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Independent Auditor's Report on Review of Interim Financial Information

To the Shareholders of TRC Construction Public Company Limited

| have reviewed the accompanying consolidated statement of financial position of

TRC Construction Public Company Limited and its subsidiaries as at 31 March 2013,

and the related consolidated statements of income, comprehensive income, changes in
shareholders’ equity, and cash flows for the three-month period then ended, as well as
the condensed notes to the consolidated financial statements. | have also reviewed the
separate financial information of TRC Construction Public Company Limited for the same
period. Management is responsibie for the preparation and presentation of this interim
financial information in accordance with Thai Accounting Standard 34 Interim Financial
Reporting. My responsibility is to express a conclusion on this interim financial information

based on my review.

Scope of review

| conducted my review in accordance with Thai Standard on Review Engagements 2410,
Review of Interim Financial Information Performed by the Independent Auditor of the Entity.
A review of interim financial information consists of making inquiries, primarily of persons
responsible for financial and accounting matters, and applying analytical and other review
procedures. A review is substantially less in scope than an audit conducted in accordance
with Thai Standards on Auditing and consequently does not enable me to obtain assurance
that | would become aware of all significant matters that might be identified in an audit.

Accordingly, | do not express an audit opinion.

Conclusion

Based on my review, nothing has come to my attention that causes me to believe that the

accompanying interim financial information is not prepared, in all material respects, in

accordance with Thai Accounting Standard 34 Interim Financial Reporting.
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Emphasis of matter

| draw attention to Note 3 to the financial statements regarding the change in accounting
policy as the result of adoption of Thai Accounting Standard 12 Income Taxes. My
conclusion is not qualified in respect of this matter.

Other matter

The consolidated statement of financial position of TRC Construction Public Company
Limited and its subsidiaries, and the separate statement of financial position of TRC
Construction Public Company Limited as at 31 December 2012, presented as comparative
information, were audited by another auditor of our firm who expressed an unqualified
opinion on those statements, under her report dated 28 February 2013. The consolidated
statements of income, comprehensive income, changes in shareholders’ equity and cash
flows for the three-month period ended 31 March 2012 of TRC Construction Public
Company Limited and its subsidiaries, and the separate financial statements of TRC
Construction Public Company Limited for the same period, presented herein as
comparative information, were also reviewed by the aforementioned auditor who concluded,
under her report dated 15 May 2012, that nothing had come to her attention that caused her
to believe that the interim financial information was not prepared, in all material respects, in

accordance with Thai Accounting Standard 34 Interim Financial Reporting.

Qi .

Pimjai Manitkajohnkit
Certified Public Accountant (Thailand) No. 4521

Erhst & Young Office Limited
Bangkok: 10 May 2013
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TRC Construction Public Company Limited and its subsidiaries

Statement of financlal position

As at 3t March 2013

Assets

Current assets

Cash and cash equivalents
Current investments

Trade and other recalvables

Unbllied receivablo

Accounts raceivable - retention under

construction coniracts

Advances paid to subcontractors under

construction conlracts
Construction in progress

Construction supplies

Short-term (oans to related parties

Withholding tax deducted at source

Other current asssls
Total current assets

Non-current assets

Restricted ceposits at financial institutions

Investments in subsidiaries
Investments in Joint venture
Investmants in associate
Other fong-term investments
Property, plant and equipment
Intangible assets

Deposit for land acquisition
Defarred tax assets

Other non-cuent assets
Total non-current assets

Total assets
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Consolidated financlal statements

{Unit: Thousand Baht)

Separate financlal statements

31 March 2013

31 December 2012 1 January 2012

¥ March 2093 31 December2012  iJanuary 2012

(Unaudited {Audited) {Unaudiled {Audited)
but reviewed) (Restated) but reviewsd) {Restated)
169,894 149,385 7758611 59,105 20,689 383,189
36 38 4,744 36 38 36
373,854 501,293 346,591 271,881 354,741 142,329
861,497 817,172 486,445 813,688 771,078 471,115
258,773 275,882 105,168 54,818 70,807 14,061
113,817 108,220 222,345 47,538 40,164 30,435
Bl 5,848 81 41 5,756 -
- 77,662 - - 63,598 -
- - - 40,131 36,132 880
56,630 89,609 64,082 37,656 30,768 27,276
42,839 40,617 30,627 18,898 26,149 18,873
1,408,381 2,055,484 2,037,884 1,383,982 1,420,038 1,088,224
120,000 121,121 187,388 48,810 49,423 104,288
- - - 172,328 172,328 172,328
91 21 95 - - -
- - 4,400 - - 4,400
50,000 50,000 248 - - .
256,702 280,317 117,878 169,730 185,633 70,781
£,164 5,425 6,008 4,842 5,004 6,006
- - 20,000 - - 20,000
6,918 6,371 18,483 6,570 6,047 6,485
3,848 4,045 3,965 3,261 3,441 3,485
442,723 437,370 368,467 435,541 422,266 387,763
2,384,104 2,502,854 2,396,454 1,819,533 1,842,305 1,475,987

The accompanying nates are an integral part of the financial statements.
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TRC Construction Publlc Company Limited and ts subsidlaries
Statement of financial position (continued)
As at 31 March 2013

(Unit: Thousand Baht)

Consolidated financlal statements Separate financlal statements
Note 3 March 2013 31 December 2012 1 January 2012 . 31 March 2013 31 December 2012 1 January 2012
{Unaudited {Audited) {Unaudited (Audited)
but reviewed) (Restated) but reviewed) (Restated)

Liabillities and sharehoiders' equity
Current liabliitles
Bank overdrafts and shert-term loans

from financial institutions 13 29,973 45,504 6,058 - . - -
Trade and other payables 4, 14 344,276 441,926 363,035 212,880 230,418 197,798
Unbilled payable 229,351 275,800 151,882 144,188 163,983 34107
Uneamed construction revenue 47,214 52,918 288,067 - - -
Accounts payabla - retention under

construction contracts 140,411 131,973 36,034 35,137 26,765 T0
Advances recsived from customers

under construction contracts 428,262 466,310 647,827 397,246 428,764 448,450
Shert-term foans from related parly 4 - - - - 44,000 -
Curreni pertion of long-term loans 17 6,500 - - 6,500 - -
Current portion of llabillles under finance

lease agreements 273 32 586 28 89 343
Income tax payable 466 - 2,815 - - -
Provision for Habilities under

construetion projects 15 14,387 13177 15,342 14,387 10,780 15,342
Other currant liabilitles 16 29,584 31,807 30,263 22,036 26313 15,168
Total current liabilitles 1,270,697 1,469,747 1,541,888 832,503 931,120 711,27¢
Non-current lFabllities
Leng-term leans - net of current portion 17 43,500 - - 43,500 - -
Liabiltias under finance lease agreemants

- net of current portion 284 345 6877 - - 88
Provision for long-term employee benefits 21,448 23,185 17,976 18,465 19,445 15,760
Provision for litigation 20,000 20,000 20,000 20,000 20,000 20,000
Total non-current liabllities 85,233 43,540 38,653 ) 81,985 39,445 35,840
Total liabilities 4,355,930 1,513,267 1,680,542 914,488 970,565 747,128

The accompanying notes are an integral part of the financial statements.
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TRC Construction Public Company Limited and its subsidfaries

Statement of financlal position (continued)

As at 31 March 2013

Shareholders' equity
Share capital
Registerad
471,502,434 ordinary shares of Baht 1 each
{1 January 2012: 337,699,834 crdinary
sharas of Baht 1 each)
Issued and pald-up
336,585,589 ordinary shares of Baht 1 each
(1 January 2012: 333,558,338 erdinary
shares af Baht 1 each)
Share premium
Subseription received in advance trom
oxarcise of warants
Retained eamings
Appropriated - statutory reserve
The Company
Subsidiary
Unappropriated
Olher components of sharsholders' equity
Equity attributable to owners of the Company
Nen-contrelling interests of the subsidiaries
Total shareholders' equity .

Total llabilitles and shareholders' equity

Consolldated financial statements

(Unit: Thewsand Baht)

Separate financlal statements

31 March 2013

31 December 2012 1 January 2042

31 March 2013 31 December 2012 1 January 2012

(Uraudited {Audited) (Unaudited {Audited)

but reviewed) (Restated) but reviewed) (Restatad)
471,602 471,502 337,700 471,502 471,502 337,700
436,596 336,686 333,558 336,586 336,586 333,558
197,037 197,037 193,979 187,037 197,037 193,979
- - 1,910 - - 1,910
34,158 34,158 25,158 34,158 34,158 25,158
2,214 2214 2,214 . - .
408,462 398,620 220,323 337,284 303,959 174,254
5715 5,648 7,426 - - -
985,472 975,161 784,568 905,085 871,740 728,859
10,002 14,406 31,341 - - -
895,174 989,567 815,909 905,065 B71,740 726,859
2,351,104 2,502,854 2,386,451 1,819,533 1,842,305 1,475,987

The accompanying notes are an integral part of the financial statements.
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TRC Construction Public Company Limited and its subsidiarles
Income statement

For the three-month period ended 31 March 2013

Consoclidated financial statements

{Unaudited but reviewed)

(Unit: Thousand Baht)

Separate financiat statements

Note 2013 2012 2013 2012
(Restated) (Restated)
Revenues
Services income 640,333 1,002,202 538,397 490,251
Interest income 4 329 2,350 574 1,586
Other income 4 1,735 10,207 1,591 4,738
Total revenues 642,397 1,014,759 540,562 496,575
Expenses
Cost of services 4 571,622 877,044 461,875 412,555
Administrative expenses 54,477 46,803 36,700 28,881
Total expenses 626,099 923,847 498,575 441,436
Profit before finance cost and
income tax expenses 16,298 90,912 41,987 55,139
Finance cost 4 {1,306) (560) (248) (548)
Profit before income tax expenses 14,992 90,352 41,739 54,591
Income 1ax expenses 18 {8,947) {18,970) (8,414) (12,644)
Profit for the period 6,045 71,382 33,325 41,947
Profit attributable to:
Equity holders of the Company 9,942 69,950 33,325 41,947
Nan-cantrolling interests of the subsidiaries {3,857) 1,432
6,045 71,382
(Unit: Baht)
Earnings per share 19
Basic earnings per share
Profit attributable to equity holders
of the Company 0.01 0.09 0.04 0.05
Diluted earnings per share
Profit attributable to equity holders
of the Company 0.01 0.09 0.04 0.05

The accompanying notes are an integral part of the financial statements.
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TRC Construction Public Company Limited and its subsidiaries

Statement of comprehensive Income

For the three-month period ended 31 March 2013

Profit for the period

Other comprehensive income:
Exchange differences on translation of
financial statements in foreign currency

Other comprehensive income for the period
Total comprehensive Income for the period
Total comprehensive income attributable to:

Equity holders of the Company

Non-controlling interests of the subsidiaries

Consolidated financial statements

{(Unaudited but reviewed)

{Unit: Thousand Baht)

Separate financial statements

2013 2012 2013 2012
(Restated) (Restated)

6,045 71,382 33,326 41,947

{438) {2,708) - -

{438) (2,708) - -

5,607 68,674 33,325 41,947

10,011 68,098 33,325 41,047
{4.404) 576
5,607 68,674

The accompanying notes are an integral part of the financial statements.
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{Unaudited buf reviewed)
TRC Construction Public Company Limited and its subsidiaries

Cash flow statement

For the three-month period ended 31 March 2013

(Unit: Thousand Baht)

Consolidated financial statements Separate financial statements
2013 2012 2013 e
(Restated) (Restated}
Cash flows from operating activities '
Profit before tax 14,862 90,352 41,739 54,591
Adjustments fo reconcile profit before tax
to net cash provided by (paid from) operating activities
Depreciation and amortisation 10,489 11,037 4,645 4,408
Loss from impairment of other long-term investments - 246 - -
Unrealised loss on exchange rate 4,406 424 4,623 514
Loss {gain) on disposal of equipments 141 6 (200) -
Loss on write-off of equipments and intangible assets 6 23 6 23
Provision for long-ierm employee benefits (reversal) (1,746) 2,169 (980) 1,796
[nterest income (329) (2,350) (574) {1,586)
Interest expenses 724 560 86 -
Profit from operating activities before changes in
operating assets and liabilities 28,683 102,467 49,345 59,746
Decrease (increase) in operating assets
Trade and other receivables 126,911 (95,158) 82,606 (260,202)
Unbilied receivables i (51,670) 132,931 (50,151) 169,646
Accounts receivable - retention 16,089 (63,533) 16,089 {17,000)
Advance paid to subcontractors under consiruction contracts (7,376) (18,840) (9,164) (43,463)
Construction in progress 5,811 (16,801) 5,720 (13)
Construction supplies 77,562 (151,231} 63,508 (151,231)
Other current assets (2,322) 7,405 7.261 3,743
Other non-current assets 187 394 180 454
increase (decrease) in operating liabilities
Trade and other payables (93,923) 68,863 (13,988) (3,370)
Unbilled payables {46,449) (7,100) (19,795) (2,601)
Unearned construction revenue {15,704} (5,359} - 100,716
Accounts payable - retention 8,438 22,942 8,372 44
Advances received from customers under construction
contracts (33,873) (94,782) (27,344) (93,992)
Provision for liabilities under construction projects 1,210 (2,074) 3,597 (2,074)
Qther current liabilities (2,223) 23,493 (4,277) 14,070
Cash flows from (used in) operating activities 11,361 (95,383) 112,049 (225,527)
Cash paid for income tax (16,048) (38,819) {15,806) (25,481)
Net cash flows from {used in) operating activities (4,687) (135,202) 96,243 (251,008)

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

v5dn Rarid Ao aniet
TRC Construetion ¥ ublic
Toa o S




(Unaudited but reviewed)
TRC Construction Public Company Limited and its subsidiaries

Cash flow statement (continued)
For the three-month period ended 31 March 2013

(Unit: Thousand Baht)

Consoclidated financial statements Separate financial statements
2013 2012 2013 2012
(Restated) {Restated)

Cash flows from investing activities
Decrease in restricted bank depaosits 1,121 4,920 613 2,988
Increase in short-term loans to related party - - (44,015) (103)
Cash paid for purchase of long-term investment - (50,000 - -
Interest income 344 1,732 115 1,732
Cash received from disposal of equipment 369 03 201 -
Cash paid for purchase of property plant equipment

and intangible assets (20,981) (24,476) (20,590) (6,283)
Net cash flows used in investing activities {19,147) (67,721) (63,676) (1,666)
Cash flows from financing activities
Inerease (decrease) in bank overdrafts and short-term

loans from banks {15,531) 1,185 - -
Cash received from long-term loans 50,000 - 50,000 -
Repayment of short-term loans from related party - - (44,000 -
Subscription received in advance from exercise of warrants - 1,761 - 1,761
Interest expenses (729) (569) o1 (3]
Decrease in liabilities under finance lease agreements (120) (146) (60) (96)
Net cash flows from financing activities 33,620 2.2 5,849 1,667
Increase {decrease} in translation adjustment 743 (2,260) - -
Net increase (decrease) In cash and cash equivalents 10,529 (202,952) 38,416 (251,007)
Cash and cash equivalents at beginning of the period 149,365 780,355 20,689 383,225
Cash and cash equivalents at end of the period (Note 5) 159,894 577,403 59,105 132,218
Supplemental cash fiows information
Non-cash items consist of

Purchase of assets under finance lease agreements - 3,545 - 1,428

Purchase of equipment and intangible assets that have

yet to be paid 525 138 525 138
Interest expenses recorded as cost of project 5 8 5 8

The accompanying notes are an integral part of the financial statements.
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(Unaudited but reviewed)

TRC Construction Public Company Limited and its subsidiaries

Notes to interim financial statements
For the three-month period ended 31 March 2013

1.1

1.2

1.3

General information
Corporate information

TRC Construction Public Company Limited (“The Company”) is a .public company
incorporated and domiciled in Thailand. The Company is principally engaged in
construction service and its reqgistered address is Nao. 1, 14th Floor, TRP&T Tower, Soi
Vibhavadi-Rangsit 19, Vibhavadi-Rangsit Road, Kwang Chatuchak, Khet Chatuchak,
Bangkok.

Basis for the preparation of interim financial statements

These interim financial statements are prepared in accordance with Thai Accounting
Standard No. 34 (revised 2009) "Interim Financial Reporting”, with the Company
choosing to present condensed interim financial statements. However, the Company
has presented the statements of financial position, income, comprehensive income,
changes in shareholders' equity, and cash flows in the same format as that used for

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.

The interim financial staiements in Thai language are the official statutory financial
statements of the Company. The interim financial statements in English language have

been translated from the Thai language financial statements.
Basis of consolidation

These consolidated interim financial statements are prepared on the same basis as
that applied for the preparation of the consolidated financial statements for the year
ended 31 December 2012, with there being no changes in the structure of

TRC
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(Unaudited but reviewed)
1.4 Application of new accounting standards during the period

The Federation of Accounting Professions issued the following accounting standards,
financial reporting standard, accounting standard interpretations and accounting
treatment guidance, all of which are effective for fiscal years beginning on or after
1 January 2013.

Accounting standards:
TAS 12 Income Taxes
TAS 20 (revised 2008) Accounting for Government Grants and Disclosure of
Government Assistance
TAS 21 (revised 2009) The Effects of Changes in Foreign Exchange Rates
Financial Reporting Standard:
TFRS 8 QOperating Segments
Accounting Standard Interpretations:
TSIC 10 Government Assistance - No Specific Relation to Operating Aclivities
TSIC 21 Income Taxes - Recovery of Revalued Non-Depreciable Assets
TSIC 25 Income Taxes - Changes in the Tax Status of an Entity or its Sharehoiders

Accounting Treatment Guidance for Transfers of Financial Assets

These accounting standards, financial reporting standard, accounting standard
interpretations and accounting treatment guidance do not have any significant impact
on the financial statements, except for the following accounting standard.

TAS 12 Income Taxes

This accounting standard requires an entity to identify temporary differences between
the carrying amount of an asset or liability in the statement of financial position and its
tax base and recognise the tax effects as deferred tax assets or liabilities subjecting to
certain recognition criteria. The Company and its subsidiaries have changed this
accounting policy in this current quarter and restated the prior year's financial
statements, presented as comparative information, as though the Company and its
subsidiaries had initially recognised the tax effects as deferred tax assets or liabilities.
The cumulative effect of this change in accounting policy has been presented in
Note 3.
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uﬁﬂ’iﬂfju in [umlﬂu] !
Public Company Limited

s e ST

WIn fiorid Ao
§ TRC Construction




(Unaudited but reviewed)

1.5 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 ended
31 December 2012, except for the change in the accounting policies due to the
adoption of TAS 12 Income Taxes as follow:

Income tax

Income tax expense represents the sum of corporate income tax currently payable and
deferred tax.

Current tax

Current income tax is provided in the accounts at the amount expecied to be paid to
the taxation authorities, based on taxable profits determined in accordance with tax

legislation.
Deferred tax

Deferred income tax is provided on temporary differences between the tax bases of
assets and liabilities and their carrying amounts at the end of each reporting period,
using the tax rates enacted at the end of the reporting period.

The Company and its subsidiaries recognise deferred tax liabilities for all taxable
temporary differences while they recognise deferred tax assets for all deductible
temporary differences and tax losses carried forward to the extent that it is probable
that future taxable profit will be available against which such deductible temporary
differences and tax losses carried forward can be utilised.

At each reporting date, the Company and its subsidiaries review and reduce the
carrying amount of deferred tax assets to the extent that it is no longer probable that
sufficient taxable profit will be available to allow all or part of the deferred tax asset to
be utilised.

The Company and its subsidiaries record deferred tax directly to shareholders' equity if

the tax relates to items that are recorded directly to shareholders' equity.

' : i
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(Unaudited but reviewed)

New accounting standards issued during the period and not yet effective

The Federation of Accounting Professions has issued notifications, which have been
published in the Royal Gazetie during the current period, mandating the use of
financial reporting standard, accounting standard interpretation and financial reporting
standard interpretations as follows.

Effective date
Financial Reporting Standard:

TFRS 4 Insurance Contracts 1 January 2016
Accounting Standard Interpretation:
TSIC 29 Service Concession Arrangements: 1 January 2014
Disclosures

Financial Reporting Standard Interpretations:

TFRIC 1 Changes in Existing Decommissioning, 1 January 2014
Restoration and Similar Liabilities

TFRIC 4 Determining whether an Arrangement 1 January 2014
contains a Lease

TFRIC 5 Rights to Interests arising from 1 January 2014
Decommissioning, Restoration and
Environmental Rehabilitation Funds

TFRIC 7 Applying the Restatement Approach under 1 January 2014
TAS 29 Financial Reporting in
Hyperinflationary Economies

TFRIC 10 Interim Financial Reporting and Impairment 1 January 2014
TFRIC 12 Service Concession Arrangements 1 January 2014
TFRIC 13 Customer Loyalty Programmes 1 January 2014

The management of the Company and its subsidiaries as assessed the effect of the
above financial reporting standard, accounting standard interpretation and financial
reporting standard interpretations and believes that they are not relevant to the
business of the Company and its subsidiaries, except TFRIC 1 and TFRIC 10, for
which the management is still evaluating the first-year impact to the financial
statements and has yet to reach a conclusion.
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{(Unaudited but reviewed)

3. Cumulative effect of the change in accounting policy due to the adoption of new

accounting standard

During the current period, the Company and its subsidiaries made the change

described in Note 1.4 to its significant accounting policies, as a result of the adoption

of TAS 12 Income -Taxes. The cumulative effect of the change in the accounting

paolicies has been separately presented in the statement of changes in shareholders’

equity.

The amounts of adjustments affecting the statement of financial position and the

statement of income are summarised below.

Consolidated financial statements

{Unit: Thousand Baht)

Separate financial statements

As at As at As at As at As at As at
31 Mareh 31 December 1 January 31 March 31 December 1 January
2013 2012 2012 2013 2012 2012
Statement of financial
position
Increase in deferred tax assets 6,918 6,371 18,483 6,570 6,047 6,465
Increase in unappropriated
retained earnings 6,918 6,371 18,483 6,570 6,047 6,465

Consolidated financial statements

(Unit: Thousand Baht)

Separate financial statements

For the three-month periods ended

For the three-month periods ended

Statement of income

Increase {decrease) in income tax

Increase (decrease) in profit attributable
to equity holders of the Company

Increase (decrease) in basic earnings per
share {Baht)

Decrease in diluted earnings per share

(Baht)

31 March 31 March
2013 2012 2013 2012
(547) 6,358 (523) 118
547 (6,358) 523 {118)
0.0007 (0.0079) 0.0007 (0.0002)
- (0.0079) - (0.0002)
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(Unaudited but reviewed)

Related party transactions

During the periods, the Company and its subsidiaries had significant business
transactions with related parties. Such fransactions, which are summarised below,
arose in the ordinary course of business and were concluded on commercial terms
and bases agreed upon between the Company, its subsidiary company and those
related parties.

{Unit: Thousand Baht)

For the three-month periods ended 31 March

Consolidated Separate
financial statements financial statements Transfer Pricing Policy
2013 2012 2013 2012
Transactions with subsidiary companies
(elfiminated from the consolidated
financial statements)
Cost of services - - 51 g Cost plus margin
Interest income - - 473 11 Atrate of 3.5-6.5% p.a,
{2012: Atrate of 3.5 -
5.0% p.a.)
Cther income - - 18 218  Cost plus margin
Interest expense - - - 288  Atrate of 3.0% p.a.

As at 31 March 2013 and 31 December 2012, the balances of the accounts between

the Company, its subsidiaries and those related companies are as follows:

(Unit: Thousand Baht)

Consolidated Separate
financial statements financial statements
31 31 31 K
March December March December
2013 2012 2013 2012

Trade and other receivables - related parties (Note 6)

Subsidiary companies - - 6,490 7.467
Shareholder of subsidiary 28,110 28,110 - -
Total 28,110 28,110 6,480 7,467

Trade and other payables - related parties (Note 14)

Subsidiary companies - - 3,225 2,889

Total - - 3,225 2,889
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(Unaudited but reviewed)

Short-term loans to related party

As at 31 March 2013 and 31 December 2012, the balance of loans between the
Company and this related company and the movement are as follows:

{Unit: Thousand Bahi)

Separate financial statements

Balance as at Balance as at
31 December Exchange rate 31 March
Short-term loans Related by 202 Increase Decrease adjustment 2013
TRC Investment Limited Subsidiary company 1,133 5 - (18) 1,122
TRC International Limited ~ Subsidiary company 34,998 - - - 34,999
TRC Engineering LLC Subsidiary cornpany - 44,010 - - 44,010
36,132 44,015 - (18} 80,131

Short-term loans to related party carry interest at rates of 3.5% - 6.5% per annum

(31 December 2012: 3.5% - 5.0% per annum) and due for repayment on demand.

Short-term loans from related party

As at 31 March 2013 and 31 December 2012, the balance of loans between the
Company and this related company and the movement are as follows:
{Unit: Thousand Bahf)

Separate financial statements

Balance as at Balance as at
Short-term loan Relafed by 31 December 2012  Increase Decrease 31 March 2013
Sahakarn Wisavakarn Subsidiary company 44,000 - (44,000} -

Company Limited

As at 31 December 2012, short-term loans from related party carried interests at rate
of 3.0% per annum and due for repayment on demand.

Directors and management’s benefits

During the three-month periods ended 31 March 2013 and 2012, the Company and its
subsidiaries had employee benefit expenses of their directors and management as

beiow.
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(Unaudited but reviewed)

{Unit: Thousand Baht)

For the three-month periods ended 31 March

Consclidated Separate
financial statements financial statements
2013 2012 2013 2012
Short-term employee benefits 5,581 6,982 4,880 5775
Post-employment benefits 1,272 797 905 775
Total 6,853 7,779 5,785 6,550

Guarantee obligations with related parties

The Company has outstanding guarantee obligations with its related parties, as
described in Note 22.4.

Cash and cash equivalents

{Unit; Thousand Baht)

Consolidated Separate

financial statements financial statements

31 March 31 December 31 March 31 December

2013 2012 2013 2012
Cash 2,887 2,828 518 624
Deposits at financial institutions 157,007 146,537 58,587 20,065
Total 169,894 149,365 59,108 20,689

Trade and other receivables

(Unit: Thousand Baht)

Consolidated Separate

financial statements financial statements

31 March 31 December 31 March 31 December

2013 2012 2013 2012
Trade accounts receivable - related parties
Aged on the basis of due dates
Past due
Over 12 months 564 564 - -
Total 564 564 - -

Less: Allowance for doubiful debts (564} (564) - -

Total trade accounts receivable -

related parties, net
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(Unaudited but reviewed)
{Unit: Thousand Baht)

Consolidated Separate

financial statements financial statements

31 March 31 December 31 March 31 December
2013 2012 2013 2012

Trade accounts receivable - unrelated parties
Aged on the basis of due dates

Not yet due 256,005 322,970 207,840 283,119
Past due
Up to 3 months 64,942 127,268 50,435 61,389
3 - 6 months 15,433 12,314 4,383 -
6 - 12 months 6,260 6,542 - -
Total trade accounts receivable -
unrelated parties 342640 489,094 262,758 344,508
Total trade accounts receivable - net 342,640 469,004 262,758 344,508

Other receivable

Advance to related companies 28,110 28,110 5,525 6,976
Advance for goods purchase 44 - - 491
Interest receivable from related

parties - - 965 -
Others 3,060 4,089 2,633 2,766
Total other receivables 31,214 32,198 9,123 10,233

Total trade and other receivables -
net 373,854 501,293 271,881 354,741

The Company and the subsidiary transferred rights to receive payment under
construction contracts to secure the credit facilities with financial institutions. Pledged
trade accounts receivable amounting to Baht 1892 million included in the trade
accounts receivable balance as at 31 March 2013 (the Company only: Baht 151
million) (31 December 2012: Baht 337 million, the Company only: Baht 322 miliion).

Restricted deposits at financial institutions

These represent saving deposit and fixed deposits pledged with financial institutions to
secure credit facilities and bank guarantee facilities issued by the bank on behalf of the
Company and subsidiaries.

i
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{Unaudited but reviewed)

8. Investments in subsidiaries

Details of investments in subsidiaries as presented in separate financial statements
are as follows:

Nature Country of
Company's name of business incorporation Paid-up cagital Sharehelding percentage Gost method
31 31 3N | 31 3
March December March December March Cecember
2013 2042 2013 2012 2013 202
(%) (%) {Baht) {Baht)
Sahakarn Wisavakom Construction Thaitand 200,000,000 200,000,000 89,99 99,99 317,399,887 317,389,867
Company Limited services - basic Baht Baht
infrastructure
TRC Investment Holding company  The Republic 1UsSD 1 USD 400.00 100.00 3z 32
Limited™ of Mauritius
Total 317,369,898 317,389,899
L.ess: Allowarice for |oss on impairment of investment (145,071, 416)  {145,071,416)
Total Investiments in subsidaries - net 172,328,483 172,326,483

Details of investments in subsidiaries which are held by the Company’s subsidiaries

are as follows:

Nature Country of
Company's name of businass incorporation Paid-up capital Shareholding parcentage Cost metheod
3 kbl N | kil Y|
March Decembear Mareh December March December
2013 2012 2013 2012 2013 2012
{%) (%) {Baht) {Baht)
Held bv TRC Investment
Limited
TRC International fnvestar Hengkong 10 HRD 10 HKD 100.00 100.00 33 fex
Limited*
Held by TRC
TRC Midale East LLC Construction Sultanate of 150,000 150,000 60.00 60.00 8,098,630 8,098,630
services Gman Omani Rial Omani Risf
TRC Enginesring LLC Censtruction Sutianate of 250,000 250,000 70.00 70.00 13,654,506 13,654,506
servicas Qman Ormani Rial Omani Rial
Total 21,754,169 21,754,169
l.ess: Allowance for logs on impalrment of investment (13,654,506} (13,654,506)
Total investments in subsidiaries which are held by the Company's subsidiaries - net 8,099 663 8,099,863

* The financial statemenis of these subsidiaries were prepared by the management of the subsidiaries and not reviewed by other auditars,

The financial statements of TRC Middle East LLC and TRC Engineering LLC as at
31 March 2013 were audited by another auditor who issued an ungualified opinion
dated 6 May 2013 and 5 May 2013, respectively.
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10.

Investments in joint venture

(Unaudited but reviewed)

Investments in joint venture represent investments in entity which is jointly conirolled

by the subsidiary and other companies. Details of these investments are as follows

(Held by Sahakarn Wisavakarn Company Limited, the subsidiary):

Consolidated financial stalements

{Unit: Thousand Baht)

Share of loss from

Nature of Shareholding Carrying amounts investrrents in joint
Jointly contrelled entity business percentage Cost based on equity method venture
3 N 3 31 | During the three-month
March Teacember Marzh December March Dacember periods anded 31 March
2013 2012 2013 2012 2013 2012 2013 2012
(%) (%}
The Joint Venture of SSP Construstion* 40 1,092 1,082 91 91 -
Less: Allowance for Joss on
impairment of invesiment (1,092} {1,092) -
Total investment in joint venture - net - 91 91

* Under liquidation process

Other long-term investments

Details of other long-term investments as presented in consolidated financial

statements are as foliows:

Nature of Country of
Coempany's name business incorperation Pald-up capital Shareholding percentage Cost method
31 March 31 Decambar 31 March 31 December 31 March 31 December
2013 2042 2013 2042 2013 2012
(%) {96} (Baht) (Baht)
Asia Africa Energy Limited * Holding company Hong Keng €4 USD €4 USD 5.0 5.0 2010 2,010
Rainbow Power Integrated Devalepmant and Nigeria 6,957 USD 8,957 USD 8.0 8.0 243,518 243,518
Concept Limited * invastment in
natural gas sector
ASEAN Potash Mining Public  Mining industries Thalland 50,000,000 50,000,000 3.50 3.50 §0,000,000 §0,000,000
Company Limited ** Baht Baht
Total 50,245,528 50,245,528
Less: Allowance for koss on Impairment of investment (245,528} (245,528)
‘Total ofer long-term investmants - net 50,000,000 50,000,000

* Held by TRC Investment Limited

** Held by TRC Intemational Limited
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11.

12.

13.

(Unaudited but reviewed)

Property, plant and equipment

Movements of the property, plant and equipment account during the three-month

period ended 31 March 2013 are summarised below,

{Unit: Thousand Baht)

Consolidated Separate

financial statements financial statements

Net book value as at 1 January 2013 250,317 185,933
Acqguisitions during period - at cost 18,309 18,197
Disposals during period - net book value

at disposals date {510} (1)
Write - off during period - net book value

at write - off date (6) (8)
Depreciation for the period (10,228) (4,393)
Translation adjustment (1,180) -
Net book value as at 31 March 2013 256,702 199,730

As at 31 March 2013 and 31 December 2012, the Company has mortgaged land
amounting to Baht 100 million as collateral against credit facilities received from the

bank.
intangible assets

Movements of intangible assets, which is computer software, during the three-month

period ended 31 March 2013 are summarised below.

{Unit: Thousand Baht)

Consolidated Separate

financial statements financial statements

Net book value as at 1 January 2013 5,425 5,094
Amortisation for the period (261) (252)
Net book value as at 31 March 2013 5,164 4,842

Bank overdrafts and short-term loans from financial institutions

Bank overdrafts and short-term loans from financial institutions of the subsidiaries
have been secured by the mortgage of the Company's land and the transfer of right to
receive from accounts receivable and the pledge of fixed deposits of the Company and

the SUbSidiary. TRc
12
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14.

185.

16.

Trade and other payables

Trade payable - unrelated parties
Advances from related parties
Fixed assets payable

Accrued expenses

Others

Total trade and other payables

Consolidated

financial statements

{(Unaudited but reviewed)

(Unit: Thousand Baht)

Separate

financial statements

31 March 31 December 31 March 31 December

2013 2012 2013 2012
310,430 367,945 184,162 165,828
- - 3,225 2,763
525 3,197 525 2,918
33,321 70,748 25,068 58,781
- 36 - 126
344,276 441,926 212,980 230,416

Provision for liabilities under construction projects

Consolidated financial statements

(Unit: Thousand Baht)

Separate financial statements

Loss on Loss on
Warranties construction Total Warranties construction Total

As at 1 January 2013 12,905 272 13,177 10,518 272 10,790
Increase during the period 4,620 4,620 4,620 - 4,620
Decrease from occunrence

of actual expense {943) (80} (1.023) (943) (80) (1,023)
Reversal of provision {2,387) (2,387)
As at 3t March 2013 14,195 182 14,387 14,195 192 14,387

Other current liabilities

Suspense output VAT
Others

Total

Consolidated

financial statements

(Unit: Thousand Baht)

Separate

financial statements

31 March 31 December 31 March 31 December

TRC
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2013 2012 2013 2012
19,622 23,707 16,947 22,693
10,062 8,100 5,089 3,620
29,584 31,807 22,036 26,313
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18.

(Unaudited but reviewed)

Long-term loan

{Unit: Thousand Baht)
Consolidated/Separate financial statements

31 March 2013 31 December 2012
Long-term loan from financial institutions 50,000 -
Less: Current portion {6,500) -
Long-term loan, net 43,500 -

Long-term credit facilities of the Company are guaranteed by the Company's land, as
described in Note 11. The loan was obtained to fund the construction of office building
of the Company. The loan carried interest at the rate of MLR minus 1.25% per annum.
The loan agreement contained covenants as specified in the agreements pertaining to
matters such as maintaining certain debt to equity and debt service coverage ratios

according to the agreements.

As at 31 March 2013, the long-term credit facilities of the Company which have not yet
been drawn down amounted to Baht 50 million (31 December 2012: Baht 100 miilion).

Income tax

Interim corporate income tax was calculated on profit before income tax for the period,
using the estimated effective tax rate for the year.

Income tax expenses for the three-month periods ended 31 March 2013 and 2012 are
made up as follows:

(Unit: Thousand Baht)

Consolidated Separate
financial statements financial statements
2013 2012 2013 2012
(Restated) (Restated)
Current income tax:
Interim corporate income tax charge 0,494 12,612 8,937 12,526
Deferred tax:
Relating to origination and reversal
of temporary differences (547) 6,358 (523) 118

Income tax expense reported in the
statement of income 8,947 18,970 8,414 12,644

TRC
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{(Unaudited but reviewed)

Earnings per share

Basic earn'ings per share is calculated by dividing profit for the period attributable to
equity holders of the Company (excluding other comprehensive income) by the
weighted average number of ordinary shares in issue during the period, after adjusting
the number of ordinary shares in proportion {o the change in the number of shares as
a result of the change in par value, the distribution of the stock dividend and the offer
for sale of the newly issued ordinary shares fo existing shareholders in accordance
with the resolutions of the Annual General Meeting of the Company's sharehoders
held on 24 April 2013, as discussed in Note 25. Since these shares were issued after
the end of the reporting period but before the financial statements were authorised for
issue, the number of ordinary shares of the prior period used for the calculation, as
presented for comparative purposes, has been adjusted in proportion to the change in
the number of shares, as if the shares comprising such stock dividends had been
issued at the beginning of the earliest period reported.

Diluted earnings per share for the three-month period ended 31 March 2012 is
calculated by dividing profit for the period attributable to equity holders of the Company
(excluding other comprehensive income) by the weighted average number of ordinary
shares in issue during the year plus the weighted average number of ordinary shares
which would need to be issued to convert all dilutive potential ordinary shares into
ordinary shares. The calculation assumes that the conversion took place either at the
beginning of the period or on the date the potential ordinary shares were issued.

The following table sets forth the computation of basic and diluted earnings per share:

Consolidated financial statements

For the three-month periods ended 31 March

Weighted average number

Profit for the period of ordinary shares Earnings per share
2013 2012 2013 2012 2013 2012
Thousand Thousand Thousand  Thousand Baht Baht
Baht Baht shares shares (Restated)
{Restated) (Restated)
Basic earnings per share
Profit attributable to equity holders
of the parent 9,942 69,950 807,045 802,929 0.01 0.09
Effact of dilute potential ordinary shares
Wairants (TRC-WAT1) - 2,724

Diluted earnings per share
Profit of ordinary shareholders assuming

the conversion of diluted potential ordinary

e
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21.

(Unaudited but reviewed)

Separate financial statements

For the three-month periods ended 31 March

Weighted average number

Profit for the period of ordinary shares Earnings per share
2013 2012 2013 2012 2013 2012
Thousand Thousand  Thousand  Thousand Baht Baht
Baht Baht shares - shares (Restated)
(Restated) (Restated)
Basic earnings per share
Profit attributable to equity holders
of the parent 33,325 41,947 807,045 802,929 0.04 0.05
Effect of dilute potential ordinary shares
Warrants (TRC-WA1) - 2,724
Diluted earnings per share
Profit of ordinary shareholders assuming
the conversion of diluted potential ordinary

shares 41,947 805,653 0.05

ey

* Includes the ordinary shares resulting from the exercise of warrants on 31 March 2012

Contracts in progress

As at 31 March 2013, the aggregate amount of construction cost incurred and
recognised profits or losses to date for contracts in progress of the Company and its
subsidiaries was approximately Baht 7,159 million (Separate financial statements;
Baht 3,655 million), gross amounts due from customers for contracts in progress were
approximately Baht 862 million (Separate financial statements: Baht 814 million), and
gross amounts due to customers for contracts in progress were approximately Baht
475 million (Separate financial statements: Baht 397 million).

Segment information

Operating segment information is reported in a manner consistent with the internal
reports that are regularly reviewed by the chief operating decision maker in order to
make decisions about the allocation of resources to the segment and assess its

performance.

For management purposes, the Company and its subsidiaries are organised into
business units based on its products and services and have four reportable segments

as follows:

e Pipeline system construction segment

e Engineering system installation and factory construction for energy and

TRC
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(Unaudited but reviewed)
» Civil work construction segment

¢ Sales and other services

No operating segments have been aggregated to form the above reportable operating
segments.

The chief operating decision maker monitors the operating results of the business
units separately for the purpose of making decisions about resource allocation and
assessing performance. Segment performance is measured based on operating prbfit
or loss and on a basis consistent with that used to measure operating profit or loss in
the financial statements. However, the Company's and its subsidiaries financing
activities, which give rise to finance costs and finance income, and income taxes are
managed on a Group basis. Therefore these income and expenses are not allocated
to operating segments

Inter-segment revenues are eliminated on consolidation.

The following tables present revenue and profit information regarding the Company
and its subsidiaries’ operating segments for the three-month periods ended 31 March
2013 and 2012, respectively.

{Unit: Million Baht)

For the three-month period ended 31 March 2013

Sales and Adjustments

Pipeline Engineering other Total and

system system Civil work services Segmenis eliminatons  Consolidated
Revenue
External customers 595 38 7 - 640 - 6§40
Total revenue 595 38 7 - 640 - 640
Results
Segment profit (loss) 26 (10} (1) (1} 14 - 14
Finance expense 1)
Other income 2
Profit before income tax expense 15
Income tax expense (9)
Profit for the period 6




22,

221

22.2

(Unaudited but reviewed)

{Unit: Million Baht)

For the three-month period ended 31 March 2012

Sales and Adjustments

Pipeline Engineering other Total - and

system system Civil work services Segments eliminations  Consolidated
Revenue
External customers 598 404 . “ 1,002 - 1,002
Inter-segment - - - [ 8 (6} -
Total revenue 598 404 - [ 1,008 (6} 1,002
Results
Segment profit 52 21 - 5 78 - 78
Finance income 3
Finance expense (4]
Other income 10
Profit before income tax expense a0
Income tax expense (19)
Profit for the period 7

Transfer prices between business segments are as set out in Note 4.
Commitments and contingent liabilities
Purchase construction materials and subcontracted work commitments

As at 31 March 2013, the Company and the subsidiary have outstanding commitments
of Baht 494 million, USD 8 million and Euro 1 million in respect of purchase
construction materials and subconiracted work (the Company only: Baht 342 million,
USD 8 million and Euro 1 million). (31 December 2012: Baht 643 million, USD 8 million
and Euro 2 million, the Company only: Baht 468 million, USD 8 million and Euro 2
million).

Operating lease commitments

The Company and its subsidiary have entered into lease agreements in respect of the
lease of land, office building space, motor vehicles and equipment. The terms of the

agreements are generally between 1 and 5 years.

vt florid Aouandadu 4vin )
TRC Construction Public Company Limited g

18



(Unaudited but reviewed)

Future minimum lease payments required under these operating lease contracts were

as follows.

Payable:

inup to 1 year

Consolidated

financial statements

(Unit; Million Baht)

Separate

financial statements

31 March 31 December 31 March 31 December
2013 2012 2013 2012
8 7 4 5
3 4 2 2

In over 1 and up to 5 years

22.3 Bank guarantees

The bank guarantees issued by banks on behalf of the Company and the subsidiary in

respect of certain performance bonds as required in the normal course of business

were as follows.

Guarantee of construction contract
and bidding

Guarantee of advance payment bond
and retention

Guarantee of others

Total

22.4 Guarantees

Consolidated

financial statements

{Unit; Thousand Baht)

Separate

financial statements

31 March

2013

31 December

2012

31 March 31 December

2013 2012

Baht 1,046 million
USD 2 million
Baht 542 million
USD 2 million
Baht 9 million

Baht 869 million
USD 2 million
Baht 534 million
USD 3 million

Baht 11 miltion

Baht 540 million Baht 528 miflion

USD 2 million USD 2 million
Baht 478 million

USD 2 million

Baht 488 million
USD 2 million

Baht & million Baht 7 million

Baht 1,588 million
USD 4 million

Baht 1,414 million

USD 5 miltion

Bazht 1,034 million  Baht 1,013 million

USD 4 million USD 4 millien

As at 31 March 2013, the Company has commitment from guarantee of credit facilities
of the subsidiaries totaling Baht 1,144 million and USD 14 million. (31 December 2012:
Baht 1,779 million and USD 13 million).

TRC
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23.2

(Unaudited but reviewed)

Litigations

On 6 December 2011, a government agency submitted a letter to a bank to seize the
bank guarantee for a tender of Baht 20 million that the Company had placed with that
bank, since the government agency considered the Company to have been unable to

perform in accordance with the tender,

On 29 December 2011, the Company sued that government agency and it associates
(the Party) through the Central Administrative Court, seeking an order to the Party to
retfurn the bank guarantee and pay damages amounting to Baht 27.5 million plus
interest at a rate of 7.5% per annhum and the bank guarantee fees, from the date of the
lawsuit until settlement is made. The Company believes that the Company is not to
blame for its inability to perform in accordance with the tender since a law prohibited
construction in accordance with the tender. In addition, the Company submitted a
temporary protection request to the Central Administrative Court, to ask the Court to

order protection of the bank guarantee until the Court judges this case.

On 3 February 2012, the Central Administrative Court dismissed the request for
protection of the bank guarantee, based on the bank's right to decide whether or not
the bank guarantee should be released. However, the Company has the right to

submit an appeal of the decision with the Supreme Administrative Court.

The Company’s management noted that this litigation is still under consideration by the
Central Administrative Court and the case is not final. As at 31 March 2013 and 31
December 2012, the Company recorded provision for the related contingent liability

amounting to Baht 20 million in the Company’s financial statements.

On 24 May 2011, a private company (the Party) lodged a civil lawsuit against a
subsidiary for breach of an agreement to manufacture goods, claiming damages
amounting to Baht 17.5 million, with interest at a rate of 7.5% per annum from the date

of the lawsuit until settlement is completed.

On 21 September 2011, the subsidiary provided testimony to the Civil Court, denying
the allegations in the lawsuit of the Party and requesting the Court to dismiss the suit
and order the Party io pay the subsidiary’'s billing for work done under the contract,
amounting to Baht 10.9 million.

The case is still being considered by the Civil Court. However, the Company's
management believes that there will be no significant losses to the subsidiary as a

result of this litigation and so the Company did not set aside provision for contingent

liabilities in its bopks of account.
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(Unaudited but reviewed)
23.3 On 4 December 2007, a subsidiary lodged a lawsuit with the Central Administrative
Court against a government agency (the Party), requesting an order for the Party to
settle the Baht 7.7 million that the Party advanced to the subsidiary to perform work
under the agreement against damages of Baht 13.4 million, and to pay the subsidiary
damages of Baht 6.1 million with interest at a rate of 7.5% per annum, from the date of
the lawsuit until settlement is completed. However, the Party submitted its testimony to
the Central Administrative Court on 20 August 2008, noting that the damages claimed
exceeded actual damage, and that the third claim compensation report, dated 16 July
2008, noted that the board of the Party had approved payment of claims to the
subsidiary amounting to Baht 0.8 million, and the subsidiary thus returned an amount
of Baht 6.8 million to the Party.

Facts of the case between the subsidiary and the Party have been amended a number

of times.

On 20 April 2010, the Party submitted its latest testimony to the Central Administrative
Court regarding the bank guarantee fee for the advance payment amounting to Baht
0.1 million, and petitioned the Court to dismiss the lawsuit and order the subsidiary to
pay the Baht 7.7 million that the Party advanced to the subsidiary to perform work

under the agreement.

On 24 January 2012, the subsidiary lodged its latest amended lawsuit with the Central
Administrative Court, petitioning the Court to order the Party to settle the Baht 7.7
million that the Party advanced to the subsidiary against damages of Baht 19.4 million,
and to pay the subsidiary damages of Baht 12.5 million, together with interest at a rate
of 7.5% per annum calculated from the date of the lawsuit until settlement is
completed. In response, the Party lodged a statement of opposition to the fawsuit
brought by the subsidiary and petitioned the Court to dismiss the suit and order the

subsidiary to return the advance.

On 31 July 2012, the Central Administrative Court rendered its judgment, whereby the
subsidiary is to receive Baht 3.3 million and return an amount of Baht 4.4 million to the
Party. The subsidiary appealed the court's decision to the Supreme Administrative
Court on 29 August 2012.

Because the case is not yet finalised, the subsidiary has not yet recorded the
transactions in the financial statements.
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23.4 On 19 October 2012, a private company (plaintiff) filed a lawsuit against the Company

24.

with the Civil Court, alleging breach of a service agreement and claiming
compensation of Baht 11.3 million plus interest at a rate of 7.5% per annum from the

date of the lawsuit until settlement is made.

On 29 January 2013, the Company provided a statement to the Civil Court, denying
the allegations made in the lawsuit and requesting the Court to dismiss the suit on the
grounds that the aileged breach was the fault of the counterparty, who failed to comply

with the agreement.

The case is still being considered by the Civil Court. However, the Company’'s
management believes that the Company will not incur significant losses as a result of
this litigation and so the Company did not set aside provision for contingent liabilities in

its books of account.
Foreign currency assets and liabilities

The balances of financial assets and liabilities denominated in foreign currencies are

summarised below.

Consolidated financial statements/ Separate financial statements

Foreign
currency Financial assets Financial liabilities Average exchange rate
31 31 31 31 31 31
March December March December March December
2013 2012 2013 2012 2013 2012
(Million) {Million) {Million) {Million) (Baht per 1 foreign currency unit)
US dollar 5 7 2 2 29.1200 30.6316
Euro - - 1 1 37.2266 40.5563

Foreign exchange contracts outstanding are summarised below.

As at 31 March 2013

Foreign currency Bought amount Contractual exchange rate Contractual maturity date
(Million) (Baht per 1 foreign currency unit)
US dollar 7 30.29-30.45 8 August 2013
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(Unaudited but reviewed)

25. Events after the reporting period

On 24 April 2013, the Annual General Meeting of the Company's shareholders passed
the following significant resolutions:

25.1 Approved the following allocations of the Company’s legal reserve and payment of
dividend from the operating resulis of the year 2012:

- Allocate Baht 9 million to the legal reserve.

- Pay a dividend payment of up to Baht 80 million or at a rate not exceeding Baht
0.133694 per share, in two parts as detailed below:

1) A cash dividend of Baht 0.050358 per share or a total of up to Baht 33.9
million.

2) A share dividend with a total value of up to Baht 56.1 million, through the
issue of up to 112.2 million shares with a par value of Baht 0.50 per share to
be distributes at a rate of 1 dividend share for every 6 existing shares,
equivalent to a dividend of Baht 0.083336 per share. Any indivisible shares
remaining after the allocation are to be paid a cash dividend of Baht 0.083336
per share.

The payment of the cash dividend and stock dividend is to be made on 23 May
2013.

25.2 Approved a change in the par value of the ordinary shares from Baht 1 to Baht 0.5
each, increasing the number of registered shares from 471.5 million shares to 943.0
million shares and the number of paid-up shares from 336.6 million shares to 673.2
million shares, The Company registered the changes in the par value and number of
shares with the Ministry of Commerce on 25 April 2013.

25.3 Approved a decrease in the registered share capital of the Company from Baht 471.5
million to Baht 336.6 million by cancelling the 269.8 million unpaid registered ordinary
shares with a par value of Baht 0.50 each remaining under the general mandate, after
setting aside shares for the exercise of the ESOP-W1 warrants. The Company
registered the reduction in its share capital with the Ministry of Commerce on 26 April
2013.
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25.4 Approved the issue and offer of up to 32 million No. 2 warrants (ESOP-W?2) to purchase

ordinary shares to directors and /or employees of the Company and /or its subsidiary at
an offer price of Baht 0.00. The warrants have a term of 3 years and 1 warrant can be
exercised to purchase 1 new ordinary share at a price of Baht 4.70 per share.

25.5 Approved an increase in the registered capital from Baht 336.6 million {o Baht 425.5

26.

million through the issuance of an additional 177.8 million ordinary shares with a par

value of Baht 0.50 each, to be allocated as follows:

- 112.2 million shares to be reserved for the distribution of the stock dividend, as
described in Note 25.1.

- 32 million shares to be reserved for the exercise of the warrants, as described in
Note 25.4.

- up to 33.6 million shares with a par value of Baht 0.50 each {o be reserved for the
rights offering to be made to the Company’s shareholders at a rate of 1 new share

for every 20 existing shares and a price of Baht 2.50 per share.

On 29 April 2013, the Company registered with the Ministry of Commerce the
increases in its registered capital to Baht 425.5 million, or 851.0 million shares, and its

issued and paid-up share capital to Baht 366.6 million, or 673.2 million shares.
Approval of interim financial statements

These interim financial statements were authorised for issue by the Company’s Board
of Directors on 10 May 2013.

widn fierid mouaniadi S mm}»i .‘i
TRE Ceastruetion Public Company Limied |

hr




