLD PUBLIC COMPANY LIMITED AND SUBSIDIARIESSTATEMENTS OF CASH FLOWS (4/5)
 FOR THE YEAR ENDED DECEMBER 31, 2012
 SUPPLEMENTARY STATEMENT 1Investment disposal in subsidiary held by subsidiary
 are transferred out from the consolidation, as follows :
 Cash and cash equivalentsTrade and other receivablesTelevision programmes under processOther current assetsEquipmentIntangible assetsDeferred tax assetsOther non-current assets Trade and other payablesAccrued expensesAccrued interestShort-term borrowings from related partyOther current liabilitiesProvision for long-term employee benefitsNon-controlling interestsInvestments in subsidiary at the beginning of the yearShare of loss on disposal of investment in subsidiaryInvestments in subsidiary at the disposalProceeds from investments disposal Gain on investment disposal in subsidiary held by subsidia
 On September 1, 2012 BEC-TERO ENTERTAINMENT PUBLIC COMPANY LIMITED, the Company's subsidiaryhas sold its investment in HAVE A GOOD DREAM CO., LTD. Therefore,outstanding assets and liabilities
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Notes to the financial statements form an integral part of these statements.BEC WORLD PUBLIC COMPANY LIMITED AND SUBSIDIARIES
 STATEMENTS OF CASH FLOWS (5/5)FOR THE YEAR ENDED DECEMBER 31, 2012
 SUPPLEMENTARY STATEMENT 2Dissolution of subsidiary held by subsidiary
 are transferred out from the consolidation, as follows :
 Cash and cash equivalentsTrade and other receivablesOther current assetsEquipmentOther non-current assets Trade and other payablesAccrued expensesAccrued interest expensesShort-term borrowing from related partyOther current liabilitiesProvision for long-term employee benefitsNon-controlling interestsInvestments in subsidiary at the beginning of the yearShare of loss on subsidiary's dissolutionInvestments in subsidiary at the Transfer of loss beyond investments in dissolution subsidiaCurrent investments in related party
 Reclassified investments in subsidiaries
 Therefore, current investments are reclassified to investments in related party and outstanding assets and liabilitiesare transferred out from the consolidation, as follows :
 Cash and cash equivalentsTrade accounts receivableOther current assetsEquipmentOther non-current assetsTrade and other payablesAccrued expenses
 On December 14, 2012, BEC-TERO COMCOM COMPANY LIMITED which is subsidiary of BEC-TERO
 ENTERTAINMENT PUBLIC COMPANY LIMITED has dissolved. Therefore, outstanding assets and liabilities
 On December 22, 2011, THAI AUDIOTEX SERVICE LTD., which is subsidiary of BECI CORPORATION LTD. has dissolved.
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Non-controlling interestsBeginning investments Share of loss on subsidiary's dissolutionCurrent investments in related party
 Notes to the financial statements form an integral part of these statements.
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CI
 CIWCA
 WCA
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Notes to the financial statements form an integral part of these statements.
 WCLWCL
 STDSTD
 WCL
 LTDnon investornon-investor
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Notes to the financial statements form an integral part of these statements.
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Notes to the financial statements form an integral part of these statements.
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Notes to the financial statements form an integral part of these statements.
 BEC WORLD PUBLIC COMPANY LIMITED AND SUBSIDIARIESSTATEMENTS OF CHANGES IN SHAREHOLDERS' EQUITY
 FOR THE YEAR ENDED DECEMBER 31, 2012 CONSOLIDATED
 BAHTEquity holders of the parent
 Other components of shareholders' equity
 Other comprehensive income (loss)
 Translation of Available-for-sale financial statements investments
 - (28,660,704) (28,660,704)###
 - 5,732,141 5,732,141 -
 - (22,928,563) (22,928,563) - (4,660,000) (4,660,000)
 - (27,588,563) (27,588,563)
 - (27,588,563) (27,588,563) (127,792) 41,008,000 40,880,208
 (127,792) 13,419,437 13,291,645
 Notes to the financial statements form an integral part of these statements.
 BEC WORLD PUBLIC COMPANY LIMITED AND SUBSIDIARIESSTATEMENTS OF CHANGES IN SHAREHOLDERS' EQUITY
 FOR THE YEAR ENDED DECEMBER 31, 2012 SEPARATE FINANCIAL STATEMENTS
 Total other components of
 shareholders' equity
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BAHTOther components ofshareholders' equity
 Other comprehensive income (loss)
 Available-for-sale investments
 (28,660,704) 5,691,827,364
 5,732,141 40,976,511 - (31,653,096) (22,928,563) 5,701,150,779 (4,660,000) 3,569,598,284 - (3,600,000,000) (27,588,563) 5,670,749,063
 (27,588,563) 5,670,749,063 41,008,000 4,812,624,917 - (4,000,000,000) 13,419,437 6,483,373,980
 Notes to the financial statements form an integral part of these statements.
 Total shareholders' equity
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Notes to the financial statements form an integral part of these statements.
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Notes to the financial statements form an integral part of these statements.
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Notes to the financial statements form an integral part of these statements.
 BEC-TERO ENTERTAINMENT PUBLIC COMPANY LIMITED, the Company's subsidiary. Therefore,outstanding assets and liabilities

Page 37
						

Notes to the financial statements form an integral part of these statements.
 Therefore, current investments are reclassified to investments in related party and outstanding assets and liabilities
 BEC-TERO COMCOM COMPANY LIMITED which is subsidiary of BEC-TERO
 Therefore, outstanding assets and liabilities
 which is subsidiary of BECI CORPORATION LTD. has dissolved.
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Notes to the financial statements form an integral part of these statements.
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BEC WORLD PUBLIC COMPANY LIMITED AND SUBSIDIARIESSTATEMENTS OF CHANGES IN SHAREHOLDERS' EQUITY
 FOR THE YEAR ENDED DECEMBER 31, 2012 CONSOLIDATED
 BAHTEquity holders of the parent
 7,580,550,779 ### 193,102,608 ### 7,773,653,387
 42,023,986 109,921 42,133,907 (283,923,819) (11,556,698) (295,480,517) 7,338,650,946 181,655,831 7,520,306,777 3,525,686,446 99,257,878 3,624,944,324 - 4,900,020 4,900,020 - (2,886,479) (2,886,479) (3,600,000,000) - (3,600,000,000) - (117,421,275) (117,421,275) 7,264,337,392 165,505,975 7,429,843,367
 7,264,337,392 165,505,975 7,429,843,367 4,818,127,336 159,806,346 4,977,933,682 - 30 30
 - 6,333,359 6,333,359 (4,000,000,000) - (4,000,000,000) - (106,811,907) (106,811,907) 8,082,464,728 224,833,803 8,307,298,531
 Non-controlling interests
 Total shareholders' equity
 Total equity holders of the parent
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Financial Analysis of BEC as of Sep 30,2012Accounting Balance sheet
 Consolidated Combined with sybsidiariesSeparate Without subsidiaries
 Financial Balance sheet
 Allocate Percentage(ANS no.6)
 68.18% CI 5,665,863,008
 -4.8% WCI - 398,884,469
 36.62% STI 3,043,714,037
 Total investment 8,310,692,576
 Step1: Calculate total short term debt (STD)
 1.What is the total STD of BEC as of Sep 30,2012? 748,868
 Step2:Calculate total long term debt (LTD) of BEC
 LTD= 2,645,177 2.What is the total LTD of BEC? 2,645,177
 3.What is the total debt outstanding of BEC as of Sept 30 ,2012?Total debt = STD+LTD 3,394,045
 Step3:Calculate total Shareholder's equity(total Equity)
 TE= 8,307,298,531
 Step4:Calculate total long term fund(LTF)LTF=LTD+TE=Step2+Step3 -
 4.What is the total investor provided capital of BEC as 30Sep,2012
 Sample Question1.What is the total investor provide capital of BECas of Sept 30,2012(Total Capital) 8,310,692,576
 higher key word of Trade account
 A) Data Location:Accounting B/S,"Current Liabilities" Section
 Data Location:Accounting BS"Non-Current Liability "sectionSelect according to the key words :debt,borrowing,loan,debenture,lease,hire purchase,interest payable
 Data Loacation :Accounting BS"Equity "section
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2.How did BEC raise investor 's capital in the financial market
 3.What do u think about the debt level of BEC as of Sept 30,2012
 Method 2: Calculate debt to equity ratio
 debt to equity ratio=total debt /total equity =(STD+LTD)/TE4.What do u think about the financial condition or (financial risk) of BEC as of Sept 30,2012?Ans4.if debt%>50%...high debt level …conclude weak financial condition (or high financial risk)
 but BEC 's debt % < 50% so low financial risk or low debt level5.What is the debt structure of BEC as of SEPT 30 ,2012Ans 5
 STD% LTD%STD%=total STD/Total debt 22% meaning out of every 100 of debt outstanding ,24 baht is short term and must be repaid within one year from sept30,2012LTD%=total LTD/Total debt 78% if %STD>50% is high level of short term debt,this may effect BEC's liqudity positionBEC have high level of long term debt ,high liquidity position
 1.Calculatio2.Interpretion3.Evaluation4.Recomendation BEC have high long term debt that have high liqudity position.
 Left side1.Calculate WCIWCI=total WCA-total WCL
 WCA is related to the "core"business activities of the companyWCA=' 1,193,808,349.00 total invested in the company's operating activities
 WCL=' 1,592,692,818
 Calculate STI …investors'money invested in property,plant,equipment and other long term assets
 STI=(TA-CI-WCI)-(TL-STD-LTD)
 Debt CollectionTA 10,773,918,576 CI 5,665,863,008 WCI - 398,884,469 TL 2,466,620,045 STD 748,868LTD 2,645,177
 Sample Question 6. How did management of BEC allocate /utilize investors'capital?
 Ans3.We conclude the debt level of BEC is low compare to its equity amount as of Sept 31,2012 because its debt percentage is
 WCA=Working capital asset=invest+non investors'money need to support
 WCL=Working capital liabilities=non investors'money used to supporting activities
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7.What is the total funds invested to support the operating activities of BEC? WCA=WCL=WCI=
 10.What do u think about the liquidity condition of BEC as of Sep ,2012 STD>CI high liqudity riskfor weak liqudity condition11.What do u think about the investment structur ofBEC?
 Ans 6.Calculate CI%,WCI%,and STI%...called investment structureCI=9%,WCI=8%,STI=83%
 Standard CI<=10%WCI<=20%STI<=70%
 Liqudity of OGC is very weak due to large amount of STD relative to CI CIif STD>CI high liqudity riskfor weak liqudity condition
 if STD<CI low liqudity riskfor strong liqudity condition
 8.What is the non-investors'money invest in operation?9.What is the amount of investors'money need to support operation?
 Company is quite aggressive financial strategy because low liquidity, CI is not cover short term debt, and STI is higher than standard so the company will face liquidity problem but can use money generate high profitability.
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Financial Analysis of BEC as of Sep 30,2012
 Compare to evaluate the ability to pay short term bebt
 Financial Balance sheet
 STD 748,868
 LTF 8,309,943,708 LTD+TE
 Total Capital 8,310,692,576 STD+LTF
 Short term = currentD=Liability
 748,868.00 9.01089762558E-05
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Ans2.Capital structure debt% =total debt/total capital 0.04083950%
 Equity% =total equity/total capit 100%
 Critirion if debt %>=50%....conclude high debt level, if debt %<=50%....conclude low debt level
 0.0004086 Standard = 1 …Debt ratio <1…..low debt level
 show the liqudity risk of the companyliquidity is ability to repay short term debt
 meaning out of every 100 of debt outstanding ,24 baht is short term and must be repaid within one year from sept30,2012if %STD>50% is high level of short term debt,this may effect BEC's liqudity position
 BEC have high long term debt that have high liqudity position.
 total invested in the company's operating activities
 compare to its equity amount as of Sept 31,2012 because its debt percentage is less than 50%
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1,193,808,349 1,592,692,818 - 398,884,469
 STD>CI high liqudity riskfor weak liqudity condition
 5,665,863,008 STD 748,868
 Company is quite aggressive financial strategy because low liquidity, CI is not cover short term debt, and STI is higher than standard so the company will face liquidity problem but can use money generate high profitability.
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CI=Cash investment
 WCI=Working capital investment
 STI=strategies investment
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total debt=STD+LTD
 Reflect the company financing dicision
 Critirion if debt %>=50%....conclude high debt level, if debt %<=50%....conclude low debt level
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Required to:Calculate WACC of BEC,using current data Formular:WACC =Wd%*Kd%+We%*Ke%
 Wd=Weight of debt=total debt/total capital(MV)
 We=Weight of equity=total Equity(MV)/total Capital(MV)
 Step 1: Calculate Wd% and We%
 Data Collection:
 A)Total STD
 B)Total LTD
 C)Total Debt=A+B=
 D)NCI=Non-controling Interest
 E)Stock Price=
 F)No. of Shares=
 G)Total Equity(MV)=D+E*F=
 H)Total Capital =C+G=
 Step25: Calculate Kd=cost of debt(after tax)
 go to : www.Thaibma.or.th
 Method 2: In case of company has No bonds outstanding,let KD before taxes =MLR(minimum lending rate) of Bangkok Bank
 Method 1:in case of Bonf issue,let Kd BEFORE taxes=Yield to maturity(YTM) of the company's bond with the longest due date
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Step 3:Calculate Ke%=Cost of Equitry….Price of S/H's money
 Formula:Ke%=Risk free Rate of interest+Market risk premium*Beta
 Step 4:Calculate WACC
 Total Par valur
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Required to:Calculate WACC of BEC,using current data
 MV=Market Value
 748,868
 2,645,177
 3,394,045
 224,833,803 S/Hs of subsidiaries (Non-controlling interests)
 69.5 go to :set.or.th
 2,000,000,000.00 Shares=(total Par Value-Treasury stock)/Par value per share
 139,224,833,803.00
 139,228,227,848.00
 Wd=C/H= 0.00244%
 We%=G/H= 99.99756%
 YTM= 4.70%
 Tax rate 30%
 KD after taxes = 3.29%
 Method 2: In case of company has No bonds outstanding,let KD before taxes =MLR(minimum lending rate) of Bangkok Bank
 MLR %= 7%
 tax rate= 30%
 Kd after taxs= 4.90%
 taxes=Yield to maturity(YTM) of the company's bond with the longest due date
 http://www.thaibma.or.th/images1/regist_im/h_regist2.gif
 http://www.thaibma.or.th/images1/regist_im/h_regist2.gif
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Step 3:Calculate Ke%=Cost of Equitry….Price of S/H's money
 Formula:Ke%=Risk free Rate of interest+Market risk premium*Beta
 A)RF%= 4.41%
 B)MRP%= 8.05%
 C)Beta=Company Risk(in this case to be asumed) 1.25
 D)Ke%=A+B*C= 14.47%
 WACC=Wd%*Kd%+We%*Ke%
 A)Wd%=
 B)Kd% after taxes =
 C)We%=
 D)Ke%
 E)WACC%=A*B+C*D
 for every 100 baht of inveestor's money,investors require BEC to provide them with 6.42 baht of after tax profit per year

Page 52
						

Wd=Proportion of debt in the total capital
 We=Proportion of equity in the total capital
 Share re-purchased or redeemed by the company(B/S)
 S/Hs of subsidiaries (Non-controlling interests)
 as of 20/02/2013
 Shares=(total Par Value-Treasury stock)/Par value per share
 Par value per share
 Before tax
 given
 YTM*(1-Taxes)
 before taxes
 MLR*(1-Tax rate)
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means the yield on government bond as of 21/02/2013
 go to :thaibma.or.th
 price of one level of risk
 go to:people.stern.nyu.edu/adamodar
 Assume …study after mid-term
 WACC=Wd%*Kd%+We%*Ke%
 0.00244% from step 1
 3.29% from step 2,method 1
 100.00% from step 1
 14.47% from step 3
 14.47%
 for every 100 baht of inveestor's money,investors require BEC to provide them with 6.42 baht of after tax profit per year
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Share re-purchased or redeemed by the company(B/S)
 1 in web
 use + in formular because if tresury is not equal to 0,the value is in minus sign
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