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AUDITOR’S REPORT ON REVIEW OF INTERIM FINANCIAL STATEMENTS 
 
 
To the Shareholders and the Board of Directors of True Move Company Limited  
 
 
I have reviewed the accompanying consolidated and company balance sheets of True Move Company 
Limited and its subsidiary and of True Move Company Limited as at 30 June 2007, and the related 
consolidated and company statements of income for the three-month and six-month periods ended 30 June 
2007 and 2006, and the related consolidated and company statements of changes in shareholders’ equity, 
and cash flows for the six-month periods ended 30 June 2007 and 2006.  The Company’s management is 
responsible for the correctness and completeness of information in these interim financial statements.  My 
responsibility is to issue a report on these interim financial statements based on my reviews. 
 
 
I conducted my reviews in accordance with the standard on auditing applicable to review engagements.  This 
standard requires that I plan and perform the reviews to obtain moderate assurance as to whether the interim 
financial statements are free of material misstatement.  A review is limited primarily to inquiries of company 
personnel and analytical procedures applied to financial data and thus provides less assurance than an audit, 
and accordingly, I do not express an audit opinion. 
 
 
Based on my reviews, nothing has come to my attention that causes me to believe that the interim 
financial statements referred to above are not presented fairly, in all material respects, in accordance with 
generally accepted accounting principles. 
 
 
I have audited the consolidated and company financial statements for the year ended 31 December 2006 
of True Move Company Limited and its subsidiary and of True Move Company Limited in accordance 
with generally accepted auditing standards and expressed an unqualified opinion on those statements in 
my report dated 27 February 2007.  The consolidated and company balance sheets as at 31 December 
2006, presented for comparative purposes, are components of the financial statements which I have 
audited and issued a report thereon as stated above, and I have not performed any other auditing 
procedures subsequent to the date of that report. 
 
 
 
 
 
 
Pisit  Thangtanagul 
Certified Public Accountant (Thailand) No. 4095 
PricewaterhouseCoopers ABAS Limited 
 
Bangkok 
14 August 2007



True Move Company Limited 
Balance sheets 
As at 30 June 2007 and 31 December  2006

(Unaudited) (Audited) (Unaudited) (Audited)
30 June 31 December 30 June 31 December

2007 2006 2007 2006
Notes Baht Baht Baht Baht

ASSETS

Current assets
Cash and cash equivalents 1,396,361,316 1,585,819,849 1,293,121,556 868,538,961
Restricted cash 96,476,901 106,519,863 96,476,901 106,519,863
Trade accounts receivable, net (including 
amounts due from related companies) 3 5,655,787,731 4,035,360,605 6,064,150,025 4,145,935,328
Amounts due from related companies 14 31,439,650 16,685,599 48,674,440 41,077,895
Inventories, net 4 791,619,120 1,304,372,442 49,196,680 97,181,755
Claimable value added tax 196,955,189 262,433,120 90,576,591 161,353,213
Other current assets 5 741,935,098 804,110,608 721,976,022 776,508,732
      Total current assets 8,910,575,005 8,115,302,086 8,364,172,215 6,197,115,747

Non-current assets
Property, plant and equipment, net 7 39,677,067,308 41,465,677,039 39,518,306,924 41,304,767,063
Intangible assets, net 7 1,075,664,693 1,097,890,484 1,072,258,538 1,094,400,980
Other assets 283,707,071 214,249,831 230,324,040 168,142,117
      Total non-current assets 41,036,439,072 42,777,817,354 40,820,889,502 42,567,310,160

Total assets 49,947,014,077 50,893,119,440 49,185,061,717 48,764,425,907
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True Move Company Limited 
Balance sheets (Continued)
As at 30 June 2007 and 31 December  2006

(Unaudited) (Audited) (Unaudited) (Audited)
30 June 31 December 30 June 31 December

2007 2006 2007 2006
Notes Baht Baht Baht Baht

LIABILITIES AND 
   SHAREHOLDERS’ EQUITY

Current liabilities
Short-term borrowings 300,000,000 - 300,000,000 -
Trade accounts and notes payable 
(including amounts due to 
related companies) 8 11,464,545,982 12,769,361,194 10,733,083,364 10,767,419,435
Other accounts payable 474,810,824 490,904,036 452,168,028 434,911,005
Current portion of liabilities under 
finance leases 2,160,227 4,115,929 2,160,227 4,115,929
Current portion of long-term borrowing 9 2,410,015,432 1,778,200,627 2,410,015,432 1,778,200,627
Amounts due to related companies 14 62,556,099 139,702,140 134,734,330 160,559,334
Accrued expenses 1,041,034,069 1,159,677,822 1,008,700,005 1,114,840,454
Accrued regulatory cost 3,520,444,289 1,618,397,599 3,520,444,289 1,618,397,599
Unearned service income 472,367,116 890,105,936 472,367,116 890,105,936
Forward contract payable 3,222,690,173 799,105,501 3,222,690,173 799,105,501
Other current liabilities 111,352,416 92,955,253 63,662,003 46,177,384
     Total current liabilities 23,081,976,627 19,742,526,037 22,320,024,967 17,613,833,204

Non-current liabilities
Notes payable 8 269,274,937 184,399,705 269,274,937 184,399,705
Long-term borrowings 9 26,772,053,638 29,053,498,210 26,772,053,638 29,053,498,210
     Total non-current liabilities 27,041,328,575 29,237,897,915 27,041,328,575 29,237,897,915

Total liabilities 50,123,305,202 48,980,423,952 49,361,353,542 46,851,731,119

Shareholders’ equity
Share capital

   Authorised share capital 30,600,153,320 30,600,153,320 30,600,153,320 30,600,153,320

   Issued and paid-up share capital 30,600,153,320 30,600,153,320 30,600,153,320 30,600,153,320
Premium on share capital 1,858,400,000 1,858,400,000 1,858,400,000 1,858,400,000
Deficits (32,634,845,145) (30,545,858,532) (32,634,845,145) (30,545,858,532)
     Total parent’s shareholders’ equity (deficit) (176,291,825) 1,912,694,788 (176,291,825) 1,912,694,788

Minority interest 700 700 - -
Total shareholders’ equity (deficit) (176,291,125) 1,912,695,488 (176,291,825) 1,912,694,788

Total liabilities and shareholders’ equity 49,947,014,077 50,893,119,440 49,185,061,717 48,764,425,907

The notes on pages 9 to 22 are an integral part of these interim financial statements.
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True Move Company Limited 
Statements of income (loss) (Unaudited)
For the three-month periods ended  30 June 2007 and 2006

30 June 30 June 30 June 30 June
2007 2006 2007 2006

Notes Baht Baht Baht Baht

Revenues from mobile phone and
other services 8,735,604,751 4,976,661,247 8,572,612,610 4,871,956,136
Revenues from product sales 201,533,597 190,138,805 112,457,190 172,406,102
Total revenues 8,937,138,348 5,166,800,052 8,685,069,800 5,044,362,238
Cost of providing services 7,105,373,296 3,942,526,569 6,977,309,115 3,850,624,291
Cost of sales 152,288,119 141,322,567 87,116,840 144,096,528
Total costs 7,257,661,415 4,083,849,136 7,064,425,955 3,994,720,819
Gross profit 1,679,476,933 1,082,950,916 1,620,643,845 1,049,641,419
Selling and administrative expenses 1,386,380,480 1,503,089,011 1,319,581,591 1,469,306,990
Operating profit (loss) 293,096,453 (420,138,095) 301,062,254 (419,665,571)
Other income 22,819,779 10,976,923 15,230,384 10,490,426
Profit (loss) before financial costs
and income tax 315,916,232 (409,161,172) 316,292,638 (409,175,145)
Financial costs, net 10 (1,383,888,469) (403,735,003) (1,384,264,875) (403,721,030)
Loss before income tax (1,067,972,237) (812,896,175) (1,067,972,237) (812,896,175)
Income tax 11 - - - -
Net loss for the period (1,067,972,237) (812,896,175) (1,067,972,237) (812,896,175)

Basic loss per share 12
Net loss for the period (0.35) (0.28) (0.35) (0.28)
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True Move Company Limited 
Statements of income (loss) (Unaudited)
For the six-month periods ended 30 June 2007 and 2006

30 June 30 June 30 June 30 June
2007 2006 2007 2006

Notes Baht Baht Baht Baht

Revenues from mobile phone and
other services 15,683,111,427 10,544,998,862 15,378,452,907 10,332,112,845
Revenues from product sales 489,716,810 612,399,631 316,515,090 419,097,457
Total revenues 16,172,828,237 11,157,398,493 15,694,967,997 10,751,210,302
Cost of providing services 12,407,856,743 8,110,261,486 12,164,319,721 7,908,252,145
Cost of sales 350,112,441 497,467,482 241,114,275 362,613,886
Total costs 12,757,969,184 8,607,728,968 12,405,433,996 8,270,866,031
Gross profit 3,414,859,053 2,549,669,525 3,289,534,001 2,480,344,271
Selling and administrative expenses 2,750,920,311 2,912,876,415 2,608,750,987 2,842,536,977
Operating profit (loss) 13 663,938,742 (363,206,890) 680,783,014 (362,192,706)
Other income 45,128,133 30,005,324 29,287,230 29,215,207
Profit (loss) before financial
costs and income tax 709,066,875 (333,201,566) 710,070,244 (332,977,499)
Financial costs, net 10 (2,798,053,488) (690,601,183) (2,799,056,857) (690,825,250)
Loss before income tax (2,088,986,613) (1,023,802,749) (2,088,986,613) (1,023,802,749)
Income tax 11 - - - -
Net loss for the period (2,088,986,613) (1,023,802,749) (2,088,986,613) (1,023,802,749)

Basic loss per share 12
Net loss for the period (0.68) (0.36) (0.68) (0.36)
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True Move Company Limited 
Statements of changes in shareholders’ equity (deficit) (Unaudited)
For the six-month periods ended 30 June 2007 and 2006

Issued and fully Premium on
paid-up share capital share capital Deficit Minority interest Total

Baht Baht Baht Baht Baht

Opening balance as at 
1 January 2007 30,600,153,320 1,858,400,000 (30,545,858,532) 700 1,912,695,488
Net loss for the period -                               -                                (2,088,986,613) -                         (2,088,986,613)

Closing balance as at 
30 June 2007 30,600,153,320 1,858,400,000 (32,634,845,145) 700 (176,291,125)

Opening balance as at 
1 January 2006 28,100,120,510 1,858,400,000 (26,544,695,980) 700 3,413,825,230
Net loss for the period -                               -                                (1,023,802,749) -                         (1,023,802,749)

Closing balance as at 
30 June 2006 28,100,120,510 1,858,400,000 (27,568,498,729) 700 2,390,022,481

Issued and fully Premium on
paid-up share capital share capital Deficit Total

Baht Baht Baht Baht

Opening balance as at 
1 January 2007 30,600,153,320 1,858,400,000 (30,545,858,532) 1,912,694,788
Net loss for the period -                                -                         (2,088,986,613) (2,088,986,613)

Closing balance as at
30 June 2007 30,600,153,320 1,858,400,000 (32,634,845,145) (176,291,825)

Opening balance as at 
1 January 2006 28,100,120,510 1,858,400,000 (26,544,695,980) 3,413,824,530
Net loss for the period -                                -                         (1,023,802,749) (1,023,802,749)

Closing balance as at 
30 June 2006 28,100,120,510 1,858,400,000 (27,568,498,729) 2,390,021,781
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True Move Company Limited 
Statements of cash flows (Unaudited)
For the six-month periods ended 30 June 2007 and 2006

30 June 30 June 30 June 30 June
2007 2006 2007 2006

Notes Baht Baht Baht Baht

Cash flows from operating activities
Net loss for the period (2,088,986,613) (1,023,802,749) (2,088,986,613) (1,023,802,749)
Adjustments:
Realised net gain on exchange rate (32,881,466) (5,925,565) (32,881,466) (5,925,565)
Unrealised net loss (gain) on exchange rate 1,489,731,113 (381,703,061) 1,489,769,164 (381,640,315)
Doubtful accounts 13 181,509,791 103,443,500 298,542,294 199,584,334
Loss on diminution in value of 
   finished goods 13 30,347,544 41,538,946 2,007,764 -
Amortisation of debt issuance costs 88,516,744 94,387,785 88,516,744 94,387,785
Amortisation of intangible assets 7 77,716,499 423,474,448 77,473,150 422,482,151
Depreciation charges 7 2,998,069,227 2,231,550,440 2,983,203,474 2,218,755,956
Write-off and (gain) loss on disposals
   of equipment 13 22,776,477 42,514,638 (1,537,275) 35,778,796
Changes in operating assets and liabilities
     - trade accounts receivable (1,800,631,703) 224,753,527 (2,215,439,776) (398,389,863)
     - amounts due from related companies (14,754,050) 1,233,441 (7,596,545) (3,967,162)
     - inventories 482,405,778 (722,728,266) 45,977,311 (45,625,514)
     - claimable value added tax 65,477,931 33,459,157 70,776,622 50,261,746
     - other current assets (49,425,856) 105,050,690 (56,884,701) 102,366,824
     - other assets (69,457,240) (11,458,977) (62,181,922) (3,756,873)
     - trade accounts payable 435,143,621 930,762,701 1,698,732,850 131,456,124
     - other accounts payable 7,434,989 (130,996,639) 38,481,277 (132,720,459)
     - amounts due to related companies (75,473,494) (16,191,993) (24,008,457) 2,979,328
     - accrued expenses 1,894,940,602 1,098,705,651 1,907,443,905 1,105,705,001
     - other current liabilities (399,341,658) 37,472,616 (400,254,202) 38,235,963
Net cash generated from operating activities 3,243,118,236 3,075,540,290 3,811,153,598 2,406,165,508

Cash flows from investing activities
Decrease (Increase) in restricted cash 10,042,962 (44,234,569) 10,042,962 (44,234,569)
Purchases of intangible assets 7 (42,562,370) (12,994,430) (42,402,370) (12,994,430)
Purchases of non-network assets (264,134,732) (223,044,197) (218,288,966) (193,903,646)
Purchases of network equipment (2,606,424,744) (2,845,147,866) (2,606,424,744) (2,845,147,866)
Proceeds from disposals of equipment 1,758,564 4,218,494 1,758,564 4,214,794
Loan made to related company - (1,000,000) - -
Net cash used in investing activities (2,901,320,320) (3,122,202,568) (2,855,314,554) (3,092,065,717)
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True Move Company Limited 
Statements of cash flows (Unaudited) (Continued)
For the six-month periods ended  30 June 2007 and 2006

30 June 30 June 30 June 30 June
2007 2006 2007 2006

Note Baht Baht Baht Baht

Cash flows from financing activities
Proceeds from short-term borrowings 500,000,000 179,000,000 500,000,000 179,000,000
Payments of short-term borrowings (200,000,000) (100,000,000) (200,000,000) (100,000,000)
Payments of long-term borrowings 9 (806,643,986) - (806,643,986) -
Payments on issue of US Dollar notes (23,912,952) - (23,912,952) -
Net cash (used in) recepits from 

financing activities (530,556,938) 79,000,000 (530,556,938) 79,000,000

Net (decrease) increase in cash and 
cash equivalents (188,759,022) 32,327,722 425,282,106 (606,900,209)

Cash and cash equivalents - opening balance 1,585,819,849 1,036,468,430 868,538,961 995,052,313
Effect of exchange rate change on cash (699,511) (542,233) (699,511) (542,233)
Cash and cash equivalents - closing balance 1,396,361,316 1,068,253,919 1,293,121,556 387,609,871

Supplementary information for cash flows

Cash paid during the periods

Interest and withholding tax paid during the six-month periods ended 30 June 2007 and 2006 comprise:

30 June 30 June 30 June 30 June
2007 2006 2007 2006

 Baht  Baht  Baht  Baht

Interest paid 1,595,260,687 1,200,509,415 1,595,260,687 1,200,509,415
Withholding tax paid 73,441,251 24,152,154 61,527,260 17,756,090

Non-cash transactions

30 June 30 June 30 June 30 June
2007 2006 2007 2006

Million Baht Million Baht Million Baht Million Baht

Acquisitions of property and equipment which
have not been paid 2,104.88 1,732.63 2,094.99 1,732.63

Acquisitions of equipment by means of finance leases 0.02 0.31 0.02 0.31
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True Move Company Limited  
Condensed Notes to the Interim Consolidated and Company Financial Statements (Unaudited) 
For the six-month periods ended 30 June 2007 and 2006 
 
 
1 Accounting policies 
 

These interim consolidated and company financial statements are prepared in accordance with Thai generally 
accepted accounting principles under the Accounting Act B.E. 2543, being those Thai Accounting Standards 
issued under the Accounting Profession Act B.E. 2547.  The notes to the interim consolidated and company 
financial statements are prepared in a condensed format according to Thai Accounting Standard 41, “Interim 
Financial Reporting”. 
 
The accounting policies used in the preparation of the interim financial statements are consistent with those used 
in the annual financial statements for the year ended 31 December 2006, except for the following the accounting 
policies in respect of interconnection services revenue, being income from incoming calls traffic with other 
mobile operators, is recognised on accrual basis, at the rate stipulated in agreements.  Interconnection charges 
payable to other mobile operators, being cost of service from outgoing calls traffic with other mobile operators, 
are accounted for on the accrual basis, at rate stipulated in agreements. 
 
Amendment to Accounting Standards effective in 2006 and 2007 
 
On 2 May 2007, the Federation of Accounting Professions (“FAP”) has announced the amendment to Thai 
Accounting Standards (“TAS”) as followings: 
 
TAS no. 25  “Cash Flow Statement” 
TAS no. 33  “Borrowing Costs” 
TAS no. 44  “Consolidated and Separate Financial Statements” 
TAS no. 45  “Investment in Associates” 
TAS no. 46  “Interests in Joint Ventures” 
TAS no. 49  “Construction Contracts” 
 
The effective date for the revised TAS no. 44 “Consolidated and Separate Financial Statements”, TAS no. 45 
“Investment in Associates” and TAS no. 46 “Interests in Joint Ventures” is for the accounting periods beginning 
on or after 1 January 2007.  However the Company early adopted these accounting standards for the year ended 
31 December 2006 and had restated the Company’s financial statement for the year ended 31 December 2005 in 
accordance with changing in accounting policy.  The effects relating to the revised standards do not impact to the 
consolidated financial statements.  
 
TAS no. 25 “Cash Flow Statement”, TAS no. 33 “Borrowing Costs” and TAS no. 49 “Construction Contracts” 
will be effective for the accounting periods beginning on or after 1 January 2008. 
 
Where necessary, comparative figures have been adjusted to conform with changes in presentation in the 
current period. 
 
Costs that incur unevenly during the financial year are recognised as expense or deferred in the interim report 
only if it would be appropriate to recognise or defer such costs at the end of the financial year. 
 
These interim financial statements should be read in conjunction with the 2006 annual financial statements.  
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True Move Company Limited  
Condensed Notes to the Interim Consolidated and Company Financial Statements (Unaudited) 
For the six-month periods ended 30 June 2007 and 2006 
 
 
2 Financial position 

 
For the six-month period ended 30 June 2007, the Group incurred consolidated net loss of Baht 2,088.98 million.  
As at 30 June 2007, consolidated current liabilities exceed consolidated current assets by Baht 14,171.41 million. 
 
True Corporation Public Company Limited, the ultimate parent company and its shareholders entered into the 
Sponsor Support Agreements (“SSA”) with the secured lenders of True Move pursuant to which they agreed to 
provide financial support as set forth below: 
 
2.1 In the case of regulatory sponsor support to governmental authorities arising out the mobile phone 

concession: where True Move experiences cash shortfalls for its normal operations due to regulatory costs 
as specified in the SSA, the sponsors shall provide financial support for the amount of the shortfall caused 
by the excess regulatory costs. 

 
2.2 In the case of general cash deficiency sponsor support: where the cash flows of True Move are insufficient 

for its normal operations or debt repayments pursuant to the terms of the financing documents with its 
lenders, the ultimate parent company and its shareholder will provide financial support to True Move in a 
total amount not exceeding Baht 10.5 billion. 

 
Under the terms and conditions of the SSA, the ultimate parent company, its shareholders and concerned parties 
must comply with certain conditions as stipulated in the SSA.  The sponsor support funds must be injected into 
True Move in the form as specified in the SSA. 
 
Up to the balance sheet date, the Company has not requested any support from the sponsors.  The remaining 
amount available under this agreement as of the balance sheet date would be in the abovementioned 2.1 and 2.2. 
 
Based on the above SSA and the Company’s financial forecast, the management believes that the Company will 
have sufficient liquidity to pay its obligations when they become due. 
 
 

3 Trade accounts receivable, net 
 Consolidated Company 
 30 June 

2007
      Baht 

31 December 
2006

      Baht 

30 June  
2007 

      Baht 

31 December 
2006

      Baht 
     

Trade accounts receivable     
   - related companies (Note 14) 1,858,860,700 3,041,806,836 3,932,089,034 4,725,313,594 
   - others 999,198,527 798,797,786 891,322,192 665,834,954 
Unbilled receivables 3,184,612,541 415,021,022 3,184,612,541 415,021,022 
 6,042,671,768 4,255,625,644 8,008,023,767 5,806,169,570 
Less:  Allowance for doubtful accounts (386,884,037) (220,265,039) (1,943,873,742) (1,660,234,242) 
Trade accounts receivable, net 5,655,787,731 4,035,360,605 6,064,150,025 4,145,935,328 
 
 

4 Inventories, net 
  Consolidated Company 
  30 June 

2007
      Baht 

31 December 
2006

      Baht 

30 June  
2007 

      Baht 

31 December 
2006

      Baht 
      

 Finished goods (at cost) 302,591,134 410,516,172 51,908,715 97,886,026 
 Cash cards (at face value) 572,721,130 944,155,840 - - 
 Packaging materials (at cost) 13,786,787 17,488,292 - - 
 Spare parts (at cost) 2,245,842 2,245,842 - - 
  891,344,893 1,374,406,146 51,908,715 97,886,026 
 Less:  Allowance for diminution in     
             value of finished goods (99,725,773) (70,033,704) (2,712,035) (704,271) 
 Inventories, net 791,619,120 1,304,372,442 49,196,680 97,181,755 
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True Move Company Limited  
Condensed Notes to the Interim Consolidated and Company Financial Statements (Unaudited) 
For the six-month periods ended 30 June 2007 and 2006 
 

 
5 Other current assets 

 
  Consolidated Company 
  30 June 

2007
      Baht 

31 December 
2006

      Baht 

30 June  
2007 

      Baht 

31 December 
2006

      Baht 
      
 Prepaid regulatory costs 145,093,895 254,560,268 145,093,895 254,560,268 
 Forward contract receivable - 6,106,483 - 6,106,483 
 Prepaid expenses 177,019,480 167,774,700 176,933,267 167,719,599 
 Input tax not yet due 201,707,545 266,518,196 192,299,806 250,122,939 
 Accounts receivable - others 141,531,360 45,996,218 135,439,386 39,156,396 
 Others 76,582,818 63,154,743 72,209,668 58,843,047 
  741,935,098 804,110,608 721,976,022 776,508,732 

 
 
6 Investment in subsidiaries 

 
  Company 
  30 June  

2007 
31 December 

2006 
        Baht       Baht 
    
 Investments in subsidiaries, at cost 999,300 999,300 
 Less:  Allowance for impairment (999,300) (999,300) 
 Investment in subsidiaries, net - - 

 
  Paid-up Country of Percentage 

Name of subsidiaries Type of business share capital incorporation of holding 
     

True Distribution and Sales 
   Company Limited 

Trading and providing services 
   for telecommunication 

 
(Baht) 

 
 

 
 

    equipment  1,000,000 Thailand 99.93% 
     
AnyMobile, Inc. International Direct Dialing (Yen)   
 telecommunication service 18,000,000 Japan 55.00% 
 
In March 2007, the company entered into joint venture agreement with a certain company located Japan.  In 
this respect, both parties would jointly established a new company named AnyMobile which will be 
incorporated in Japan.  The company will obtain 990 ordinary shares of AnyMobile at par value of Yen 10,000 
per share, which represented 55% of its equity interest in consideration for providing business linkage 
opportunities and management skills to AnyMobile with no cash involved in source of fund.  AnyMobile will 
be engaged in international direct dialing telecommunications services.  The company has control over the 
operation of AnyMobile.  Therefore it is accounted for as a subsidiary of the Group. 
 
As at 30 June 2007, the investment in True Distribution and Sales Company Limited has been pledged to 
secure long-term borrowings of the Company (Note 9). 

 

11 



True Move Company Limited  
Condensed Notes to the Interim Consolidated and Company Financial Statements (Unaudited) 
For the six-month periods ended 30 June 2007 and 2006 
 
 
7 Capital expenditure and commitments 
 

  Consolidated Company 
  Property, plant 

and equipment 
Intangible
assets, net 

Property, plant 
and equipment 

Intangible
assets, net 

  Baht Baht Baht Baht 
 For the six-month period    
    ended 30 June 2007    
 Opening net book value 41,465,677,039 1,097,890,484 41,304,767,063 1,094,400,980 
 Additions  1,268,618,675 42,562,370 1,209,892,962 42,402,370 
 Transfers (12,928,338) 12,928,338 (12,928,338) 12,928,338 
 Adjustments (21,695,800) - - - 
 Disposals and write off (24,535,041) - (221,289) - 
 Depreciation and amortisation (2,998,069,227) (77,716,499) (2,983,203,474) (77,473,150) 
 Closing net book value  39,677,067,308 1,075,664,693 39,518,306,924 1,072,258,538 

 
The group has reviewed the useful lives of its software which initially amortised over a period of 5 years and 
found that these software can be used for another 5 - 7 years.  Therefore the group changed the estimated 
useful life of computer software, accordingly.  The effect of this change was to decrease depreciation charge in 
the interim consolidated and company financial statement for the six-month period ended 30 June 2007 by Baht 
300.88 million and 299.97 million, respectively. 

 
For the six-month period ended 30 June 2007, borrowing costs of approximately Baht 181.42 million were 
capitalised as cost of network equipment. 

 
 Consolidated and 
 Company 
 Million Baht 
Capital commitments  
As at 30 June 2007 799.29 
As at 31 December 2006 497.89 

 
According to the concessions granted by CAT, during the six-month period ended 30 June 2007, the 
Company transferred network assets with net book value of Baht 12,748.26 million to CAT.  CAT is now in 
the process of investigation those transferred network assets.  The Company still has right to operate the 
mobile phone service over the transferred assets. 

 
 
8 Trade accounts and notes payable 
 

  Consolidated Company 
  30 June 

2007
      Baht 

31 December 
2006

      Baht 

30 June  
2007 

      Baht 

31 December 
2006

      Baht 
 Current     
    Trade accounts payable     
    -  related companies (Note 14) 3,383,260,888 4,979,332,483 2,702,042,718 3,094,067,904 
    -  others 6,852,122,159 6,545,097,440 6,801,877,711 6,428,420,260 
    Notes payable 1,229,162,935 1,244,931,271 1,229,162,935 1,244,931,271 
   Total current  11,464,545,982 12,769,361,194 10,733,083,364 10,767,419,435 
 Non-current     
    Notes payable 269,274,937 184,399,705 269,274,937 184,399,705 
 Total non - current  269,274,937 184,399,705 269,274,937 184,399,705 
   Trade accounts and notes payable 11,733,820,919 12,953,760,899 11,002,358,301 10,951,819,140 
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8 Trade accounts and notes payable (Continued) 
 

The trade accounts payable-others mainly represent payables to network construction company who provides 
supplier credit to the Company.  According to the construction agreement, once the supplier’s invoices become 
due those invoices are converted to note payable.  The terms of the notes payable are based on the terms of the 
contract with the vendor. 

 
As at 30 June 2007, notes payable are interest free promissory notes denominated in US Dollar of US$ 43.22 
million (31 December 2006: US$ 39.45 million) issued to supplier for payment of network equipment 
acquired. 

 
 
9 Borrowings 
 

  Consolidated and Company 
  30 June  

2007 
31 December 

2006 
  Baht Baht 
 Current  
    - Banks and financial institutions 2,410,015,432 1,778,200,627
 Total current 2,410,015,432 1,778,200,627
 Non-current  
    - Banks and financial institutions 11,112,058,240 12,673,747,342 
    - US Dollar notes 15,659,995,398 16,379,750,868 
 Total non-current 26,772,053,638 29,053,498,210 
 Total borrowings 29,182,069,070 30,831,698,837 

 
9.1 Borrowings from bank and financial institutions 

 
  Consolidated and Company 
  30 June  

2007 
31 December 

2006 
  Baht Baht 
    
 Current 2,410,015,432 1,778,200,627
 Non-current 11,112,058,240 12,673,747,342 
 Total borrowings 13,522,073,672 14,451,947,969 

 
The movements in borrowings are as follows: 

 
  Consolidated 

and Company 
  Baht 
 For the six-month period ended 30 June 2007 
 Opening net book value 14,451,947,969 
 Borrowing costs - 
 Loan repayment during the period (806,643,986)
 Amortisation of debt issuance costs 68,336,824 
 Currency translation (191,567,135)
 Closing net book value 13,522,073,672 

 
As at 30 June 2007, the long-term borrowings amounting to Baht 13,522.07 million represent 
borrowings granted by offshore and onshore financial institutions for working capital and financing of 
the construction of mobile phone network equipment and other equipment.  The borrowings are 
denominated in both Thai Baht and US Dollars and secured against the investment in subsidiary, the 
majority of the Company’s ordinary shares held by its parent company and the investment in fellow 
subsidiary of its parent company, a guarantee from the subsidiary, mortgaged plots of land and building 
of the Company, a pledge of rights to deposits of the Company and its subsidiary and its parent 
company, other assignments and other conditional assignments of specific securities as specified in the 
borrowing agreements. 
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9 Borrowings (Continued) 

 
9.1 Borrowings from bank and financial institutions (Continued) 

 
The borrowings carry interest at London Interbank Offer Rate (LIBOR) plus a fixed percentage per 
annum, the reference rate (THBFIX) plus a fixed percentage per annum or Minimum Lending Rate 
(MLR) plus a fixed percentage per annum.  The loan from an offshore financial institution will be due 
in June 2012.  The first repayment of the other long-term borrowings from onshore and offshore 
financial institutions was due in September 2006 and the final maturity date will be 31 December 2011 
or if no Concession Conversion has occurred within 31 December 2007, the final maturity date will be 
30 June 2011.  
 
Included in long-term borrowings are loans from a related company amounting to Baht 5,077.86 million 
(31 December 2006: Baht 5,579.38 million) (Note 14).  
 
Under the terms of the agreements in relation to the long-term borrowings mentioned earlier, the 
Company and its subsidiary must comply with certain significant conditions at the specific period as 
identified in the agreements. 
 
In March 2007, the Company received the consent of certain lenders to temporarily amend financial 
covenants requiring the Group to maintain certain financial ratios under its financing agreements.  This 
amendment is applicable until 30 September 2007.  The Group is currently in the process of refinancing 
its long-term borrowings.  If this refinancing is unsuccessful and the Group is unable to satisfy the 
financial covenants under the terms of its financing agreements, the Group may be required to obtain 
certain waivers of debt covenants.  If the lenders do not agree to such waivers or amendments, such 
failure, if not cured within a 30-day grace period, would constitute a technical default under the terms 
of the agreements.  In the event of a technical default under these financing agreements, the lenders 
would have the right to accelerate the indebtedness outstanding thereunder if they so choose.  The 
management expects that the refinancing of its long-term borrowings will be completed and able to 
negotiate with the lenders for new debt covenants that are more appropriate with the new credit profile. 
 

9.2 US Dollar notes 
 

  Consolidated and Company 
  30 June  

2007 
31 December 

2006 
  Baht Baht 
    
 Non-current 15,659,995,398 16,379,750,868 
 Total borrowings 15,659,995,398 16,379,750,868 

 
The movements in US Dollar notes are as follows: 
 

  Consolidated 
and Company 

  Baht 
 For the six-month period ended 30 June 2007  
 Opening net book value 16,379,750,868 
 Borrowing costs  (23,912,952) 
 Amortisation of debt issuance costs  30,905,982 
 Currency translation (726,748,500) 
 Closing net book value  15,659,995,398 

 
On 14 December 2006, the Company issued guaranteed US Dollars notes of US$ 465.00 million. The notes 
carry interest at the rate of 10.75% per annum and are payable at semi-annually on 16 June and 16 December 
each year.  The first interest payment on the notes commence on 16 June 2007.  The notes will mature on    
16 December 2013, the notes rank pair passu with all other existing and future unsecured, unsubordinated 
indebtedness and are guaranteed by its parent company and other fellow subsidiaries. 
 
Under the terms of the agreements in relation to the long-term borrowings mentioned earlier, the Group 
must comply with certain significant conditions at the specific period as identified in the agreements. 
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10 Financial costs, net 
 

For three-month periods  Consolidated Company 
   ended 30 June 2007 2006 2007 2006 
 Baht Baht Baht Baht 
     
Net foreign exchange loss (gain) 582,713,184 (121,307,296) 582,722,664 (121,293,238) 
Interest income (11,607,649) (6,808,981) (11,240,723) (6,837,012) 
Interest expense 765,583,759 485,190,240 765,583,759 485,190,240 
Other financial costs 47,199,175 46,661,040 47,199,175 46,661,040 
Financial costs, net 1,383,888,469 403,735,003 1,384,264,875 403,721,030 

 
For six-month periods  Consolidated Company 
   ended 30 June 2007 2006 2007 2006 
 Baht Baht Baht Baht 
     
Net foreign exchange loss (gain) 1,316,045,261 (332,719,782) 1,316,069,455 (332,657,035) 
Interest income (18,711,517) (13,743,805) (17,732,342) (13,582,485) 
Interest expense 1,411,106,786 942,270,653 1,411,106,786 942,270,653 
Other financial costs 89,612,958 94,794,117 89,612,958 94,794,117 
Financial costs, net 2,798,053,488 690,601,183 2,799,056,857 690,825,250 

 
 
11 Income tax 
 

There is no tax amount to be paid as there are accumulated losses carried forward. 
 
 
12 Basic loss per share 
 

Basic loss per share is calculated by dividing the net loss for the period attributable to shareholders by the 
weighted average number of paid-up ordinary shares in issue during the period. 
 
 Consolidated and Company  
For three-month periods ended 30 June 2007 2006 
   
Net loss attributable to shareholders (Baht) (1,067,972,237) (812,896,175) 
Weighted average number of paid-up ordinary shares   
   in issue (shares) 3,060,015,332 2,810,012,051 
Basic loss per share (Baht) (0.35) (0.28) 
 
 Consolidated and Company  
For six-month periods ended 30 June 2007 2006 
   
Net loss attributable to shareholders (Baht) (2,088,986,613) (1,023,802,749) 
Weighted average number of paid-up ordinary shares   
   in issue (shares) 3,060,015,332 2,810,012,051 
Basic loss per share (Baht) (0.68) (0.36) 
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13 Significant items charged to operating profit (loss) 
 

The following items have been charged to the operating profit (loss) during the period. 
 
 Consolidated Company 
For three-month periods ended 30 June 2007 2006 2007 2006 
 Baht Baht Baht Baht 
     
Doubtful accounts 77,174,373 53,232,956 97,976,141 53,170,055 
Loss on diminution in value of     
  finished goods  6,320,157 41,538,946 2,007,764 - 
Write-off and loss (gain) on disposals    
   of equipment 19,880,794 15,123,352 (1,537,275) 8,386,964 
    
 Consolidated Company 
For six-month periods ended 30 June 2007 2006 2007 2006 
 Baht Baht Baht Baht 
     
Doubtful accounts 181,509,791 103,443,500 298,542,294 199,584,334 
Loss on diminution in value of     
  finished goods 30,347,544 41,538,946 2,007,764 - 
Write-off and loss (gain) on disposals    
   of equipment 22,776,477 42,514,638 (1,537,275) 35,778,796 

 
 
14 Related party transactions 

 
Enterprises and individuals that directly, or indirectly through one or more intermediaries, control, or are 
controlled by, or are under common control with, the Company, including holding companies, subsidiaries and 
fellow subsidiaries are related parties of the Company.  Individuals owning, directly or indirectly, an interest in 
the voting power of the Company that gives them significant influence over the enterprise, key management 
personnel, including directors and officers of the Company and close members of the families of these 
individuals and companies associated with these individuals and companies associated with these individuals 
also constitute related parties. 
 
In considering each possible related party relationship, attention is directed to the substance of the relationship, 
and not merely the legal form. 
 
The Company is owned by Bangkok Inter Teletech Public Company Limited (“BITCO”), incorporated in Thailand, 
at 99.90% (2006: 99.90%) of the Company’s ordinary shares. The Company and BITCO are controlled by True 
Corporation Public Company Limited (“TRUE”), which own 93.37% (directly own 78.27% and indirectly owned 
15.10%) of BITCO’s total ordinary shares.  TRUE is the ultimate parent company. 
 
CP Group of companies is the major shareholders of True Corporation, the ultimate parent company. 

 
In the normal course of business, the Group and the Company enter into transactions with shareholders and 
related companies. The terms and basis of such transactions are carried out on agreed basis between the parties 
in the ordinary course of business and according to normal trade conditions.   
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14 Related party transactions (Continued) 

 
The following significant transactions were carried out with shareholders and related companies:  
 
i) Sales of goods and services 
 

  Consolidated Company 
 For six-month periods ended 30 June 2007 2006 2007 2006 
  Million Baht Million Baht Million Baht Million Baht 

 Sale of mobile phone handsets and      
    simcards     
    - ultimate parent company 3.75 2.82 - - 
    - subsidiary company - - 210.06 284.42 
    - fellow subsidiaries 374.28 144.11 104.96 131.64 
    - related companies 2,668.53 94.09 - - 
 Sales of cash cards     
    - related companies 2,658.97 3,030.17 - - 
 Commission income     
    - fellow subsidiaries 322.08 212.29 27.75 - 
    - related companies - - - - 

 
Sales of mobile phone handsets and simcards to related companies were carried out on related terms and 
conditions and at the actual cost plus certain margin. 

 
The sale and cost of cash card is reflected net in statement of income.  The related receivables and 
payables are reflected gross in balance sheets. 

 
Sale of cash cards to a related company was carried out at market prices equal to its face-value.  The 
Group received commission income for the six-month period ended 30 June 2007 of Baht 265.88 million 
(30 June 2006: Baht 212.29 million) from a fellow subsidiary company in True Group at the commission 
rate as stipulated in the agreement for the distribution of cash cards to retail outlets.  On the other hand, the 
Group has to pay commission expenses for the six-month period ended 30 June 2007 of Baht 161.53 
million (30 June 2006: Baht 193.65 million) (as shown in under 14 ii) “Purchase of goods and services”) 
to other related company for its margin.  The net profit (loss) regarding to distribution of cash card is 
amounting to Baht 104.35 million (30 June 2006: Baht 18.64 million). 
 
The cash card could be used to buy various services within True Group.  In case where subscribers use our 
network, the Group records face value of cash cards as “unearned service income” in the balance sheet.  
The Group recognised revenue based on the actual airtime minutes.  The Company would pay commission 
expense to a fellow subsidiary company for connecting subscribers to our network.  The commission 
expense paid in this respect for the six-month period ended 30 June 2007 was Baht 321.84 million           
(30 June 2006: Baht 305.10 million). 
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14 Related party transactions (Continued) 

 
ii)  Purchase of goods and services  
 

  Consolidated Company 
 For six-month periods ended 30 June 2007 2006 2007 2006 
  Million Baht Million Baht Million Baht Million Baht 

 Purchase of mobile phone handsets and      
    accessories     
    - ultimate parent company  4.54 13.61 - - 
    - subsidiary company - - 110.85 181.11 
    - fellow subsidiaries 39.45 88.25 - - 
    - related companies - - - - 
 Purchase of cash cards     
    - fellow subsidiaries 4,211.22 3,911.77 132.03 114.25 
 Network construction and site maintenance     
    - fellow subsidiaries 198.65 90.51 199.31 90.51 
 Transmission rental expense     
    - fellow subsidiaries 640.68 444.29 640.68 444.29 
 Commission expense     
    - fellow subsidiaries 321.84 305.10 321.84 305.10 
    - related companies 161.53 193.65 - - 
 Rental and service expense     
    - fellow subsidiaries 38.53 19.27 38.53 19.27 
    - related companies - 19.50 - - 
 Content costs     
    - fellow subsidiaries 93.70 - 93.70 - 

 
Purchases from related companies, network construction, transmission rental expense and commission 
expense were carried out on commercial terms and conditions and at the actual cost plus margin except 
rental expense was carried out on market prices and purchase of PCT refilled card which was carried out 
on market prices deducted with agreed discount.  Purchase of cash cards was carried out at market prices 
equal to its face-value. 
 

iii) Loans from a related company 
 
  Consolidated and Company 
   30 June 31 December 
   2007 2006 
   Baht Baht 
     

Current   936,141,647 708,492,470 
Non-current   4,141,717,589 4,870,885,729 
Total   5,077,859,236 5,579,378,199 

 
Loans from a related company, KFW who is the preference shareholder of True Corporation, the Ultimate 
parent company, is presented on the balance sheet as part of borrowings (Note 9.1). 
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14 Related party transactions (Continued) 

 
iii) Loans from a related company (Continued) 

 
Movements of loan from a related company can be analysed as follows: 

 
 Consolidated and 
 Company 
 Baht 

  
For the six-month period ended 30 June 2007  
Opening net book value 5,579,378,199 
Amortisation of debt issuance costs 44,238,072 
Loan repayment during the period (354,189,900) 
Currency translation (191,567,135) 
Closing net book value 5,077,859,236 

 
The related interest expenses were Baht 189.90 million and Baht 205.54 million for the six-month periods 
ended 30 June 2007 and 2006, respectively. 

 
iv) Outstanding balance arising from sales/purchases of goods and services 
 

  Consolidated Company 
  30 June 31 December 30 June 31 December 
  2007 2006 2007 2006 
  Million Baht Million Baht Million Baht Million Baht 

      
 Trade accounts receivable     
    - ultimate parent company  19.68 15.82 19.46 18.32 
    - subsidiary company - - 2,944.62 2,787.39 
    - fellow subsidiaries 1,398.22 2,404.56 965.39 1,886.31 
    - related companies 440.96 621.43 2.62 33.30 
  1,858.86 3,041.81 3,932.09 4,725.32 
      
 Amount due from related companies     
    - ultimate parent company  0.02 0.09 0.01 0.03 
    - subsidiary company - - 26.75 24.59 
    - fellow subsidiaries 31.42 16.60 21.91 16.45 
    - related companies - - - 0.01 
  31.44 16.69 48.67 41.08 
      
 Trade accounts payable     
    - ultimate parent company  27.21 65.90 6.26 7.99 
    - subsidiary company - - 1,044.16 1,044.16 
    - fellow subsidiaries 3,350.69 4,902.77 1,651.08 2,041.36 
    - related companies 5.36 10.66 0.54 0.56 
  3,383.26 4,979.33 2,702.04 3,094.07 
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14 Related party transactions (Continued) 
 

iv) Outstanding balance arising from sales purchases of goods and services (Continued) 
 

  Consolidated Company 
  30 June 31 December 30 June 31 December 
  2007 2006 2007 2006 
  Million Baht Million Baht Million Baht Million Baht 

     
 Amount due to related companies    
    - ultimate parent company  - 0.29 - 0.16 
    - subsidiary company - - 84.36 31.54 
    - fellow subsidiaries 48.95 119.24 36.68 112.65 
    - related companies 13.61 20.17 13.69 16.21 
  62.56 139.70 134.73 160.56 

 
Amounts due from and to related companies represent receivables and payables to TRUE, True Vision group 
and CP Group. 

 
Trade accounts receivable related to cash card business included in the consolidated and company financial 
statements are approximately Baht 1,627.04 million and Baht 902.81 million, respectively (31 December 
2006: Baht 2,771.88 million and Baht 1,784.68 million).  Trade accounts payable related to cash card 
business included in the consolidated and company financial statements are approximately Baht 2,118.37 
million and Baht 443.34 million, respectively (31 December 2006: Baht 3,683.75 million and Baht 856.45  
million). 

 
 
15 Bank guarantees 
 

At 30 June 2007, there are outstanding bank guarantees of Baht 393.37 million (31 December 2006: Baht 
393.29 million) on the consolidated and company basis issued by local banks on behalf of the Group and the 
Company in the normal course of business.   

 
 
16 Contingent liability  
 

16.1 Regulatory costs 
 

On 5 October 2006, the Company issued a letter to TOT requesting it to enter into negotiation regarding 
the interconnection agreement (“IC”) between its network and TOT’s network. On 17 November 2006, 
the Company issued a written notification informing TOT and CAT that it will cease payment of access 
charge under the Access Charge Agreement on the basis that the rate and the collection of access charge 
under the Access Charge Agreement were contrary to the law in a number of respects.  The Company 
also requested TOT to enter into the interconnection charge agreement to be in compliance with the law 
or temporarily applying the provisional rate announced by the NTC while negotiations on the 
interconnection agreement with TOT has not been concluded. 

 
However, on 23 November 2006, TOT issued a letter inform the Company claiming that the Company 
was not entitled to interconnect its network with the TOT network because the Company was not a 
telecommunications licensee, as granted by the NTC connecting to its network, and did not have its own 
telecommunications network.  TOT also disputed that the Access Charge Agreement did not violate any 
law and that the rate and the collection of access charge under the Access Charge Agreement continued 
to apply.  As a result of the cessation of access charge payments by the Company, TOT threatened to 
block our subscribers from accessing its network.  Currently, the Company are involved in a dispute 
with TOT in the Central Administrative Court relating to interconnecting network of 1.5 million new 
numbers recently assigned by the NTC. 

 
On 24 January 2007, the Company field a lawsuit with the Central Administrative Court against TOT, 
claiming that TOT shall comply with the law by enabling their subscribers to connect with the network 
of our 1.5 million numbers as assigned by the NTC to the company and sought for an injunction. 
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16 Contingent liability (Continued) 
 

16.1 Regulatory costs (Continued) 
 

On 26 January 2007, the Court granted an injunction ordering that TOT shall enable their subscribers to 
connect with the network of our 1.5 million new numbers.  TOT appealed the Court’s order and 
requested a stay of execution of the Court’s order on 30 January 2007.  The Supreme Administrative 
Court recently ruled that the order of the Central Administrative Court is righteous.  TOT is currently 
complying with the Court’s injunction order by keying the office data and translator for enabling their 
subscribers to connect with our 1.5 million numbers.  The lawsuit is still pending in the Central 
Administrative Court. 

 
Subsequent to the initiation of interconnection regime by the Company and other telecommunication 
operators, the Company decided to cease payments of access charge to TOT from 18 November 2006 
onwards.   

 
Under a final court judgment, if the Company had to pay such access charges, the Company would be 
liable to accrue additional access charges of Baht 455.61 million and of Baht 2,075.68 million, 
excluding a penalty that the Company may be required to be paid equal to 100% of any access charge 
that CAT has paid to TOT on the Company’s account and interest at the rate of 1.25% per month for 
late payment, for the period from 18 November 2006 to 31 December 2006 and for the period from        
1 January 2007 to 30 June 2007 respectively.  Nevertheless, the net effect to the statement of income for 
this regard, net of revenue sharing to CAT, would be Baht 204.25 million and of Baht 1,615.88 million 
for the period from 18 November 2006 to 31 December 2006 and for the period from 1 January 2007 to 
30 June 2007, respectively.  The management and its external lawyer have opinion that the Company 
would not be liable to pay the access charge. 

 
16.2 Concession agreement 

 
A recent Council of State opinion suggesting that the concession agreement with CAT may have 
required Thai Cabinet approval that was not obtained may give the Thai Cabinet leverage to try to 
renegotiate or terminate the concession agreement.  In May 2007, the Council of State issued an opinion 
stating that the concession agreement with CAT may require the Thai Cabinet’s approval, pursuant to 
the Act on Private Sector Participation in State Undertaking (the “Act”) if the value of our investments 
and assets in the business were Baht 1,000 million or more.  However, when the Company entered into 
the agreement and the amendment, the Company did not obtain.  The Council of State’s opinion asked 
CAT to determine whether the concession agreement requires Thai Cabinet approval.  If CAT 
determines that this approval is necessary, then CAT must appoint a special committee to form an 
opinion as to whether the concession agreement should be approved, which opinion would be submitted 
to the Thai Cabinet.  Following its receipt of this opinion, the Thai Cabinet will decide what actions, if 
any, to take, including whether to revoke or require the amendment of the concession agreement.  The 
management believes that the Concession agreement is still valid and will receive on approval by the 
Cabinet in the Company’s favour.  

 
 
17 Litigation and arbitration dispute 
 

On 23 August 2006, CAT filed a lawsuit against the Company at the Central Administrative Court claiming for 
space and antenna rental amounting to Baht 12.48 million.  The lawsuit is currently in the judicial process of 
the Central Administrative Court. 

 
On 13 October 2006, CAT filed an arbitration claim against the Company claiming for numbering fee 
amounting to Baht  104.58 million.  The Company submitted the statement of objection on 13 March 2007.  
The case is under consideration of arbitral process. 

 
On 1 December 2006, the Company was filed a civil case by a group of person claiming for damage 
amounting to Baht 44.37 million.  The case is under the court process. 

 
The ultimate outcome of these cases are presently unable to be determined, accordingly, no provision for 
possible liability has been made in the Company and consolidated financial statements. 
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18 Post balance sheet events 
 

18.1 Issuance of US Dollars Notes 
 

On 1 August 2007, the Company issued unsecured US Dollars Notes amounting to US Dollars 225 
million.  The notes carry interest at fixed percentage of 10.375 per annum and are payable on a semi-
annually basis on 1 February and 1 August of each year, which will be started on 1 February 2008.  The 
notes are bullet settlement at maturity date on 1 August 2014.  The notes rank pari passu with all other 
existing and future unsecured, unsubordinated indebtedness of the Company.  The notes are guaranteed 
by its parent company and subsidiaries in BITCO’s group.  The net proceeds from the said notes will be 
used to prepay 100% of its existing Thai-Baht secured term loan with Thai financial institutions. 

 
18.2 Approval of the interim financial statements 

 
The interim consolidated and company financial statements for the six-month period ended 30 June 
2007 have been approved for issue by the Company’s Board of Directors on 14 August 2007. 
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