
REVIEW REPORT OF CERTIFIED PUBLIC ACCOUNTANT
To the Shareholders and the Board of Directors (the Plan Administrator) of

Thai Petrochemical Industry Public Company Limited:
I have reviewed the accompanying consolidated balance sheet of Thai Petrochemical Industry Public Company Limited and its subsidiaries as at September 30, 2004, the consolidated statements of income for each of the three-month and nine-month periods then ended, and the consolidated statements of changes in shareholders’ equity and cash flows for the nine-month period then ended.  I have also reviewed the balance sheet of Thai Petrochemical Industry Public Company Limited as at September 30, 2004, the statements of income for each of the three-month and nine-month periods then ended, and the statements of changes in shareholders’ equity and cash flows for the nine-month period then ended.  The management of Thai Petrochemical Industry Public Company Limited is responsible for the correctness and completeness of information presented in these financial statements.  My responsibility is to issue a report on these financial statements based on my review. The consolidated statements of income for each of the three-month and nine-month periods ended September 30, 2003, the consolidated statements of changes in shareholders’ equity and cash flows for the nine-month period then ended of Thai Petrochemical Industry Public Company Limited and its subsidiaries, the statements of income for each of the three-month and nine-month period then ended, and the statements of changes in shareholders’ equity and cash flows for the nine-month periods then ended of Thai Petrochemical Industry Public Company Limited, which have been presented herein for comparative purpose, were reviewed by another auditor whose report dated November 10, 2003 stated that he was unable to provide any assurance that the accompanying financial statements referred to above were presented fairly, in all material respects, in conformity with generally accepted accounting principles because of the uncertainty of the Company and subsidiaries’ ability to continue as a going concern and the success of the rehabilitation plan, and other matters as described in Notes 1 and 2 to the financial statements, the effects of which on the financial statements were pervasive and could not be estimated. 
I conducted my review in accordance with the auditing standard applicable to review engagements.  This standard requires that I plan and perform the review to obtain moderate assurance as to whether the 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 in accordance with generally accepted auditing standards.  Accordingly, I do not express an audit opinion on the reviewed financial statements.
As discussed in more details in Notes 2, 12 and 13 to the financial statements, the Company and its subsidiaries have delayed the payment of interest under the rehabilitation plan from April 2003 to September 30, 2004 amounting to Baht 2,009.55 million in the consolidated financial statements and Baht 1,729.46 million in the Company’s financial statements, respectively.  The scheme creditors have not voted to call an event of default in respect of this delay.  The Company and its subsidiaries have also delayed payment of the interest accruing for subsequent periods to November 2, 2004, the date of this report, amounting to Baht 331.52 million in the consolidated financial statements and Baht 287.90 million in the Company’s financial statements.  Up to the date of this report, the scheme creditors have not voted on whether to call an event of default in respect of this delay.  Furthermore, the Company has not sold its non-core assets under the rehabilitation plan.  The scheme creditors have, however, voted not to call an event of default in this respect.  If the Plan is not successfully achieved, the process of rehabilitation may be revoked or the Company and six subsidiaries may go into receivership and the Company and the six subsidiaries would have to comply with the terms of the former loan agreements.  The current Plan Administrator has submitted the amended rehabilitation plan to the Ministry of Finance.  Up to the date of this report, the amended rehabilitation plan of the Company and its six subsidiaries had been approved by the Ministry of Finance and by the participating scheme creditors by vote of the committee of creditors. The participating scheme creditors have also formally voted to accept the amendment plan under Section 90/63 and 90/46(2) of the Bankruptcy Act B.E. 2483 at a meeting convened by the Official Receiver of the Company and its six subsidiaries. The amendment plan is presently under consideration by the Central Bankruptcy Court, who has not yet concluded on the matters. These factors may have a material effect on the financial statements, which is dependent on the outcome of future events and is, therefore, not presently determinable. 
Because of the pervasive effect on the consolidated financial statements and the Company’s financial statements of the matters discussed in the third paragraph, I am unable to provide any assurance that the accompanying consolidated financial statements of Thai Petrochemical Industry Public Company Limited and subsidiaries and the financial statements of Thai Petrochemical Industry Public Company Limited for each of the three-month and nine-month periods ended September 30, 2004 are presented fairly, in all material respects, in conformity with generally accepted accounting principles.
The accompanying consolidated financial statements of Thai Petrochemical Industry Public Company Limited and subsidiaries for the year ended December 31, 2003 and the financial statements of Thai Petrochemical Industry Public Company Limited for the year then ended, were audited by another auditor, whose report dated February 18, 2004 disclaimed an opinion on those statements because the following factors were material and pervasive: 1) not obtaining an appropriate representation letter for the information in the financial statements during the period April 21, 2003 to July 10, 2003 because there were three different groups of persons who implemented the rehabilitation plan during the year, and 2) the uncertainty regarding the outcome of the Current Plan Administrators’ negotiations with the scheme creditors which had not been finalized and the ability of the Company and its subsidiaries to continue as going concerns.  The consolidated balance sheet of the Company and its subsidiaries as at December 31, 2003, and the balance sheet of the Company as at the same date, which have been presented herein for comparative purposes, are components of the aforementioned financial statements.
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