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Review Report of Certified Public Accountant

Ta the Board of Directors of Thai Beverage Public Company Limited

| have reviewed the accompanying consolidated and separate balance sheets as at 30 June 2008, and the
related statuments of income for the three-month and six-month periods then ended, and the related
statements of changes in equity and cash flows for the six-month peried then ended of Thal Beverage
Public Company Limited and its subsidiaries, and of Thai Beverage Public Compamy Limited,
respectively. The Company's management is responsible for the correctness and completeness of
information presented in these financial statements. My responsibility is fo issue a repurt on these
fineancinl staternents based on my revisws, The consolidated and separate statements of income for the
three-month and six-month periods ended 30 June 2007 end the related statements of changes in equity
and cash flows for the six-maonth period ended of Thai Beverage Public Company Limited and its
subsidiaries, and of Thai Beverage Public Company Limited, respectively, were reviewed by ancther
auditor whose report dated 14 Avgust 2007 stated that nathing had come to his attention that caused him
1o believe that those financial statements wore not presented fairly, in all matorial respects, in accordance
with generally accepted sccounting principles,

1 conducted my reviews in accordance with the auditing standard on review engagoments. This Standard
tequires that I plan and perform the review to obtain moderate assurance as fo whether the financial
statements are free of material misstatement. A teview i2 limited primerily to inquiries of company
personnel and analytival procedures applied to financial data and thus provides less assurance than an
audit In accordance with generally accepted auditing standards, [ have not performed an audit and,
accordingly, I do not express an audit opinion on the reviewed financial statements.

Based on my reviews, nothing has come to my attention that causes me (o believe that the financial
statements referred e above are not presented fairly, in all material respects, in accordance with generally
aecepted accounting principles.

The consolidated and separate financial statememts for the year ended 31 December 2007 of Thai
Beverage Public Company Limifed and its subsidiaries, and of Thei Beverage Public Company Limited,
respectively, were audited by another auditor who expressed en ungualified opinion on those financial
statements in hiz report dated 27 February 2008. The consolidated and separate balance sheets as at
31 December 2007, which are included in the accompenying financlal statements for comparative
purposss, areé components of those financial statements
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Disclesura of significant difforences betweon generally accepted accouniing principles in Thailand and
International Financial Reporting Standards is not a required part of the basic firancial statements under
generally accepted accounting principles in Thailand, but it is presented in Woie 19 to the financial
statements for informatton purposes only. T have not audited or reviewed such information and therefore
do not express any audit opinion or review report thereon,
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(Nittaya Chebchotiras)
Certified Public Accountant
Registration No. 4439

KPMG Phoomchal Audif Lid.
Banpkok
14 August 2008



Thai Beverage Public Company Limited and its Subsldiaries
Balance sheets
Ag at 30 June 2008 and 31 December 2007

Consolidated Separate
linancinl statements financinl statements
Assets : Nage 10 June 31 December 30 June 31 December
2008 2007 008 2007
{Urneudited) (Llnrdited)
fin thaurand Bahi)

Chrrrent assely
Cash and cash equivalents 1,384,780 2,188,992 11,330 9,168
Cumrent investments a & 314 T.0B5 - -
Trade accounts receiveble A7 234,490 1,467.001 - -
Sher-tenm Toans W and amoongs due .

from related parties 5 14,532 4,371 2,366,074 3816,012
Toventories 20797 442 28,056,924 - -
Other current assets . 2,289,951 LA403.965 18,070 8482
Total current assets 24,930,730 A1,128 940 2,895,074 3,933,662
Non-curranl pssely
Investments in subsidiaries and associates & 123,516 124 518 72,338 330 71,470,330
Olher Jong-term investments 6 3,584 3,634 - -
Long-tanm Loans fo and amaungs due

frorn related padics I 52,011 1172 6,757,830 9,414,244
Property, plant and equipment a 41 682,274 43 215 908 o674 71001
Intangible assets 1,014 216 970 370 18,681 16,746
CHher nan-cunent assels 2,005,648 2,073,414 339,577 44,564
Toral nan-current 455 e 44,881,271 46,398,014 79,512,392 81,320,903
Tolal aszety 70,832,001 70,826,9496 82,418 466 85,254,567

The accompanying noles are an intspral part of these financial statenenls,



Thai Beveragze Public Company Limited and its Subsidiaries
Balaoce sheeta
Asg gt 3 June 2008 and 31 December 2007

Consolldated Separate
financial spatements financial stalements
Linbilities and equity Nose 30 June 31 Decernber 30 June 2 Decenber
2008 207 2008 007
((maudited) {Unawdited)
(i thowusard Bahil

Carremt Wabifiifes
Bank overdrafts and shon-term loans

fram financial institufions in 10,282 5594 5008234 5,600,683 4,797 684
Trade gecounts payable I 451,234 2249329 - -
Current portian of long-temm '

guarantsed honds i - 3,000,000 - 3,000,000
Cutrent portion of [ong-term loans i 2,775,001 1,755,000 2,775,400 1,755,000
Shori-lenm loans from and amounts due

o reloled pariies 5 173,511 62, 141 4,297,047 2,115,288
Cither short-term loan 7000 FALILI - -
Income tax payable 2212 435 773,845 19 £33 146,249
Other cirren Babilities 3,545,012 3,196,279 100,204 161,543
Total current linbilities 21447338 19,045,431 12,882,77 11,975,764
Ner-geerraere Habiiitles
Long-term loans fomn financial ingibution: fiv] 2.4625,000 3,400,000 625,000 5,400,000
Long-tenin Ioans from and amounls dus

to related partics i o 4,898 - 6,931,900 6,540,560
Other non-current liabilities 118,401 125312 - 1R
Toatal non-current Habllliles 2,748,200 5,525,312 9,556,900 11,940,618
Total liabilities 24,195,637 24,574,143 22,430,617 23,916 382

The accompanying nolss ars an intepral part of hese Ananeial alatements.



Thai Beverage Public Company Limited and its Subsidiaries
Balance sheets '
As gt ) Jupe 2008 aod 31 December 2007

Consalldaded Separaic
Roancial statéments financinl statements
Liahilities and equity Mote 30 June 31 Pecember 30 June 3 December
2008 007 2R 2007
(Unavdited) (Unavnddited)
{in thaurand Bahr)

Equity '
Share capital

Auwthorized share capital 24,000,000 29 000, WK 249 DN, 000 29 (W, 000

Ised and paid-up share capiial 25,110,025 25,110,025 25, 1 L1258 25 110,025
Difference arising from common

confrol lransactions (17,141,400 {17,141 404) - -
Reserves

Share premiurm 17,215,701 12,215,737 LFZ15,737 17,213,737

Currency ranslation changes ' {236,907) {208,075} - -

Fair value chanpes and cevaluation surplos . 4,388 935 © 4 3RE93S - -
Eetained eamings

Appropriated-legnl reserve 2,900,000 2,900,000 2,900,004 2900, WH

Unapprapriated 23 394,973 22,644,706 14,753,087 16,112 423
Total eguity atiributable to equily holders

of che Company 55,631,361 5,809,941 59,978,349 61,338,135
Mingrity interests 5003 42872 - -
Toral equity 55,636,364 54,252,513 59,975,849 61,338,185
Total liabilifies and equity 79,532,001 79,526,956 32,418,466 3%254,55'?

The accompanying nokes are an integral parl of these [inancial slatements,



Thai Beverage Public Company Limited and its Subsidiartes

Statements of income

For the three-month perlods ended 30 June 200§ and 2007 (Unaudited)

Move

Revenmoy i)
Revenve: from sales

Inferzst income

kanagement fees

Dividends

Other ineqme

Tatal revemucs

Expenses 5
Cost of sales ’

Belfing and adminisirative expenses

Toral expenses

Profit before inleresi and
Income 1ax expenses

[nterest expense

Income (ax expense

Profit fov the poriod

Attributable to:
Equity holders of the Company
Mingrily interests

Froflt for the pechd

Basic cavnings per share {Baht) _ 13

Comsnlidated

Reparste
Ninancial stafements Mnanelal statemenis
2008 A007 PaillH 2007
{ir fhonsard Bofi
24,342 505 23,146,197 - -
10,41} 11,740 120,583 141,742
- - 629 535 383,478
- - 2,549,434 15,401,479
175,868 44,821 13,125 {7,936}
34,532,304 23201898 Ara 16,138,753
17,775,477 16,280,005 - -
3,161,352 L1026 261,776 197,975
0,936,819 19.377,031 261,776 197,975
3,595,555 1,525,867 3,051,201 15,940,788
124,633 258,742 237125 448 Q85
1,076,642 1,134,145 79,757 28,608
80,280 2,331,980 2,734 319 15443,195 )
2,388,126 2,381 966 2,734,319 15,463,195
1154 14 - -
2,239,280 2,331,280 2,744,019 . 15,463,195
0.10 0.0% 11 002

The accompanying nofes are an integral part of these finaneial statements.



Thai Beverage Public Company Limited and ifs Subsidiaries

Statements of income

For the slx-month perlods ended 30 June 2008 and 2007 (Unaudited)

Nones

Revenues 3
Revenue from sales

Interest income

Management feas

Dividends

Cther ineamse

Taotal revenues

Expenses h]
Cost of sales
Selling and administrative expenses

Total expenses

Frofit before interest and
income tax expenses

Interesl expense

Ineopme tax expense

Proht for the period

Attributable fo:
Equity holders of the Company
IIngrity intarests

Pralit for the pertad

Basic earnings per share (Baht) i3

Consolidated Separale
financlal slatemenis financial stalements
2048 2007 2008 2007
(i1 Hiousand Bahi}
S1L0&2931 49,107,270 - -
12,343 18,514 281,990 163,054
- - 1,326,254 1,256,392
- - 25400434 15,401,479
226,542 L53,7d3 14,308 T3,1M0
51,321,816 49,285,518 4,171,972 17,084,043
ITOR302R 34,589,938 - -
£,652,970 6,215,732 591 043 580,540
43,735,998 401,305,670 591,043 SR0,540
7585818 #,479,550 3,580,929 16,513,505
289,304 556,703 515,233 D20,908
2X77.314 2,663,107 155,328 111,524
£419,200 5,260,042 2,002,268 15,471,953
5018851 5,259,997 2,909,348 15 471,983
249 52 - -
2,019,200 &.200,04% 2,909,368 154 Tl,ﬂﬂl
n2n 0.11 012 [1X

The peeprpaying noles are an integral pan of these financial statements,
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Thai Beverage Public Company Limited and its Subsidiaries

Statements of cazh Mows

For fle si-month periods ended 30 June 2008 and 2007 (Unandited)

Cash flows froim opérating aorivities
Profit for the period
Adfusiments for
Depreciation pud amonisation
Interest income
Interas! expense
Unrealised (zain} loss on éxchangs cate
Doubtfhl debts expense
Amortisation of advance payments o a specialist
Beversal of an allowsnce for obsolefe inventories
Gain on sale and disposal of property, plant
and equipment and intangible assets
(Grain an sale of investment
Dividends

Tneome tax expenss

Cheanges in operating asseés and {fabifities
Trade aceounts receivable

Amounts due from ralated partics
Inventoriss

Cithey current assets

Trade accounts payable

Arouniz due to related partiss

Olher cument Tiabilities

Other non-current liabilitics

Incoms taxkss paid

Met cash provided by operating aetivities

Note

Conzolidated Separate
financlal sfatements financial srarements
2008 2007 2002 2007
{ir thowsard Bahtl
5,019,200 5,260,049 2,908 368 15,471,963
2,492,150 2440011 15,248 14,515
(12,34%) (19,514) [251,244) (363,054)
289,34 554,704 516,233 020,008
(6,200 5,557 {12,115) 14,010
162 25 - -
23,000 25,000 4 688 4,688
{212,336) {17,973} - -
(5,836) {71,725) (162) {63,870)
- - - (6)
- - (2,549,434 (15401479
2,277,314 2,663,107 155,328 111,524
9,866,275 10,541,472 757,208 T1E, 3%
514,385 285,541 - -
1,992 31462 93,953 1,389,229
(1,528,130} (1.836,3500) - -
(ER6,064} {268,007 {2.585) 5,504
195,402 4,698 - -
102 463 (133,532) [19,0%4) {4,425}
568,120 (322.964) 3614 {131,632)
(6911} 5,687 (118} -
(2,828,227} (2,331,397} (191,724) {136,282)
5,905,225 6,276,590 634,291 1,820,822

The accompanying noles are an integral part of thege finencial statements.



Thai Beverage Public Company Limited and its Subsidiaries

Statements of cash Mows _
For the six-month perleds ended 30 June 2008 and 2007 (Unaudited)

Consolidated Separare
financial statements financial statementy
More 2008 007 2008 2007
fin Ihﬂu._mnd Bahf)

Cask flovs fron: tnvestiny nctlvities
Inlerest received 12,600 9,761 207,265 266,581
Shortterm loans Fram and amounts due - . 2,549,434 6,600, 156

to related parties (L33 (34,984) (869,000) (6,544,9582)
Loans le and amounts due from related parties (50, 839) (14,175) 3,812 367 3100442
Investmenis in subsidiarics and associates 1,002 16,369 - -
Purchase of invesimeants in indiceet subsidiaries (81,030 (21} - -
Decrease in long-lemm Investments s 58 - B
Porchase of property, plant and eqnipment (1,119,638} {404,711} (£,027) (5,883)
Decreass in praperly, plant and equipment 37,894 476,308 das B19,04H}
Purchase of inlengible assets (16,267) {11,203} (4,523) (10,319)
Long-term loans and amounts due

to related parties 1,629 5,356 - -
Ofler non-sumenl asses 42,145 104 - (1,50
Met cash provided by {used In}

irvvesting activitics (1.174.404) 473,472 5.579,181 4,032,512
Crsfe flows from fMaancing aciivities
Interest paid (356,853 (602, 3623 (578.475) (904,050)
Dividends pald to equity holdars of the Company (4, 265,7043 {2,762, 103} {4,265, 704 (2,762,103
Drividend paid to the minority interests - 21! - -
Bank averdralis and shor-teom loans rom

[inancial instifutions 4,284,360 266,266 802,969 £1,441
Repaymenl of short-tenn guaranieed bonds - (2,200,000 - (2,200,000%
Repayment of long-krm guaranteed bonds {3,000, 0007 - (A, THHL (A} -
Loans from related parties - (3,081,719 2,588,500 {2,510,250%
Proveeds from long-term loans from

financial instiniong - 4 300,000 - 4,500,000
Pepayment of long-ferm loans from

financial instimtions (1,755,004 (2,750,000 (1,755,000 {2,750,000)
Ml cashovsed in Moancing activitics (5,196,197} (6,630,137 {6,210,7101} {5.845,971)
Net Increase (decreade) in cash and

cash equivalents (275,376} 119,025 2,762 7,353
Cash and cash cquivalents at beginning of periad 2,188,992 1,919,577 9,163 15,623
Effect of exchange rate changes on balances

held in forsign currencics {28,827 (36,4404 - -
Cash and cash equivalents i end of period 1,884,789 1,983,062 11,930 23,976

The accompanying noles are an Infegral part of these financia) staternents.
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Thai Beverage Public Company Limited and its Subsidiaries
Notes to the intevim financial statements
For the three-month and six-month periods ended 30 June 2008 (Unandited)
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Cootents

General information

Basis of preparation of the financial statements
Sea=zonal operations

Significant fransactions

Belated party transactions and balances

Other investments

Trade accounts receivable

Investments in subsidiaries and associates
Propesty, plant and equipment

Interest-bearing Liahilities

Trade accoonts payable

Segment information

Eamnings per share

Dividends

Changes in accounting policy

Conmunitments with non-related parties

Events after the balance shect date
Reclassification of accounts

Significant differences between Thai GAAP snd [FRS

13



Thai Beverage Public Company Limited and its Subsidiaries
Motes to the interim financial statements
For the three-maonth and six-month periods ended 30 June 2008 (Unaudited)

Thess notes form an integral part of the financial statemexnts.

The interim financial statements were anthorised for issue by the directors an 14 Aupust 2008,

GGeneral information

Thai Beverage Public Company Limited, the “Company®, is incorporated and registersd as a public

comnpany in Thailand on 29 October 2002,

Vibhavadi Rengsjt Road, Chomphan, Chatuchak Banglook.

The registered office of the Company is at 14

The Company was listzed on the Singapore Exchange Securities Trading Limited (SGX-5T) in May

2006,

The principal activities of the Company and its subsidiaries ave the pmducti::rﬁ, digtribution and
marketing of alcoholic and non-aleoholic beverages, industrial alcohol and other by-products.
Details of the Company’s subsidiaries as at 30 June 2008 and 31 December 2007 were as follows:

Couniry of Ciwenership
Mame of the enfity Type af business Incorporatlon inferest
{78
30 Jung 31 December
2008 2007

Direct subsidiaries

. Beer Thai (1991) PCL. Beer brewery Thailand 14.00 100
% Beer Thip Brewery (19913 Co, Lid. Beer brevsry Thatland 140,00 10000
1, Sangsom Co., Tad, Spirits distilleny Thailand 100.08 L0 CH
4. Fyengloamant Co., Lid, Spirits distillenr Thailand 100.4%) 1M
5, Mooghobsamai Co,, Led. Spinitz distillary Thuiland 1060.00 1RG0
6. Thanepaladi Co., L. Spirits distilery Thailand 10000 10000
7. Kenchanasingkorn Co., Lid. Spirits distiblery ‘Thailand 14K, [ LA
8. Bura Bangyikhen Co., Lid Spirits distillety ‘Thailand 1406, 0401 100.00
& Athimart Co., Ltd. Spirits dislillery Thailand 14140, 0€) 16000
10, 5.5, Karnsura Co., Ltd. Spirits distillery Thailand 100 10000
11. Kankwan Co., Lid. Spirits distillery Thailand LK. 100,00
12, Theparunothai Ca,, Lbd, Spirits distillery Thaeiland 104, 060 100,00
13, R Pl Dislillery (1988) Ca, Led. Spirins disiillery Thaitand 100,04 100,00
14. United Winery mmd Digtillery Co,, Lid, Spiritg digtillers Theiland JLLIAL ] Lo0a0
15. Simathureki Co., Lid. Spirity distillery Thziland 106,00 104300
14. Meleechai Co., Lid. Spirits digtillery Thailand [LIRLT INQ.00
17. Luckehai Liquer Trading Co_, Lid Spiritz distillery Thailand 10620401 10000
1B. Suta Piset Thipparal Co, L1d. Spiritz distillery Thailand L10Hi0, [N} 100,00
19. Thai Aleahal PCL. Alcobel distllery Thailand ILINL ) 150.00
20. Porthip Co., Lid. Deer distrbutor Thailand 170,00} 100,90
21. Pomkil Co, Ltd. Besr distributor Thailand 10000 10000
22. Pombang Co., Led. Beer disiributor Thailand 15000 100.00
23. Pomchok Co., Ltd. Beer distmbutor Thail and 100,60 100.00
4, Pomcharoen Co., Thd. Beer distribulor Thailand 1H.H 00,00
24, Pomburapa Co., Lid, Bexr disirbulor Thaitand 100.00 10000
26, Muom Yuk Co., Ltd. Spirity distributor Thailand 1040040 100,00
27, Mum Kijjakern Co., Lid. Spirtts distrbulor Thailand 1040, 040 100,00
28, Wum Palang Co., Lid. Spirits distribulor Thailand [CIREL 100.00
29, Mum Muang Co., Lid. Apivits dismibutor Thailand 10400 100.00
30. Mum Makorn Co., Led. Apirits disibutor Thailand 104004 100.00
3. Mum Thucekij Ca,, L, Spirits dislcibutor Theiland 10000 100.00
32, Thipchalahom Co, LLd, Beer and sprils ageney Thailand 100G 100,00
33, Exitteryabun Co., Lid. Begr and sprils agency Thailand 00 190,00
34. Surathip Co, L1d Spirits pgency Thailand 00 190,00
35. Sunthronpirom Ce, Lid Spirils sgency Thaziland 10000 100,00
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Thai Beverage Public Company Limited and its Subsidiaries
Nodes to the interim financial statements
For the three-month and six-month pevlods ended 30 June 2008 (Unaudited)

Country of Ownership
MName of fhe entlty Type of business incorparation Interest
{7
infuee 31 December
2008 2007
rect subsidiaries foanviuned}
34, Piromsurang Co., Lid, Spirits agency Thailatd L0006 L{K).0W]
A7, Bionfe Humus Co., Lid, Teading of fectilizer Thailzand 10000 1M1.0M]
38, Wranpyer Beverages (2008} Co., Lid. Production and disiibution .
{Formerly: Maharas Aprl Co., Lid) of energy drink Thailand L0009 1{40.00
39, Thei Molages Co, Ltd. Trading of molasses Thailand 9872 9572
40, Additive Fasd Co., Lid. Trading of fecds Thailand 144K 10000
A1_ Pao Intemational (Thailand) Co., Ld. Trading of supplics
and progurement Thailand 100.00 1000 1M3
42, Chanwn Business 32 Ca_, L1d. Brick producer Thatlnd 10000 1000040
43, Thai Cooperaps Co., Lid, Oak barmel producer Thatfand 100.00 1000}
44 Bang-te Logisie Co., Lid. Trading of holiles Thaitand 100,00 ILIALI
43, Thai Beverage Logistica Ca., L1d, Transporiatign Thailand 100,00 IR L
46, Thai Beverage Marketing Co., Lid. Impert and export spirts far
Irading’ infemaligoal marketing Thailand JRLIRL] LIRED
47. Dhanasindhi Ca., Lid. Consbroction Thailand 100,00 [ICIRED
48, Dhosprak Co., Lad. Acdvertizing ageacy Thailand JELIRLY 1OCHD
49, Inlematignal Bevenge Holdinge Lid. Holding company Hong Kong LRy 10000
&, Cogmos Brewery (Thoiland) Co., Lid. Beer hrewery ‘Thailand 172,061 10000
31, Thei Deverage Brands Co., Lid.
(Formerly: T.C.C. Cosmo
Corparefion Led ) Trademark holding Thailand AN ] 1G0.00
§2. Beer Chang Co., LId. Trademark Lolding and
production of concentraiz materinls  Thailand 10,00 10000
53. Archa Beer Co., Lid, Trademark helding and
production of concenirale maledals  Theiland L{KL.{0 1000
54. Bura Pisct Phawa Lanoa Co., Lid. Holding ¢ompany Thailand JRLIALI] 10000
33, Thai Drinks Co., Lid. Predugtion and disinbution
of wakgr Thailand ICINGIH -
Indirect sibefiliories
36, Thai Thum Digtillery Ci,, Lad. # Trading af spirits Thailand 90,9 Q0.590
47, Svca Pisef Sahacan Co., Ltd. ¥ Production and
distribution of spiritz Theiland JLIACH 100,00
53. Suca Piset Sevnpan Co., Led. # Froduction and
distributon of spirils Thailand 10K).0:0 100,00
39 duvanpkij Co., Led. # Imperl. of nek woods Thailand 10000 100000
6. Sint Bl Panich Co., Lid. # Mining Thailand 11K M 100,00
6L Pan Aleohol Co., L4, # Froduction and
digtribution of vinggac Thailand ILINET 160,00
62, Banglen Agriculivre Co, Lid, # Agricultuee Thailand 10000 100,00
61, Vitayathan Co., Lid. Enwivenmental public relations Thailand 1 W00 100,00
64, InferBev (Singapare) Limited Trading of alcoholic beverages Singapor: (IR 100.00
65, InlerBey {Cambodiay Co., Lid. Trading of alcohelic beverages Crobadia 100640 100.00
66. InlerBev Malaysia Sdo. Bhd, Trading of alecholic beverages hinlaygin 1010 100.00
67. [nlemational Beverape Holdinge United Statas
Limited USA, Inc. Trading of aleohole beverages of America [ELXe 10000
68, Best Spirits Company Limitsd Trading of alcoholic beverages Honp Kong ICIROE L0000
62, Tnlernatitnal Beverape Holdings (TTK)
Limifed Holding company United Kingdem 3RO 190,00
0, Uiited Products Ca., Lid Froduction and
distribufion of spirits Thailand 9708 E0.E2
71. 8 P M Foods and Baverages Co., Lid. Production and
distribution of water and
energy denks, and $pirily agency Thailand 2320 2320
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Thai Beverage Public Company Limited and its Subsidiaries
Notes to the interim financial séatements
For the three-month and six-month periods ended 30 June 2008 (Unaudited)

Couniry of Crivnership
Mame of the eafity Type of husiness ingorporalinon inferest
)
3 Jone 31 December
M5 2007
Subsidiariey af indirect siebsldiarfes
T2, Blairmhor Limited # Holding Company United Kingdom  T00.00 1000
T3, Inver Honge Diotillerz Limited Production and
distribution of spirits United Kingdom 10,04} 160,00

. Blaimnlor Distillers Limited # Dormuant United Eingdom 1080040 153000
73, Wee Pesstie Limited ¥ Dharmopnt Vnited Kingdom  T0004} 100,00
6. Speybum-QGlenlivet Distillery Company

Limited # Darmant United Kingdom  TCLO0 100,00
T7. The Knockdhu Distillery Company

Limited # Daowergnt United Kingdom  TO0040 100.00
T&. The Pulteney Distillery Company

Limited # Draremant United Kingdown  J00.00 100000
75, The Bealhlair Distillery Company Limuited # Dormant United Kingdom 100,00 100,00
B0, R, Cermichas] & Sonz Limiwed # Dormant Uniled Kingdem 0000 100,00
El. T Mecdrthur Tonior & Compeny Limited # Dormant United Kingdom B0 1an.an
B2, Wusom & Summers Limiled # Dormant United Kingdom #0404} 100,00
£3. Hunkey Bannister Limited # Darmant United Eingdom 2040, 100.00
&4, Jarnes Cato & Company Limidled # Durmant Uniled Kingdom 10004} 1006.00
23, (len Calder Blenders Lirmited # Docrnant United Kingdorn 1006 100,00
26, Moffat & Towers Limited & Diormant United Kingdom 100 100,00
Asseciates af Indirect sebsfeiarfos
A7, Liquorland Limied Off licences United Kingdom 4949 0%
&3, Inver House Folska Limifed Trading of alcoholic beverages Poland ‘44,1 44,00
89, Inver Howse Digtrbulion SA # Donmant France .02 30002

: Subsidiaries of International Beverage Holdings (UE) Limited
¥ Assoriates of Intemational Beverage Holdings (UK) Limited
# Thess are currently non-trading,

2 Basis of preparation of financial statemenis

The interim financial stafements issued for Thai reporting purposes are prepared in the Thal
language. This English translation of the financial stafements has been prepared for the
convenience of readers not conversant with the Thai langoage.

The interim financizl stafements are prepared on a condensed basis in accordance with Thai
Accounting Standard No. 41 {revised 20007 Inferim Financfo! Reporifnz including related
interpretations and guidelines promulgated by the Federation of Accounting Profeszions, applicable
rules and regulations of the Securities and Bxchange Cooumission and with generally accepted
accounting pnnciples in Thailand.

The interim financial statements are prepared to provide an update on the Fnancial statements for
the vear ended 31 December 2007, They focus on new activities, events and circumstances to
avoid repetition of information previously mepored.  Accordingly, thess interim financial
statements should be read in conjunction with the financial statements for the year ended 31
Decerber 2007,

The interim financial statements are presented in Thai Baht, rounded to the nearest thousand unless
othenyise stated.
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Thai Beverage Public Company Limited and its Subsidiaries
Notes to the interim financial statements _
For the thrvee-month and six-month periods ended 30 June 2003 (Unaundited)

In 2008, the Group adopted the following new Thai Accounting Standards (TAS) which are
relevant to its opéerations: :

TAS 25 (revised 2007) Cash Flows Statereénts

TAS 29 {revised 2007) Leases

TAS 31 (revised 2007) Irventaories

TAS 33 (revised 2007) Borrowing Cosiz

TAS 35 (revised 2007 Preseniation of Financicd Stetements

TAS 39 {revized 2007) Accounting Policies, Chanées fie Aeconnting Estimates and Eveors
TAS 41 {revized 2007) Interim Financial Reporting

TAS 43 {revised 2007) Business Combinations

TAS 49 (reviged 2007) Construction Confracts

TAS 51 Intangible dssety

The adoption of these new and revised TAS does not have any material impact on the consolidated
or separate finencial statements except as disclosed in Note 15 to the financial statements.

Accommiing policies and methods of computation applied in the interim financial statements for the
three-month and six-month periods ended A0 June 2008 are consistent with those applied in the
financial statements for the vear ended 31 December 2007 except for the change in accounting
policy discussed in Mote 15 to the financial statements.

3 Seasonal aperatipns

The Growp i5 subject o seasonal sales revenue from both its beer and spirits operations. Sales
revenus [luctuates particularly argund festive occasions, whilst expenditure is generally incurred
evenly throughaut the year,

4  Biguificant transacfions

Significant transactions ocourring during the six-month peried ended 30 Juoe 2003 were az
follows:

() On 25 January 2008, Wrangyer Beverage (2008) Co., Ltd. (formerly: Maharas Agri Co,
Ltd.), the Company's subsidiary increased its authorized share capital from Baht 2 million te
Eaht 200 million by issuing 19.8 million ordinary shares with a Baht 10 par value, totalling
Baht 198 million.

Subsequently, on 2§ Janvary 2008, the said subsidiary entered nto a sale and purchase
agreement to acquire assets in the production and sale of eénergy drink mnd ready-to-drink
coffee owned by Wrangyer Beverape Co., Lid. at a consideration of Baht 420 million, Part
of the fund was derived from the increase of the authorised share capital in the amount of
Baht 200 million.

(b} On 31 Jannary 2008, Pan Alcohol Co., Ltd,, the Company’s indirect subsidiary, entered into
a memorandum of understanding fo acqwire majority of ordinary sharss in Carabao
Tawmndaeng Co., Ltd. who is engaging in the production and sales of energy drink. It is
currently in the process of negotiation in details of the aforementioned acquisition.
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Thai Beverage Public Company Limited and its Subsidiaries
Notes to the interim financial statements
Far the three-month and six-month periods ended 30 June 2008 {(Unaudited)

(c)

(d)

{e)

i

(b}

(D)

The Executive Board of Directors® meeting held on 18 Febroary 2008 unanimously passed
the resolution of approval in principle of the decrease of authonsed share capital of SP M
Roods and Beverages Co., Lid. twice at 75% each and the increase of authorised share capital
atterwards. The ahorised share capital will be decreased fiom Baht 100 million to Baht 25
million fiestly and frorn Baht 25 million to Baht 625 million secondly. After that the
authorised share capital will be ncreased by Baht 604 million to Baht 606.25 million. The
firat decraase of suthorised share capital was completed an 23 Faly 2008,

On 27 February 2008, Thai Beverape Logistics Co., Lid., the Company's subsidiary,
increased its authorised share capital from Baht 12 million to Baht 1,012 million by issuing
100 million ordinary shaves with r Beht 10 par valus. The ficst call for the capital paid up
was 25% of the incregsed share capital, totalling Baht 250 million.

Cn 20 March 2008, International Beverage Holdings Limited, the Company's subsidiary,
increased its authoriged share capital fromn HED 1,470 million to HEED 490 million to
increase in capital of International Peverape Holdings Limited USA, Ine. for working
capital.

On 10 April 2008, Bionic Hurous Co., Lid., the Company*s subsidiary, received the second
payment for the increase share capital of ordinary shares at 40% of the additional authorised
share capital amaunting to Baht 340 million.

The Board of Directors of the Company at their meeting held on 14 May 2008 ungnimously
approved the investment in 82,314,537 shares which represent 43.9% in share capital of
Oishi Group Public Company Limited, a company listed in the Stock Exchange of Thailsnd,
from Yodkij Business Co., Lid., a compaoy affiliated with the controlling sharcholders of the
Company at Baht 37 per share, totalling Baht 3,045.64 million. The Board of Direciors also
approved the sale of its 100% investment in shares of Thai Alechol Public Company Limited
to Damrongfah Cao., Ltd,, another company affiliated with the controlling shareholdees of the
Company at the total value of Baht 1,520.95 million. The share prices of both companies
were valuafed by Prime Partiers Corporate Finance Pie Lid., 2 leenszed independent fingneisl
adviser granted by the Monetary Authority of Singapore. The Board of Directors also
approved in principle of calling for the extraordinary meeting of the sharcholders to constder
the aforementioned acqnisition and resolved to authorise the Chairman to set the date, time
and veoue of the meeting and the closing date of share register to identify the right of the
attendants and conduct any relsted performance as stipulated by associated laws or
regulations necessary to complete the aforementioned acquisition. It is cwrently in the
pracess of reviewing the cirenlation lstter by the Singapore Exchange. The Extraordinary
Meeting of the shareholders will be scheduled following the completion of the review.

On 22 May 2008, Thai Drinks Co., Ltd, the Company's wholly owned subsidiary, is
incorporated with authorised share capital of Baht 1 mitlion by 1ssuing 10,000 ordinary
shares with a Baht 100 par value. The initial exlled up capital was Baht 25 per share.

On 2 June 2008, Sura Piset Phatra Lanna Co., Ltd., the Company's sabsidiary, acquired the

additional 600,369 ordinary shares in United Products Co., Ltd. from an existing shareholder
at Baht 135 per share, totaling Baht 81 million.
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Thai Beverage Public Company Limited and its Subsidiaries
Notes to the interim financial statements
For the three-morth and six-monih periods ended 30 June 2008 (Unandited)

5 Related party transactions and balances

Related parties nclude subsidiary companies and those parties linked to the Group and the
Company as shareholders or by common shareholders or divectors. Transactions with related

parties are conducted af prices based on market prices or, where no market price exists, at

contractoally agreed prices.

Relationships with related parties that are being controlled by the Company or have transactions

with the Group were as follows:

Country of

Mame of tho entity intarparation Malure of relailonshlps
1. Beer Thai {1991y FCL. Thaidand Dircct subsidiacy, 100% shaceholding
2. Beer Thip Breweery (19917 Ca, Lid Thailand Diveck subsidiary, 100%% sharchalding
3, Baogsom Co, Lid Thaitand Direct subsidiany, 106% sharcholding
4, Frengfownent Co., Ltd. Thailand Driregcd subuidiary, 100% sharcholding
5. hongloolamet Co., Lid, Thailand Drirect subgidiary, 100% sharcholding
fi. Thanapalodi Co., Ltd, - Thailand Diircet subsidiary, 1% sharcholding
7. Kanchanasinghkom Co,, Lid. Thailand Diirect subsidiary, 1$0% sharzholding
B. Sura Banpyikhan Co., Lid, Thailand Direct subsidiany, 100% shorcholding
9. Alhimart Co., Lid Thailand Direcl subsidiary, 100% shareholding
10, 5.5, Kamsr Coo, Lid, Thailand Direct subadiary, L00%% shareholding
11. Kankowan Co., Lid, Theiland Diirecl subsidiary, L00%s shareholding
12. Theparunothal Co., Lid. Thailand Direct subsidiary, 100% sharchoiding
13. Red Bull Distillery (1988 Co, T1d Thailand Direct subgidiary, 100%% sharchalding
14, United Winery and Dislillery Co., LI, Thailand Diireet subsidiary, 100% sharcholding,
15, Simathurakij Co., Lid. Thailand Diiveek subsidiarcy, 100% sharcholding
6. Maleechai Co., Lid. Thailand Dircet subsidiacy, 100% shareholding
17. Luckehai Liguor Trading Co., Lid. Thailand Direct subsidiary, 100% sharehalding
18. Sura Pisel Thipparat Co,, Lad. Thailand Direct subsidiary, 10044 shercholding
19. Thei Aleobiol PCL. Thailand Direct subsidiary, 100% sharcholding
20, Pomthip Co., Ltd. Thailand Dirget subsidiary, 100% sharcholding
A1, Pomkit Co, Lid. Thailand DHrect subsidiery, 100% sharcholding
22 Fomlwng Co., Bl Theiland Direct subaidiary, 18024 shaeholding
23. Fomehok Co., Lid, . Thailand Diirect subsidiary, 190 shareholding
24. Fomchargen Co, Lid. Thailand Direct subsidiary, 1000 shareholding
25. Pornburapa Co., Ltd. Thailand Diirecl subsidiary, 1008 sharchal ding,
26, Hum Yok Co., Ltd. Thailand Direct zubstdiary, L00%% sharcholding
24, Mom Eijjekam Co, Lid. Thailand Direct subsidiacy, 100% sharcholding
28, Num Falang Co., Ltd. Thailpnad Drireel tubsidiary, L00% shareholding
29, Mum hMuang Co., Lid. Thailand Direct subsidiary, K% sharelualding
30, Muom tHakom Co., Lid, Thailand Direct subsidiary, 100%% shershalding
31, Mum Thurakij Ca., Lad. Thailand Direct subsidiary, 100% sharcholdng
32, Thipchalothorn Co., Lid, Thailand Direct subsidiary, 100% shareholding
33, Krittayabun Co., Lid. Thailand Direct subsidiany, 100% sharcholding
A4, Surathip Co, Led. Thailand Drired subsidiary, 300% sharcholding
35, Sunthrpnpirom Co_, Bid Thailand Lhrect subsidiery, 100% sharcholding
6. Firomsurang Co., Lid. Theiland Drirect subsidiary, 10084 shareholding
37. Biomic Humus Co., Lid. Theiland Direct subsidiary, 100%% shareholding
36, Wrengyer Beverage (2008) Co,, Lid,

{Formerly: Maharas Agri Co., Lad) Thaitand Direct subsidiary, 100 sharsholdng,
30, Thai Maolasses Co., Lid. Thailand Dhirect subsidiany, 99.72% sharcholding
40. Addiiive Food Ci,, Lad Thailand Diirert avbsidiary, 100% sharcholding
41, Pan Iniernational (Thaitand) Ca, Lid Theiland Dircol subsidiary, 100% sharcholding
42, Charun Business 52 Co, Lid, Thailand Dircct subsidiary, 100% shareholding
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Thai Beverage Public Chmpan}r Limited and its Subsidiaries
Notes to the interim financial statements '
For the three-month and six-month periods ended 30 June 2008 (Unaudited)

Couniry of

Name of the entity inggrporation Matire of relatlonshl ps
43, Thai Cooperage Co., Lid - Thailand Direct subsidiary, 10054 shareholding
4, Bing-Na Logistic Co., Ltd. Thailand Divect subsidiacy, L0D%% shereholding
45, Thai Beverage Logistics Co,, Lid, Thailand Direct subsidiary, 104 sharsholding
46, Thai Beverage Marketing Co., Lid. Thailand Direct subgidiary, 10044 sharcholding
47 Dhanzastodil Co., Lid. Thailand Dire] gubsidiary, 100% sharcholding
48. Dhospaak Co., Lid, Thailand Drirect suhgidiary, 100% sharcholding
45, International Beverage Holdings Lid. Hong Keng Diireet subsidiary, 100% shareholding
50, Cosmos Brewery (Thattand) Co., Lid, Thailand Diirect subsidiary, 100% sharehalding
51, Thai Beverage Brands Cao_, LId,

(Formerly: T.C.C. Cosmo Corporation Lid ) Thailand Direct subaidiary, 1% sharcholding
52, Beer Chang Co, Lid, Thailand Diireed eubyidiary, 106% sharchelding
3. Archa Beer Ca., Ltd, Thailand Dircct subsidiary, 100% sharcholding
54. Bura Pisel Phalm Lanoa T, Lid Thatland Direct subsidiary, 100% shareholding
55. Thel Drinks Ca,, Lid. Thailand Direct subsidiacy, 100% sharehplding
56, Thai Thum Dhistillery Co., Lid, Thailand Tndireet subsidiary, 53909 shareholding
57, Sura Pisel Sahastn Co., Ltd, Thailand Indirect subsidiary, 100% sharcholding
5%, Sura Pisel Sumpan Co, Lid. Thuiland Indirgct subsidiany, 100% sharcholding,
50 Muangkij Co,, Lid, Thailand Tndivect subsidiary, 100% shareholding
€. Siut Ek Panich Co,, Lid. Thailand Indirect subsidiary, 100% shavelolding
61, Fan Alcohel Co,, Lid. Thailand Indirect subsidiary, 100% shacelwlding
2. Bavglen Agriculiure Ca,, Lid, Thailand Indireci subgidiany, 100% sharchelding
6, Witayathan Co., Lid Thailand [odirect subaidiacy, 1004 sharsholding
64, TnterBev (Singapore) Limiied Singapore Indicect subsidiacy, 100 sharchelding
65. MnterBev (Cambaodia) Ca., Led. Cambodip Indirzct subsidiary, 1074 sharaholding
64, InterB e Malaysia Sdn. Bhd. Malayaiy Indireet subsidiary, 1009 sharehalding
&7, Interng|ional Beverage Holdugs Limibed United States

UZA, Ine. of America Indirect subgidiary, 14 sharcholding
8. Best Spirils Cormpany Limited Hong Kong Indirect suhsidiary, 10064 sharcholding

&9, Tovernationel Beseraps Hotdings (UK) Limited United Kingdom

Indire¢t subaidiary, 1044 sharcholding

0. United Products Co., Lid Thailand Indirect subsidiany, 97.98% sharcholding
TL. 8P M Foude and Beverapes Co, Lid Thailand Indirecs subsidiary, $3.20% sharcholding
72, Blairmhir Limited United Kingdom  Subsidiary of inditect subsidiagy, 100% shareliolding
73. Invir Bowse Distillers Limited United Kingdom  Subsidiary of indfrect snbsidiary, 100% sharehalding
74, Blairmhor Distillers Limited United Eingdom  Subsidiare of indirget subsidiarg, 100% sharcholding
5. Weo Beastie Limited Urnited Kingdom  Subsidiary of indireet subgidiagy, 100% sharcholding
76, Speybura-Qlenlivel Diakllery Company

Liniled : United Kingdem  Subaidiary of indirect subsidiacy, 100% shareholding
77 The Enockdhiy Dislillery Company Limfled  United Kingdom  Subsidiary of indirect subsidiary, 10056 sharcholding
78. The Pulieney Distiltery Company Limited United Einpdean  Subsidiary of indirect subsidiary, 10024 shareholding
75. The: Balbtair Distillery Corupany Limiied United Kingdom  Subsidiary of indirect subsidiary, 10024 shaveholding
&6, B. Carmichacl & Sons Limired Unjted Kingdorn  Subsidiary of indirect subsidiery, I shareholding
&1, I MacAnhur Yunior & Company Limited United Kingdom  Subsidiacy of indirect subgidiary, 1W)% shareholding
§2. Mason & Summers Limited United Kingdom  Subsidiary of indiree subsidiary, 100% sharcholding
#3, Hankey Bannister Limited United Eingdom  Subsidiacy of indirest subsidiary, 100% sharcholding
24. l'ames Catlo & Company Limited United Eingdom  Subsidiary of indireet subsidiary, 100% sharchalding
43, Glen Calder Bleaders Limited United Kingdom  Subgidiary ol indirect subsidiary, 100% sharcholding
&6 Moffal & Tewees Limited United Kingdom  Subsidiary of indircce subsidiany, 100% sharehalding
&7 Ligquérland Limited United Kingdom  Associates of indirect subsidiary, 49.50% shareholding
BS, Inver Howse Polska Limited Poland Associates of indirect subsidiary, 44.00% shareholding
£2. Inver Howse Distribution 54 France Associates af indivect subsidiacy, 50.02% sharcholding
20. Pisetkdj Co., Lid. Thailand Dirvectors and contralling shareholders hold

subatantisl ghares ndireeily

21, Oighi Trading, Co., Lid. Thisiland Direclars and contrelling sharcholders hold

aubgtaniial shares indirectly
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Thai Beverage Public Company Limited and its Subsidiaries

Notes to the interim financial statements

For the three-month and six-month periods ended 30 June 2008 (Unaudited)

Mame of the entiy

%2, PS Recyele Co., Ltd.

8. The Southeast [nsurangs (20000 Co., Lid,
54, New Moble Propesty and Loan Fund

95. The Macwang Sugar Industey Co, Lid,
6. The Chonburi Sopar Carp. Lid.

97. The Ularadil Sugar Indusiry Cn_.. Ltd,

85, The Suphanhun Sugsr Indusiry Co., Lid,
99, ymamic Avsels Propaerty and Loan Fund
100, Berdi Jucker PCL.

101, Thet Beverage Can Lid.
102. Bouheast Caplial Co., Ltd.

103, T.C.C. Technology Ca., Lid.
I{. TCC Capitel Land Limited

(Foemerly: T.C.C. Capilal Land Limited)
1435, Greal Ooole Limited

104, Wadrigal Trading Limited

107, Thai Glass Indusimiss PCL,

108, Baryg-Ma Glass Co., Lid,

108. Plaza Athenss Holel {Thailend) Co., Led.
| [ TCC Halel Collection Co., Lid.

111, Siam Realty Co., Lid.

112. Best Porfuns Propeny and Loan Fund
113. Teragro Ferilizer Ca., Lid.

| 14, Dhipaye Sugar (1999 Co, L1d

115, BIC Industrial and Trading Co., Lid.
116. Morth Park Beal Estate Co., Lid.

117, Naorth Park Golf And Sport Club Co., Lad.

Country of
incorporation

Thailand
Thailand
Thailand
Thimband
Thailand
Thailand
Thailand
Thaikand
Thailand

Thailand
Thailand

Theiland
Thailand

British Yirgin
Iglands
Buttish Wirgin
Taleicks
Thailand

Thailant
Theiland
Thailand
Thailand
Thailand
Thailand
Thailand
Thailand
Thailand

Thailand

Mature of relalionshilps

Dijrectors and controlling shareholders hold
substantial shares indirecty
Diraciors and conirolling shareholders hold
substantial shares indirecdy
Directors and eontralling sharchalders are the principal
unit holder of this real gstate investment fond
Diraclars and controlling sharcholders hold
subslaniinl shares ndirectly
Directors and eontealling sharcholders hold
substanlial shores indicectly
Directers and conkrolling sharcholders hald
subslgntial shares indirectly
Directers and controlling sharcholders hold
subslantial shares indirezily
Direclors and conlrolling sharchotders se the principal
wnit holder of this real eslate investment fond
Direclors and contrafling sharsholders hold
subrtantial shares indirecily
Directors and controlling shareholders hold $0% shares
Diireciors and controlbing shaveholdees hold
gubstantial shares indirecty
Dhirectars and eontroiling sharcholders hold
substantial shares indirecily
Divectors and eontrolling sharehol ders hold
subsianlial shaves indirectly

Have comman conlrofling sharsheldera
Dircctocs and controlfing sbarchaldecs oeld
auhstantial shares indirssly
Lhireetors and conmolling shareholders hald
substantial shares indirectly
D¥rectoms and controdling shorelnlders hold
subslatilial shares indirecily
Directors and conloelling sharcholders arg Lhe direciors
and hold substantial sheres indirectly
Diireciots and controlling sharéholders hold
substaniial shires indiceci(y
Dlirectors and contrelling sharehol ders hold
subsiantial shares indirectly
Directora and ¢ontrelling sharchelders sve the principal
unit holder of this real estate investment fnd
Drivectors and eontrolling sharcholders bold
subztanlial sheres indirccdy
Diireciors and conlrolling sharefodders hold
gnbstantial shares indicecily
Directors and controlling shersholders bold
stbstatial shares fudicectly
[hreetors and conteolling sharsholders Told
substanlinl shares indirectly
Dhireators and controlling shareholders ars dirceton
and hold substantial cheres indirecidy
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Thai Beverage Public Company Limifed and its Subsidiaries

Notes to the interim financial statements
For the three-month and six-month periods ended 30 June 2008 {Unaudited)

The pricing policies for particular types of transactions are explained furiher below:

Transactions Pricing pollcies
Sale of finished goody Agreed prices which approximate market prices
Bendering of serviess Contractual prices
Purchase of raw materisls Agread prices which approximate market prices
Receiving of services Contractoal prices
Purchase and sale of property, plant
and eqipment Confractual prices
Porchase and sale of investments Contractua] prices
Interest income and expenss Rate as mutually apreed by sharcholders with

reference interest rates quoted by domestic
comniercial banks

Significant ransactions for the three-month and six-month periads ended 30 June 2008 and 2007
with related parties were as follows:

Consalidated Separaie
financial statements imancial siatements
Three-mondt perfod ended 38 Fane 2008 2007 2008 2007
fin mitlion Bahi)
Subsidiaries
Management fees - - 830 583
Dividends - - 2,549 15,401
Purchases of investments - - 340 340
Interest income : - - 119 lal
Inkerest expense - - 137 244
Other income - - 1 3
Other expenses - - 8 13
Cunsolidated Separate
financial statements financiol statements
2008 2007 2008 2007
fin miflion Baht)
Other related parties
Revenue from sales 34 32 - -
Bervice income l 3 - -
Purchages of raw materigls
and packaging 1,364 1,089 - -
Overhead costs 42 57 - -
Purchases of property, plant
and ciuipment I - - -
Intersst expense - 21 - -
Other income 3 3 - -
Other expenses 110 82 26 18

Directors’ remimeration 40 33 4R a7




Thai Beverage Public Company Limited and its Subsidiaries

Notes to the interim financial statements

For the three-month and siz-month periods ended 30 June 2008 (Unandited)

Six-mouth perlod ended 30 June

Subsidiaries
panagement fees
Dividends

Purchases of investinents
Interest income

Interest expense

Other incotme

Other expenses

Other related partles

Revermne from fales

Service incoms

Porchases of raw materials
and pacloging

Overhead costs

Sales of property, plant
and equipment

Purchases of property, plant
and equipment

Interest expensa

Crther income

Other expenses

Directors’ remunecation

Consolidated Separate
NMinancial statements financial statements
2008 2007 2008 2007

(in niitlion Baht}

- - 1,326 1,256

- - 2,544 15,401

- - i69 6,843

- . 280 362

- - 283 492

- - 2 3

- - 19 20

70 77 -

| 7 - -
2,508 2,302 - -
83 103 - -
4 2le - 819
l 31 - -
- 50 . -
] 72 - 6d
1923 1438 43 32
169 152 167 152

Balances a3 at 30 June 2008 and 31 December 2007 with related parties were as follows:

Trade aceonnis receivable from
refated parties

Other related companies
PS5 Recyele Co., Lid,

©ishi Trading Co., Ltd.
Pisetkij Co., Ltd,

Terragro Fertilizer Co., Lid.
Others

Tatal

Consolidated Separate
finaocial statements financial statemeots

30 June 31 December 30 June 31 December

2008 2007 2008 2007
fin million Baht)
4 K| - -
3 4 - -
3 3 - -
3 - - -
2 4 - -
1= 14 - -
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Thai Beverage Public Company Limited and its Subsidiaries
Notes to the interim financial statements

For the three-month and six-month periods ended 30 June 2008 (Unaundited)

Surmtary of loans fo Consolidated Separate
related porfies financial statements financial siatements
30 hine 31 December 30 June 31 December
2008 2007 2008 2007
{in milfion Bahi)
Bhort-term loans - - 2,607 3,548
Long-terrn loans - - &6,747 9,411
Total loans to related pariies - - 0,354 11,059

Movements during the six-manth periods ended 30 June 2008 and 2007 of loans to related parties

were 45 follows:

Loans to related partics Consolidated Separaie
financial statements finaocial statements
2008 2007 2008 2007
{in wiliton Befirh
Short-ferm Ioans
Subsidiaries
At 1 January - - 3,348 9,367
Increase - - 1,043 1,003
Decrease - - {1,984y (5,927}
AL A Tune - - 2,607 4,495
Long-term foans
Subsidiaries
Al T January - - 0411 5,501
Increase - - 226 2,143
Decrease - - {2,290 {304)
AL 30 June - - 6,747 7,249
Trade wccounts payable to Consolidated Separate
related parities financial statements financial siatements
30 June 31 December 30 June 31 December
2008 2007 2008 2007

fir mif{ion Beht)

Other related companies

Berli Jucker PCL. 554 471 - -
Thai Beverage Can Lid. 103 139 - -
P8 Recycle Co., Lid. Kk 46 - -
()thers 2Q 24 - -
Tutal 712 &40 - -
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Thai Beverage Public Company Limited and its Subsidiaries
Notes to the interim {inancial statements
For the three-month and six-month periods ended 30 June 2008 (Unaudited)

135

16

Af the annual general meeting of the shareholders of the Company held on 20 April 2007, the
shareholders appreved the appropriation of dividends of Baht .22 per share, totalling Baht 5,524
million. On 8 September 2006, the interim dividend were paid of Baht 0.11 per share, titalling
Baht 2,762 million. The remaining dividend payment of Babt 0,11 per share, totalling RBaht 2,762
million was paid on 16 May 2007,

Changes in accounting policy

The following change of accounting policy by the Group has no effect on the separabe ficancial
staternents of the Company,

Until 31 December 2007, the Group accounted for goodwill arising from a business combination st
¢ost less acoumulated amortisation. Amortisation was charged to the statement of income over the
estimated useful life of 20 years.

During 2007, the Federation of Aceounting Professions issued Thai Accounting Standard (TAS) 43
{revised 2007) “Business Combinations” which is effective for annwal accounting periods
beginning on or after [ January 2008. TAS 43 (revised 2007) requires that the acquirer shall, at the
acquisition date, recognise goodwill acquired in a business combination as an asset at cost. After
initial recognition, goodwill shall be measured at cost less any aceunulated impaimment losses.

The Group has, accordingly, changed its accounting policy for goodwill prospectively from
1 January 2008. The effect of the change in accounting policy oo the Group's consolidated
financial statements for the six-month period ended 30 June 2008 is to reducs the charge io the
statament of income resulting from the amortisation of goodwill that would have been recognised
under the previous accounting policy by approximately Baht 26.1 million, with a corresponding
increase in reported profit for the period. Management has determined that there is no impairment
in the carrying value of goodwill a3 at 30 June 2008,

Commitments with non-related parties

Conzolidated Separate
fingneial statements financial siatemenis
30 June i Drecember 30 June 31 December
2008 2007 2008 2007
(i mifhan Dok
Capital cammitiments
Contracted but not provided for
Land, buildings and other
cotstructions 4% 217 - -
Machinery and equipment 1649 218 - -
Tatal 247 435 - -
Neon-canceliobie aperating teass
coMniitents
Within one yvear 126 163 9 9
Afber one year tut within five years 5§ 157 11 14
Tuatal 214 322 20 22
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Thai Beverage Public Company Limited and its Subsidiaries
Notes to the interim financial statements
For the three-month and sis-month periods ended 30 Jane 2088 (Unaudited)

Consolidated Separate

finaocial statements financial statements
30 Tone 31 December 30 Jung 31 December
2008 2007 2008 2007
(i mrillion Bafil
Otfrer commitments
Unused letters of credits 122 26 - -
Gouds and raw materials
purchase agreements 3,828 4,386 - .
Miglazses purchase agreements 281 296 - -
Computer system installation
agreements 16 33 A5 33
Agdvertizing services and '
gponsorship agreements T3 154 -
Purchase forward contracts 3,593 5,036 - -
Sule forward contracts 245 524 217 217
Banlk puarantees 177 247 30 il
Other agreements 29 g0 2 1
Total 4,084 10,842 185 32
{a) During 2004, the Company and four subsidiaries entered inta production and blending

{b)

control agreements with g specialist for 4 period of 40 years frum 1 August 2004 to 1 August
2644, Under the agreements, the Company and its subsidiaries are obliged to pay monthly
service fees of Baht 4.3 million which are (o be annually increased by 5% for the first 20
years from 1 August 2004 to | Avgust 2024, Afterwards, the Company and its subsidiaries
have to pay monthly service fees of Babt 250,000 until the expiration of the agreements.
Service few under the agreements totaled Baht 1,766.2 million. Subsequently, the
addendnms were made on § Janwary 2006, under which the Company and its subsidiaries
have tn pay additional amount o this specialist smounting o Baht 2,000 millicn, Therefore,
the total service Tees under the agreements both outstanding and already paid by the
Company and its subsidiaries amounted to Baht 3,766.2 million.

Ag at 30 June 2008 fhe remaining commitments to be paid, relating to these agreements,
amounted te Bahi 1,548.8 million,

During 2003, a subsidiary renewed a sponsorship agreement with Everton Football Club, in
the United Kingdom, for & period of three years ag from 1 June 2005 to 31 May 2008 in
arder to promote the Group's businesses globally, Under the agreement, the subsidiary i
abliged to pay a minimum amoust of GBP 0.3 million and & maximum smount of GBP 2.2
mitlion per yesr, dependent on the performance of Bverton foothall keam in each year.

Subsequently, on 17 January 2008, the spomsorship agreement was extended to anvther
period of three years as from 1 June 2008 to 31 May 2011, The subsidiary is obliged to pay
a minimum amoint of GBP 0.5 million and a maximum amount of GBP 3.5 million per
yeat, dependent on the performance of Everton football tzam in ¢ach year.
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