(Unaudited but reviewed)


Sino-Thai Engineering and Construction Public Company Limited

and its subsidiaries

Notes to consolidated interim financial statements

For the three-month period ended 31 March 2013
1.
General information

1.1
Basis for the preparation of interim financial statements

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

The interim financial statements are intended to provide information additional to that included in the latest annual financial statements. Accordingly, they focus on new activities, events and circumstances so as not to duplicate information previously reported. These interim financial statements should therefore be read in conjunction with the latest annual financial statements.


The interim financial statements in Thai language are the official statutory financial statements of the Company. The interim financial statements in English language have been translated from the Thai language financial statements.
1.2 
Basis of interim consolidation


The basis of interim consolidation is the same as that for the consolidated financial statements for the year ended 31 December 2012, with no changes in the shareholding structure of the subsidiaries during the period.

1.3
Application of new accounting standards during the period

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

	Accounting standards:

	TAS 12 
	Income Taxes

	TAS 20 (revised 2009)
	Accounting for Government Grants and Disclosure of Government Assistance

	TAS 21 (revised 2009)
	The Effects of Changes in Foreign Exchange Rates

	Financial Reporting Standard:

	TFRS 8
	Operating Segments

	Accounting Standard Interpretations:

	TSIC 10
	Government Assistance - No Specific Relation to Operating Activities

	TSIC 21
	Income Taxes - Recovery of Revalued Non-Depreciable Assets

	TSIC 25
	Income Taxes - Changes in the Tax Status of an Entity or its Shareholders

	Accounting Treatment Guidance for Transfers of Financial Assets



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


TAS 12 Income Taxes 


This accounting standard requires an entity to identify temporary differences arising from differences between the carrying amount of an asset or liability in the accounting records and its tax base in order to recognise the tax effects as deferred tax assets or liabilities subjecting to certain recognition criteria. The Company and its subsidiaries have changed this accounting policy in this current quarter and restated the prior year’s financial statements, presented as comparative information, as though the Company and its subsidiaries had initially recognised the tax effects as deferred tax assets or liabilities. The change has the effect of increasing profit of the Company and its subsidiaries for the three-month period ended 31 March 2013 by Baht 7 million, or 0.005 Baht per share (2012: decreasing profit by Baht 0.4 million, or 0.0002 Baht per share), and for the separate financial statements increasing profit by Baht 7 million, or 0.005 Baht per share (2012: decreasing profit by Baht 0.3 million, or 0.0002 Baht per share). The cumulative effect of the change in the accounting policy has been separately presented in the statements of changes in shareholders’ equity.
1.4

Significant accounting policies



The interim financial statements are prepared using the same accounting policies and methods of computation as were used for the financial statements for the year ended 31 December 2012, except for the change in the accounting policy due to the adoption of TAS 12 Income Taxes as follows:

Income tax



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



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

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

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


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


The Company and its subsidiaries record deferred tax directly to shareholders' equity if the tax relates to items that are recorded directly to shareholders' equity. 
2.
New accounting standards issued during the period and not yet effective

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

	
	Effective date

	Financial Reporting Standard:
	

	 TFRS 4 
	Insurance Contracts
	1 January 2016

	Accounting Standard Interpretation:
	

	 TSIC 29
	Service Concession Arrangements: Disclosures
	1 January 2014

	Financial Reporting Standard Interpretations:
	

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

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

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

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

	 TFRIC 10
	 Interim Financial Reporting and Impairment
	1 January 2014

	 TFRIC 12
	Service Concession Arrangements
	1 January 2014

	 TFRIC 13
	Customer Loyalty Programmes
	1 January 2014


The management of the Company has assessed the effect of the above financial reporting standard, accounting standard interpretation and financial reporting standard interpretations and believes that they are not relevant to the business of the Company and subsidiaries.
3. 
Related party transactions

 
During the period, the Company and its subsidiaries had significant business transactions with related parties, which have been concluded at contract price which can be comparable to the price for unrelated parties. Below is a summary of those transactions.
	
	
	(Unit: Million Baht)

	
	For the three-month periods ended 31 March


	
	Consolidated                   financial statements
	Separate                            financial statements

	
	2013
	2012
	2013
	2012

	Transactions with subsidiary companies
	
	
	
	

	  (eliminated from the consolidated financial statements)
	
	
	
	

	   Construction income
	-
	-
	-
	17

	   Interest income
	-
	-
	2
	2

	   Rental expenses
	-
	-
	3
	3

	Transactions with associated company
	
	
	
	

	   Project consulting income
	28
	     28
	28
	    28

	Transactions with joint venture 
	
	
	
	

	   Project consulting income
	13
	      10
	34
	      25

	Transactions with related companies
	
	
	
	

	   Construction income
	71
	-
	71
	-

	   Other income
	1
	2
	1
	2

	   Cost of construction
	3
	3
	3
	3


As at 31 March 2013 and 31 December 2012, the balances of accounts between the Company and those related companies were as follows:
	(Unit: Thousand Baht)

	
	Consolidated                  financial statements
	Separate                          financial statements

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

	
	
	(Audited)
	
	(Audited)

	Assets
	
	
	
	

	Trade receivables - related parties (Note 6)
	
	
	
	

	Subsidiaries
	-
	-
	33,334
	27,481

	Associated companies
	64,364
	60,612
	64,364
	60,612

	Joint venture
	57,414
	37,333
	121,228
	81,527

	Related companies (related by common director)
	80,464
	35,133
	80,458
	35,039

	Total
	202,242
	133,078
	299,384
	204,659

	Less: Allowance for doubtful debts
	(29,203)
	(29,203)
	(38,774)
	(38,774)

	Net
	173,039
	103,875
	260,610
	165,885

	Unbilled receivables
	
	
	
	

	Subsidiary
	-
	-
	46,803
	52,316

	Joint venture
	15,962
	10,097
	39,906
	25,241

	Related companies (related by common director)
	-
	5,719
	-
	5,719

	Total
	15,962
	15,816
	86,709
	83,276

	Retention receivables
	
	
	
	

	Subsidiary
	-
	-
	769
	9,214

	Related companies (related by common director)
	-
	2,174
	-
	2,174

	Total
	-
	2,174
	769
	11,388

	Short-term loans to related party
	
	
	
	

	Related company 


(related by venturer in joint venture)
	35,653
	120,215
	-
	-

	Total
	35,653
	120,215
	-
	-

	Loans to related parties
	
	
	
	

	Subsidiaries
	-
	-
	103,000
	118,000

	Related companies (related by common director)
	5,550
	5,778
	-
	-

	Total
	5,550
	5,778
	103,000
	118,000

	Liabilities
	
	
	
	

	Trade payables - related parties (Note 9)
	
	
	
	

	Subsidiaries
	-
	-
	18
	750

	Related companies (related by common director)
	5,590
	5,567
	5,590
	5,567

	Total
	5,590
	5,567
	5,608
	6,317

	
	
	
	
	

	Advances received from construction contracts
	
	
	
	

	Subsidiary
	-
	-
	7,930
	7,930

	Joint venture
	2,083
	3,427
	5,208
	8,569

	Total
	2,083
	3,427
	13,138
	16,499


During the three-month period ended 31 March 2013, movements of short-term loans and loans to related parties were as follows: 
	
	(Unit: Thousand Baht)

	
	Consolidated financial statements

	
	
	Balance as at
	During the year
	Balance as at

	
	Relationship
	1 January 2013
	Increase
	Decrease
	31 March 2013

	Short-term loans to related party
	
	
	
	
	

	A.S. Associated Engineering (1964)  Company Limited
	Venturer in joint venture
	120,215
	3,000
	(87,562)
	35,653

	Loan to related party
	
	
	
	
	

	Sino-Thai Tower Condominium Juristic Person
	Related party
	5,778
	-
	(228)
	5,550

	
	

	
	(Unit: Thousand Baht)

	
	Separate financial statements

	
	
	Balance as at
	During the year
	Balance as at

	
	Relationship
	1 January 2013
	Increase
	Decrease
	31 March 2013

	Loan to related party
	
	
	
	
	

	HTR Corporation Limited
	Subsidiary
	118,000
	-
	(15,000)
	103,000


Short-term loans to A.S. Associated Engineering (1964) Company Limited

Loan to A.S. Associated Engineering (1964) Company Limited represents the loan of a venture which dues for repayment at call and carried interest at the rate of 7.25 percent per annum.

Loan to Sino-Thai Tower Condominium Juristic Person

HTR Corporation Limited (HTR) granted a loan of Baht 19 million to Sino-Thai Tower Condominium Juristic Person (Sino-Thai Tower). The loan carries flat interest rate at 8 percent per annum for the whole contract period. Sino-Thai tower is to make 134 monthly installments of Baht 0.14 million each only for principal together with interest, commencing as from September 2010.
Loan to HTR Corporation Limited

The loan to HTR Corporation Limited is repayable in 20 quarterly installments, comprising both principal and interest. The loan carries interest at MLR-1 percent per annum, and the first installment is due in July 2009. 

4.
Cash and cash equivalents

	
	
	(Unit: Thousand Baht)

	
	Consolidated financial statements
	Separate financial statements

	
	31 March 

2013
	31 December 2012
	31 March 

2013
	31 December 2012

	
	
	(Audited)
	
	(Audited)

	Cash and bank deposits
	384,630
	95,255
	370,639
	78,798

	Unit trusts
	766,057
	647,980
	720,000
	572,316

	Bills of exchange
	300,000
	600,000
	300,000
	600,000

	Total
	1,450,687
	1,343,235
	1,390,639
	1,251,114



The above unit trusts are unit trusts in open-ended, fixed-income fund which is highly liquid and are stated at fair value. 

5.
Current investments

	


	(Unit: Thousand Baht)

	
	Consolidated/                                       Separate financial statements

	
	31 March 2013
	31 December 2012

	
	
	(Audited)

	Bank deposits
	4,394,712
	3,280,633

	Unit trusts at fair value
	1,243,238
	922,560

	Promissory note and bills of exchange
	10,000
	793,557

	Investments in trading securities at fair value
	
	

	Bank of Thailand bonds
	123,248
	112,512

	Financial institution debt securities
	375,786
	364,277

	Private sector debt securities
	445,890
	372,815

	
	944,924
	849,604

	Total current investments
	6,592,874
	5,846,354


6.
Trade receivables
	
	
	(Unit: Thousand Baht)

	
	Consolidated                          financial statements
	Separate                             financial statements

	
	31 March 

2013
	31 December 2012
	31 March 

2013
	31 December 2012

	
	
	(Audited)
	
	(Audited)

	Trade receivables - unrelated parties
	
	
	
	

	Aged on the basis of due dates
	
	
	
	

	
Not yet due
	1,339,203
	1,574,549
	1,272,816
	1,381,322

	
Past due
	
	
	
	

	
Up to 4 months
	83,187
	105,652
	75,558
	97,580

	 
5 - 12 months
	47,312
	38,307
	27,500
	21,894

	
Over 12 months
	55,523
	48,896
	48,485
	48,896

	Total
	1,525,225
	1,767,404
	1,424,359
	1,549,692

	Less: Allowance for doubtful debts
	(46,880)
	(46,880)
	(46,880)
	(46,880)

	Total trade receivables - unrelated parties, net
	1,478,345
	1,720,524
	1,377,479
	1,502,812

	Trade receivables - related parties (Note 3)

	Aged on the basis of due dates
	
	
	
	

	
Not yet due
	37,062
	21,726
	61,388
	33,323

	
Past due
	
	
	
	

	
Up to 4 months
	111,566
	63,195
	147,637
	90,328

	 
5 - 12 months
	24,281
	18,824
	47,940
	41,208

	
Over 12 months
	29,333
	29,333
	42,419
	39,800

	Total
	202,242
	133,078
	299,384
	204,659

	Less: Allowance for doubtful debts
	(29,203)
	(29,203)
	(38,774)
	(38,774)

	Total trade receivables - related parties, net
	173,039
	103,875
	260,610
	165,885

	Total trade receivables - net
	1,651,384
	1,824,399
	1,638,089
	1,668,697



The Company has transferred of the right of its claim of collections from construction contracts to a bank. The Company can still withdraw from this claim as usual. As at             31 March 2013, the balance of the trade receivables under the right transfer agreement was Baht 282 million (31 December 2012: Baht 774 million).

7.
Investments in associates
	 (Unit: Thousand Baht)

	
	Consolidated financial statements

	Company’s name
	Cost
	Carrying amounts based on equity method

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

	
	
	(Audited)
	
	(Audited)

	ASST Joint Venture1
	-
	-
	34,796
	36,943

	DKK Sino-Thai Engineering Company Limited
	2,800
	2,800
	104,836
	108,126

	Inter-IMC Pte Limited
	13,650
	13,650
	-
	-

	S T F M Company Limited
	-
	5,000
	-
	8,986

	Less: Allowance for impairment of investment
	
	
	-
	(8,986)

	
	
	
	-
	-

	Total
	16,450
	21,450
	139,632
	145,069

	1. The Company entered into a memorandum of agreement granting authority to venturer in joint venture to govern the financial and operating policies of the entity, whereby the Company will not take risk of loss that may occur in the future. However, the Company has representatives in the executive board. Therefore, the Company treats the ASST Joint Venture as an associated company.


	
	 (Unit: Thousand Baht)

	
	Separate financial statements

	Company’s name
	Cost
	Allowance for impairment of investments
	Carrying amounts based on cost method - net

	
	31 March
	31 December
	31 March
	31 December
	31 March
	31 December

	
	2013
	2012
	2013
	2012
	2013
	2012

	
	
	(Audited)
	
	(Audited)
	
	(Audited)

	DKK Sino-Thai Engineering Company Limited
	2,800
	2,800
	-
	-
	2,800
	2,800

	Inter-IMC Pte Limited
	13,650
	13,650
	(13,650)
	(13,650)
	-
	-

	S T F M Company Limited
	-
	5,000
	-
	(5,000)
	-
	-

	Total
	16,450
	21,450
	(13,650)
	(18,650)
	2,800
	2,800


During the period, the Company has recognised its share of profit/loss from investments in associates in the consolidated financial statements and dividend income in the separate financial statements as follows:
	(Unit: Thousand Baht)

	
	Consolidated 
financial statements
	Separate 
financial statements

	Company’s name
	Share of profit (loss) from investments in associates during the three-month periods ended 31 March
	Dividend received 

during the three-month  periods ended 31 March

	
	2013
	2012
	2013
	2012

	ASST Joint Venture
	(2,147)
	3,816
	-
	-

	DKK Sino-Thai Engineering Company Limited
	(3,290)
	1,493
	-
	-

	Total
	(5,437)
	5,309
	-
	-


8.
Property, plant and equipment

Movements of the property, plant and equipment accounts during the three-month period ended 31 March 2013 were summarised below.

	
	(Unit: Thousand Baht)

	
	Consolidated 

financial statements
	Separate 

financial statements

	Net book value as at 1 January 2013
	2,160,064
	1,990,306

	Acquisitions during period
	132,289
	129,144

	Depreciation for period
	(84,740)
	(82,725)

	Disposals during period - net book value
	(2,411)
	(2,411)

	Net book value as at 31 March 2013
	2,205,202
	2,034,314


9. 
Trade and other payables

	



	
	(Unit: Thousand Baht)

	
	Consolidated 

financial statements
	Separate 

financial statements

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

	
	
	(Audited)
	
	(Audited)

	Trade payables - related parties (Note 3)
	5,590
	5,567
	5,608
	6,317

	Trade payables - unrelated parties
	3,099,184
	3,009,614
	2,557,484
	2,393,957

	Accrued expenses
	145,381
	81,207
	130,592
	66,924

	Total trade and other payables 
	3,250,155
	3,096,388
	2,693,684
	2,467,198


10.
Hire purchase creditors and financial lease payables
	
	(Unit: Thousand Baht)

	
	Consolidated / Separate 

financial statements

	
	31 March 2013
	31 December 2012

	
	
	(Audited)

	Hire purchase creditors and financial lease payables
	321,796
	254,219

	Less: Deferred interest expenses 
	(23,505)
	(17,838)

	Total
	298,291
	236,381

	Less: Portion due within one year 
	(103,681)
	(83,093)

	Hire purchase creditors and financial lease payables - net of current portion
	194,610
	153,288


Movements in the hire purchase creditors and financial lease payable accounts during the three-month period ended 31 March 2013 for consolidated and separate financial statements were summarised below.
	(Unit: Thousand Baht)

	
	Amount

	Balance as at 1 January 2013
	236,381

	Add: Increase in hire purchase creditors and financial lease payables during the period
	84,642

	Less: Payments of hire purchase creditors and financial lease payables
	(22,732)

	Balance as at 31 March 2013
	298,291


11.
Loan and interest payable
The balance represents a loan from other person of a subsidiary which is in form of promissory notes repayable at call. This loan carried interest rate at 1.5 percent per annum. 
The subsidiary has mortgaged its ownership of condominium units for sales amounting to Baht 289 million as collaterals for such loan. 
However, the subsidiary has been unable to comply with the terms of the loan agreement and the debt composition agreement. As a result, in May 2012, the court ordered the Executing Officer to seize the collaterals for sale at auction, and use the proceeds to settle the debt. The court order is currently being enforced.

12.
Income tax


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

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

	



	
	(Unit: Thousand Baht)

	
	Consolidated 

financial statements
	Separate 

financial statements

	
	2013
	2012
	2013
	2012

	
	
	(Restated)
	
	(Restated)

	Current income tax:
	
	
	
	

	Interim corporate income tax charge
	92,355
	20,330
	88,155
	17,894

	Deferred tax:
	
	
	
	

	Relating to origination and reversal of temporary differences  
	(6,930)
	371
	(6,926)
	315

	Income tax expense reported in the income statements
	85,425
	20,701
	81,229
	18,209


13.
Contracts in progress


As at 31 March 2013, the Company and its subsidiary had aggregate amount of construction cost incurred and recognised profits or losses to date for contracts in progress was approximately Baht 40,302 million (Separate financial statements: Baht 37,953 million) and had gross amount due from customers for contracts in progress was approximately Baht 5,095 million (Separate financial statements: Baht 4,834 million).
14.
Financial derivatives


The outstanding balances of the Company’s financial assets denominated in foreign currency as at 31 March 2013 were summarised below.
	Consolidated / Separate financial statements

	Foreign currency
	Financial assets
	Exchange rate as at 31 March 2013

	
	(Million)
	(Baht per 1 foreign currency unit)

	US dollar
	26
	29.1693

	AED
	18
	7.9415


As at 31 March 2013, the Company had outstanding sell forward exchange contract in order to hedge the foreign currency risk as follows:
	Consolidated / Separate financial statements

	Foreign currency
	Amount
	Contractual exchange rate

	
	(Million)
	(Baht per 1 foreign currency unit)

	US Dollar
	24
	30.27 - 32.21

	AED
	18
	8.6125


15.
Basic earnings per share

Basic earnings per share is calculated by dividing profit for the period attributable to equity holders of the Company (excluding other comprehensive income) by the number of ordinary shares held by outside share holders as of the end of the reporting period after adjusting the number of ordinary shares as a result of the declaration of stock dividend, as discussed in Note 18 to the financial statements. The numbers of ordinary share of the prior year have been adjusted as if the stock dividend had been declared at the beginning of the earliest period reported.  

	
	For the three-month periods ended 31 March

	
	Consolidated 

financial statements
	Separate 

financial statements

	
	2013
	2012
	2013
	2012

	
	
	(Restated)
	
	(Restated)

	Profit attributable to equity holders of the Company (Thousand Baht)
	402,563
	300,779
	398,372
	296,470

	Number of ordinary shares (Thousand shares)
	1,525,107
	1,525,107
	1,525,107
	1,525,107

	Basic earnings per share (Baht/share)
	0.26
	0.20
	0.26
	0.19


16.
Segment information

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

 
The operations of the Company and its subsidiaries principally involve construction contracting, office building rental and property development, and are mostly carried on in the single geographic area of Thailand. During the three-month periods ended 31 March 2013 and 2012, there were no material activities pertaining to the office building rental and property development segments. For this reason, financial information has not been presented by industry segment. All of the revenues, operating profits and assets as reflected in these financial statements pertain to the aforementioned reportable operating segment and geographical area.

17.
Commitments and contingent liabilities

17.1
Operating lease commitments


The Company has entered into lease agreement in respect of the lease of motor vehicles. The terms of the agreement are 2-5 years.

As at 31 March 2013, future minimum lease payments required under these                       non-cancellable operating leases contracts were as follows.
	Payable within the year:
	Million Baht

	2013
	8

	2014
	11

	2015 to 2016
	16


17.2
Guarantees


As at 31 March 2013, there were outstanding bank guarantees of approximately Baht 16,813 million (Separate financial statements: Baht 16,005 million) issued by banks on behalf of the Company, subsidiaries and joint ventures in respect of certain performance bonds as required in the normal course of business as detail below.
	(Unit: Million Baht)

	
	Consolidated                                             financial statements
	Separate         financial statements

	Performance bonds
	6,591
	6,424

	Advance and retention bonds
	7,738
	7,194

	Others
	2,484
	2,387

	Total
	16,813
	16,005


17.3
Litigation

 
The Company was sued for compensation totaling approximately Baht 282 million. In most of such cases the Company is accused of breaches of hire of work contracts. The cases are still being considered by the court. The Company’s management and the Company’s legal advisors believe that the outcome of these cases will be favorable to the Company and therefore no provision for liability has been set aside in the accounts.

A subsidiary was sued as jointly responsible for a company’s breach of contract, with a total of approximately Baht 33 million being claimed. The case is being considered by the court. However, the management and legal advisor of the subsidiary believe that the subsidiary will not suffer any loss as a result of the lawsuit and therefore no provision for liability has been set aside in the accounts.

18.
Events after the reporting period

On 11 April 2013, the Annual General Meeting of the Company’s shareholders passed a resolution approving the payment of a dividend for the year 2012 of Baht 0.3175 per share to the Company’s shareholders, with a cash dividend of Baht 0.03175 per share, or a total of Baht 38 million, and a stock dividend of 1 new ordinary share for every 3.5 existing ordinary shares, or a total of 339 million ordinary shares with a par value of Baht 1 each, equivalent to a cash dividend of Baht 339 million, or Baht 0.28575 per share. The Company will pay such dividend in May 2013.
19.
Approval of interim financial statements
 
These interim financial statements were authorised for issue by the Company’s authorised directors on 10 May 2013.
15

