AUDITOR’S REPORT ON REVIEW OF INTERIM FINANCIAL STATEMENTS

TO
THE SHAREHOLDERS AND THE BOARD OF DIRECTORS OF


T.C.J   ASIA  PUBLIC  COMPANY  LIMITED  



I have reviewed the accompanying consolidated balance sheet as at June 30,2004, the related consolidated statements of income for the three-month and six-month period ended June 30,2004, of changes in shareholders’ equity, and of cash flows for the six-month period ended June 30,2004 of T.C.J  Asia  Public  Company  Limited and its subsidiary and also reviewed the balance sheet as at June 30, 2004, the related statements of income for the three-month and six-month period ended June 30,2004, of changes in shareholders’ equity, and of cash flows for the six-month period ended June 30,2004 of T.C.J  Asia  Public  Company  Limited.  The accuracy and thoroughness of these financial statements are the responsibility of the Company’s management.  My duty is to issue a report on these documents based on my reviews.  
I conducted my reviews in accordance with the auditing standards applicable to review 

engagements.  Those standards require that I plan and perform the review to obtain moderate assurance as to whether the financial statements are free of material misstatement.  A review has limited primarily to inquiries of Company’s personnel and analytical procedures applied to financial data and thus provides less assurance than an examination in accordance with generally accepted auditing standards.  Therefore, I do not express such an opinion to the reviewed financial statements.



Based on my reviews, I am not aware of any material modifications that should be made to the accompanying financial statements for them to be in conformity with generally accepted accounting principles.



The consolidated balance sheets as at December 31,2003 of T.C.J  Asia  Public  Company  Limited  and its subsidiary and  the balance sheets  as at December 31, 2003 of T.C.J  Asia  Public  Company Limited  which are  presented herein for comparative purpose, were audited by
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another auditor whose report dated January 30,  2004, expressed an unqualified opinion on these statements by drawing attention that.   The Central Bankruptcy Court approved the rehabilitation plan 

on December 31, 2003.  As at December 31, 2003, the Company has complied with certain steps of the rehabilitation plan and this resulted the shareholders’ equity at that date became Baht 359.7 million.     The  management  has  confidence  that  the Company can comply with all requirements in 

rehabilitation plan and can generate sufficient cash flows from future operations to maintain its liquidity and to repay its debts at maturity dates as the Company is able to obtain new sources of funds for repayment of debt as set described in Note 10  and the recent recovery in the construction industry.  Nevertheless, the recovery in construction industry remains uncertain and may have effect on the Company’s success in future operations and in generation sufficient cash flows from operations.  The companying financial statements reflect management’s current assessments of the impact to date of the recovery in the construction industry on the financial position of the Company.   Actual results could differ from management’s current assessments and such differences could be material.



The related consolidated statements of income for the three-month and six-month period ended June 30,2003, of changes in shareholders’ equity, and of  cash flows for the six-month period ended June 30, 2003 of T.C.J  Asia  Public  Company  Limited and its subsidiary and also reviewed the related statements of income for the three-month and six-month period ended June 30,2003, of changes in shareholders’ equity, and of cash flows for the six-month period ended June 30,2003 of T.C.J  Asia  Public  Company  Limited which are presented herein for comparative purpose, were reviewed by such another auditor whose report dated July 28,  2003,  that she was not aware of any material modifications that should be made to the accompanying financial statements best draw attention about the uncertainties from several factors that may cause substantial doubt about the ability to continue as a going concern of the Company.
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I would like to draw attention to Note 10 , in the first quarter of year 2004  the Company has been granted new sources of  funds  from a foreign financial institution and it used to repay all outstanding of debt under rehabilitation plan.  In the recent recovery in the construction industry.  Nevertheless, the recovery in construction industry remains uncertain and may have effect on the Company’s success in future operations and in generation sufficient cash flows from operations.  The companying financial statements reflect management’s current assessments of the impact to date of the recovery in the construction industry on the financial position of the Company.   Actual results could differ from management’s current assessments and such differences could be material.

(Chaovana     Viwatpanachati)

Certified Public Accountant (Thailand) No. 4712

PITISEVI & COMPANY

8/4 Floor 1st , 3rd Soi Viphavadee 44

Chatuchak, BANGKOK

July 28, 2004

