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Independent auditor’s report on review of interim financial information
To the Shareholders and the Board of Directors of 


Asia Hotel Public Company Limited and its subsidiaries
I have reviewed the accompanying consolidated and separate statements of financial position as at June 30, 2014 of Asia Hotel Public Company Limited and its subsidiaries, and of Asia Hotel Public Company Limited, respectively, the related consolidated and separate statements of comprehensive income for the three-month and six-month  periods ended June 30, 2014, the related consolidated and separate statements of changes in shareholders’ equity, and of cash flows for the six-month period ended June 30, 2014 and the condensed notes to interim financial statements.  Management is responsible for the preparation and presentation of this interim financial information in accordance with Thai Accounting Standard 34, “Interim Financial Reporting”.  My responsibility is to express a conclusion on this interim financial information based on my review.
Scope of Review
Except as explained in the Basis for Qualified Conclusion paragraph, I conducted my review in accordance with Thai Standard on Review Engagements 2410, “Review of Interim Financial Information Performed by the Independent Auditor of the Entity”. A review of interim financial information consists of making inquiries, primarily of persons responsible for financial and accounting matters, and applying analytical and other review procedures. A review is substantially less in scope than an audit conducted in accordance with Thai Standards on Auditing and consequently does not enable me to obtain assurance that I would become aware of all significant matters that might be identified in an audit. Accordingly, I do not express an audit opinion.
Basis for Qualified Conclusion 

As disclosed in Notes 11 and 27.5 to Financial Statements, a subsidiary received a letter from the Office of The Securities and Exchange Commission (the Office) dated April 4, 2014 inquired the subsidiary on:

1. The transactions the subsidiary has with a company whereby the subsidiary guaranteed the debt of that company having with a financial institution. Currently, the financial institution already relieved the guarantee obligation of the subsidiary.
2. The appropriateness of the appraiser’s valuation on the fair value used for accounting the investment property in the financial statements for the year 2013. Later, on April 21, 2014, the appraiser met with the Office to clarify the concerns. On April 30, 2014, the subsidiary already prepared the letter to explain the issue together with the supporting information for the Office. 
In addition, the outstanding investment property as at June 30, 2014 of Baht 5,516.66 million was presented using the fair value as of March 31, 2014 which was appraised by an independent appraiser dated May 26, 2014. This resulted in gain on fair value adjustment in the consolidated statement of comprehensive income for the three-month and six-month periods ended June 30, 2014 of Baht 34.47 million.  Currently the management is under the process of clarifying the information to support the appropriateness of the assumptions used for recording the fair value of the investment property. 
Up to the date of this report, the outcome on the Office’s consideration is not finalized.
The above inability to obtain sufficient review evidence arises from circumstances relating to the nature or timing of the auditor’s work.
Conclusion 
Based on my review, except as explained in the Basis for Qualified Conclusion paragraph in financial statement for the three-month and six-month periods ended June 30, 2014, nothing has come to my attention that causes me to believe that the accompanying interim financial information is not prepared, in all material respects, in accordance with Thai Accounting Standard No. 34, “Interim Financial Reporting”. 

Other Matter

The consolidated and separate statements of financial position as at December 31, 2013 of Asia Hotel Public Company Limited and its subsidiaries, and of Asia Hotel Public Company Limited, respectively which have been presented herewith for comparative purposes were audited by other auditor, whose report dated February 27, 2014 expressed an unqualified opinion and have the emphasis paragraph regarding the change in accounting policy on Income Tax. 
The consolidated and separate statements of comprehensive income for the three-month and six-month  periods ended June 30, 2013 , the consolidated and separate statements of changes in shareholders’ equity and of cash flows for the six-month period ended March 31, 2013, which have been presented herewith for comparative purposes, were reviewed by other auditor, whose report dated August 13, 2013, stated that based on her review, nothing had come to her attention that caused her to believe that the accompanying interim financial information was not prepared, in all material respects, in accordance with Thai Accounting Standard No. 34, “Interim Financial Reporting” and have the emphasis paragraph regarding the change in accounting policy on Income Tax.
Atipong  AtipongSakul
Certified Public Accountant Registration Number 3500

ANS Audit Company Limited
Bangkok, August 14,  2014
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