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M:'No S.E.C. 0392004 . April 21,2004 R R

‘Subject - Redemption of debentms pnor 10 matunty
To’ . President

The Stock Exchange of Thailand ‘
us 1S to mform you that, on Apnl 21 2004 Sahaviriya Steel Indusmes Plc has SUP?L

'ﬁaﬁmé/type of debentures. Secured debentures of Sahaviriya Steel lndustnesPlc PROCESSEP

I © No.2/2003 due 2008 b
lssuing date : September 17,2003 : . ,5] MAY 1 2 ZBM
Marunty Date -~ 1 September17,2008 ; RS lgmg;m
Total number of : 750 ,000 units (with a face value of Bht 750 mrlhon) . ~IAL-

gicbenmres offered

Total debentures-bought : 600, 000 units (with a face value of Bht 600errqubn) i
back by the Company ‘
.Redeemed price . Bht 992, 08228/umt (total of Baht 595, 249 368 mﬂhon) .'
‘Redeemed price : Bht 996.13707/unit (total of Baht 597,682, 242 rmlhon)
{included interest) : : P
. Remain number of debentures, . ' :

'stn)l utstanding :* 150,000 units (with a face value of Baht 150 n'ulhon)

3 '“Fc}‘f'ydur Eﬁformation,

o

Yqurs farthfully,

‘ -mgnamre— '

(M. Wi Viriyaprapaikit)

,Presndent ‘

Sahavmyal Steel Industnes Pub]lc Company Limited
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“(English Translation)

L&.ae"n'#o SEC. 038/2004 April 21,2004
i .;ub;éct Clarification of Facts

f;' Aﬂn . President
o l The Stock Exchange of Thailand

: "EQefefpnce 1o a newspaper articie issued today conceming the purchase: of 5,000 rai -
- s}f land by the sea at Pratwil district, Chumphorn. province and using the logo of
>1havnnya Steel Industries PLC (SSI} on a map, SSI would like to subsequently

'f slarify the facts in order to assure that there is no misunderstanding among investors -
' asa_‘ sult of today's article.

::.Sl wou!d like to bring to the Stock Exchange of Thailand attention that SSlis a
i ubllély listed company producing hot-roll coil products only and does .not conduct
J,rmy al estate transactions. In fact, the praperty SSI currently owns is: sufficient to
:szen our cufrent steel production and there isn't any need to purchase’ additional

: property

.3‘1',

a Sl woukd like to be on record to state that there is no truth to any lnformatvon
’ egardmg the real estate transaction news published today.

hank you for your attention and consideration.

artHfully Yours, -

| ",' i r-¢)grpature-
- Wzn N‘nyaprapatkvt
: .:" F‘res:dem

: -‘l
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ﬂw Ref 01/030-003/2004 Apnl 26, 2004

. Submission of unreviewed financial statements of Sahaviriya Steel
" Indusimes PCL and Subsidiary for the quarter ended March 31, 2004

: . .
%4 . and explanation of difference in result of operation for the quarter
i ended March 31, 2004 and 2003

“th © The President

R LI TS S

jj;a-: .; The Stock Exchange of Thailand

"Wa Sahavmya Steel Industies Public Company J.imited, hereby submit our

- ciplanation of the causes of difference between the result of business operation for the
qﬁnarter ended March 31, 2004 and 2003 which is higher than 20 percent as follows:

5 The company realized 8,963.3 million Baht revenue from sale of hot rolled coils
¢ . {557,750 melric tonne a1 an averaged selling price of 16,070 BahVMT), higher
than 7,538.5 million Baht revenue during the same period in 2003 (534,236 MT a1
an averaged price of 14,111 BahtMT). The company also recorded 104.9 milkion
Babt sales of siee] scrap compared with 133.6 million Baht during the same period

: - of last year. The company and subsidiaries registered a gross profit from sales and

service of 1,806.3 million Baht, compared with 1,264.6 million Baht gross profit
from sales and service during the same period in 2003.

j The company and subsidiaries recorded 41.6 million Baht in other revenue (which
: inchuded 28.9 million Baht gain from foreign exchanpe), while during the same
- period in 2003 the company recorded 67.4 million Baht in other revenue (which
included 55.7 million Baht gain from foreign exchange) 4

‘ Selhng and administrative expenses of the company and subsidianies amounted 1o
1352 million Baht, compared with 200.2 million Baht during the same period of

lastyw

A subsidiary recorded a reversal of provision for doubtful accounts recexvable m
the amount 11.0 million Baht compare with 12.4 million Baht during Ihc same

; penod of last year.

—5) The company and subsidianes registered 1,723.8 million Baht profit ‘before

interest expenses and corporate income tax, compared with profit before interest

expense and corporate income tax of 1,144.2 million Baht during the same: penod
v, In 2003,




]‘nterest expenses on short-term and- long-term loan totaled 108.8 rm]hon Baht
gﬂtons:stmg of 104.3 and 4. 5 million Baht mterest of the company and subsrdlanes
:;zcspecnvely) lower than 225.9 million Baht interest expense during’ the: same
. penod in. 2003 (consisting of 219.2 and 6.7 mllhon Baht intercst of the company
~énd subsidiaries, respect:vely) '

i,.
“E

fBaht compared with 0.9 m)l]mn Balit during the same: pcnod in 2003,

| ;rmlhon Baht, compayed wnh 917.4 'million Baht gam before minority mterest
tlhmng lhe same penod m 2003 ‘ ‘

ool .576.4 milhon Baht, compared with:a net proﬁt of 879.5 milhon Baht durmg ﬂle
‘ :4samcpanodlmyear ‘ I} , sy

romﬂ the above factors, the company s busm&cs operanon in the quartcr ended | Manh

- ln,rwaen selling price and raw matena] cost is higher and interest expenses is lower

or )éour consideration.

- S\gnature -

" Mr. Mamcy Phadoongsmhx
Authonzed Director -

f']‘he company and submdlans rccorded gain before minority imerest of 1 6107

fA subsm‘)ary recorded accmed corporate income tax in the amount of 4.2 rml]lon v

After mmonty ‘interest, q:e compan}' and subsidiries reahzed a net proﬁt of .

2004 rsnhed in a pet proﬁ! compared with a net. gam during the same penod m
“= 003‘ more than 20 percent, ‘mainly due 1o increase in sales volume, metal -spread °



! © _SAMAVIRIYA STEEL INDUSTRIES PUBLIC COMPANY LIMITED AND SUBSIDIARIES -
. BALANCE SHEETS ‘ S
' BAHT:’mf
CONSOLIDATED THE COMPANY DNLY
“Unaudied” "Unavditrd™
Asat Asat Asat " As a:l C
March3),  Devember3l,  March 3, nc_cfupunl.' s
2004 2003 2004 . 2003
) ASSETS A
Cgshandcash equivalents 1,154,283 108,399 988,815 - 47,09
Crorent investments 2,499 536 17495 2499536 . -
% Acaomlsandnotesmcmablc , S ,
" Related parties (Note 11.3) ©1,055723 | 1,787,097 1036046,  1,765.818 -
" Others | 1,422,018 939795 1416928 936734
: o 2477741 2726892 2452974 2,702.562
" Liss Aflowance for doubtful accounts (405051)  (405051)  (400,095).  (400,095) '
" Accounts and potes recrivable - net 2072690 2321841 2052879 2,302,367
. Shért-1crm Joans and sdvances to - :
2 rulaed parties (Note 11.2). 7,089 3,01 9,678 3062

Icentores (Note 4) 6956998 8433439 6973710 8,450,417
* Advance payments 475,409 682993 474,707 682989
 Vahoe-added-tax refumdable claims 14,244 32,456 256 28265
. Onliex receivables | 449 470 61 707

. Prepaid expenses 11,187 14,396 10,697. . 13310

" Deposit at bank used as collateral 16,200 16,200 - . '
" Othess 32362 31,106 21,0980 18,635
' Total Current Assets : 13230447 11,661,846 13,031,943 11,546,901

ON-CURRENT ASSETS

'4‘11m¢smu:nts using the cqu:ty method S :
’ (Notz 11.1) 561,621 561,621 1362.780 11,328,764

Property, plant and equipment - net (Note $) 17,535,867 17,009,451 15 559,154 - 15,061,607

56,371 68,592 5943 - 13,004

* ' Ofher pon-CuUTTent assets (Noge 6)
o Total Non-Current Assets

18,153,859 17,639,664 16927878 16,403,375

31384306 29301,510 29959821 27,950,276

| fiée notes to the interim financial‘statemnents




o SAHAVIII)YA STEEL. lNDUSTRlI_S PURBLIC COMPANY LIMJITED ‘AND KUBS]D]AIUES
BALAN(_E SHEETS (CON TINUED)

:unm}:s AND SHARI?HOLDERS’ EOUITY
BJ!ENT LIABILITIES

? Bank overdmﬂs and short-term loans from

{ ¢ fmancial institotions (Note 7)

Short-term loans

‘co\m:s and poltes payable

f utvent pomon of long-term Joans

Tota) Current Liabikities

v-Cil LIABILITIES
Longierm Joaxs (Notc 8)
Debenhn'cs (Noic 9)
Oﬁazr nmrtmnml habxlmes
agwcmems

t Toa) Non—Cummt Lnabihms
I' O'I' Al L!ABIUTIES :

. BANT : 000
CONSOLIDATED THE COMPANY ONLY
"Unsudited” | "Upsudited™ | .
, "Asnl ! As at Asat - T AsH
Mareh3], | December3),  Mare3), = Devember3,
2004 2003 2004 2003
S 290,000 - 290,000
741,494 121,787 744,486 1,194,118
242,893 240,663 - -
2,992 6,179 455 " 2,627
147672 20915) 158,660 219224
241,466 134,861 203450 | - 72,163
1,376.517. 2,092,641 1,0205) . 1,778,332
8080279 6794016 - 7600000-: " 6,400,000
4,000,000 4,000,000 4,000,000 © 4,000,000 .
1260 4,706 241 3451 .
12,081,539 10,798,722 11,600,241 10,403 45}
13,458,056  12,891363. 12707292 . 12,181,583




-

SA“AVIRIYA STEXL INDUSTRIES PUBIJC COMPANY LIMITED AND bUBSIDlARIES
BALANCE SIIPETS (CONﬂNUED) .

BAMT : inoo

CONSOLIDATED THE COMPANY om,v
"Unaudned“ ~Umandited™ : : ’
. . Asat Asat As ar ': | A.ixt )
" March3l,  December3l,  March31, Mmﬁe}sx;
o ' 2004 2003 2004 2003 .
;;ml.mn:s AND SHAREMOLDERS® EQUITY | ;
kaowas EQUITY
mﬁ%«ns CAP]'I‘AL
Anlh?rizt‘dslmncapllgl
1:310,150,000 ordinary shares of G o
“Bahs 10.00 each : 13,101,500 13,101,500 13,101,500 13,101,500
_,_hswdandpmd-upslmecapnal S . o
lj]OlZXG)Oordlrmryslnrmof . S o
- Baht 10,00 cach, folly paid. - 13,101,280 13,101,280 13,101,280 13,101,280
ATIONAL (DISCOUNT) ON CAPITAL Lo :
" ’Dﬂ:mnnmoldmwyslnn capital f(z,m,zso) (2,171,280) '(1171,23;0)' (m;','zsé)
E (Nm 52) | 5891,720.  S9%4283  SEOLTI - 5984283
. '-mmm EARNINGS (mancrr) 5 o o
Umpprop!ntt:d (Deficit) . 430809 . (1,145,590) 430,809 (1,145,590)
‘Tota) Company Shareholders' Equity - 17.252,520 15,768,693 17,252,529 15,768,693
m'onm INTEREST ‘ 673,721 641,454 W .
, jfman Shaseholders' Equity 17,926,250 16,410,147 17,252,529  15768,693
::.;,Df,,,m LIABILITIES AND ' Lo S o -
SIAREHOLDERS' EQUITY = 31384306 29301510 79959821 . 27,950,276 °
4 i . ) ’ n

" igee potes o the interim financial statements
- [ . ) .

b



; SAHAVIRIYA STEEL INDUSTRIES PUBLIC COMPANY LIMITED AND SUBSIDIARIES
‘ STATEMENTS OF INCOME
FOK THE QUARTERS ENDED MARCH 3],

"UNAUDITED"
| BAWT: 000
CONSOLIDATED THE COMPANY :ONLY

2004 2003 2006 . 2003

9,069,288 7,672,968 9,068,123 7,672,134

56339 62535 - .
28,926 55.678 30,115 55,984
12,689 11,679 13465 10004

. - 36,163 © 41346
9170242 7,802,860 9,147,866 7,779,468

041 of the sabes of goods 7254864 6408684 7344102 6505410
Cost of the rendering of services 67439 62,222 . B
Seilmg and administrative expenses | 130,205 199,137 118246 17456}
Duubtfnl accoumts (Reversal) (11,021) (12,447) - -

Ouger expenses 3,991 181 3,964 43
Ditectors” remuneration | 1,010 925 850 765
i Tota) Expenses 7446488 6,658,702 7,467,162 6,680,779
JHCOME BEFORE INTEREST o
AND INCOME TAX EXPENSES . | 1,723,754 1,144,158 1,680,704 1,098,689
FEREST EXPENSES o 108,837 225,867 104,305 219,178
OME TAX EXPENSES 4,188 908 o L
OME AFTER TAX 1610729 917,383 1,576,399 . 879511
T PNCOME OF MINORITY INTEREST (34,330) (37,872) . .

7 INCOME 1,576,399 879.511 1576399 879511



"UNAUDITED"

iSAHAVIRIVA STEEL INDUSTRIES PUBLIC COMPANY LIMITED AND SUBSIDIARIES
- 'STATEMENTS OF INCOME (CONTINUED) :
* FOR THE QUARTERS ENDED MARCH 3}, -

SHTED AVERAGE NUMBER
{5 ORDINARY SHARES

BAHT
BAHT

’000 SBARES
000 SHARES

& notes o the interim financial statements -

CONSOLIDATED

1,310,128

. 2003

1.03
0.70

- 853,000

1,310,143

THE COMPANY ONLY .

2004.

. 120

1310128

" BAHT: 7000 .

1310143
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SAHAVIR!YA STEEL lNDUleHES PUBLIC COMPANY LIMITED AND bUBSIDlARlES
' STATEMENTS OF CAQH FLOWS
I"OR THE QUARTERS ENDED MARCH 31,
“UNAUDITED"

= BAHT.: 000 -

R | ' CONSOLIDATED THE COMPANY ONLY
[ ~ | 2004 2003 2004 20
vwws mom ormnuc ACT]V)T)ES :' AT
1576399 879511 1576399 . §105i1

11,021 2447 -0 L
; ‘ 172434 149845 151999 130874
tinsealized gain fom shon-tenm invesiment - 0978 e _—
Pmmmnfmthmnmbonmvalmof mvcmones : -300 g0 —3m , 350
- 537 63,058 - 63429 ¢
1,344 20466 1344 20466

. 3964 2343 | 3964 . 2205

: - 36363 | 41386
34,330 37872 v -0 .

LTI6613 1139520 11697243 1055989

Ac;ounnsm.dmzs receivable - rclated pa.rtles - 731,374 282,608 729772 286.505
"Am:sandmm receivable - others | | -486,858  -507,675 4841820 - -506411
: L 1476740 1,545,750 147007 1,553,597
. 38 572606 133
207,585 67,550 208282 - 67414
28,213 78695 : 28,008 . 79,082 .
11,042 13279 1 (140 14360
3,209 4277 " 2613 . 360300
-1,256 8818 2462 303,
12,221 3 7060 3




.. SABAVIRIVA STEEL INDUSTRIES PUBLIC COMPANY LIMITED AND SUBSIDIARIES
STATEMENTS OF CASH FLOWS (CONTINUED) '
FOR THE QUARTERS ENDED MARCH 31,

*UNAUDITED”
BART : ’000 :
CONSOLIDATED THE COMPANY. ONLY
! 2004 2003 2004 12603
cmht rr.ows FROM OPERAT]N(. ACTIVITIES ' :
Ogﬂiirzétmg Jiabilities increase (decrease) S
.ccounts and notes payable © . 468838 -358,561 448176 365220
Accrved expenses | | 61,478 37977 60,565 33,737
 Onhe current liabilities - other 108,439 12772 1331024 35151
" Net cash provided by (used in)- | |
. operating activities | ' 3,336,968 2,034,016 3284610 2,043,310
N n.ows FROM INVESTING ACTIVITIES. B S ‘
Jneease in other nvesbment 2482081 75000 2,499,536 .
Caski paid for purchases of property, : L
ph:nl and equipment - 797,440 -77,253 743936 68442
Shun -term Joans and advances to related panies -4,000 - _ -4,w0 : -,
S Ne cash wsed in investing activities . .3283481 152,253 -3247462. = 68447
easa m,ows ¥ROM FINANCING ACTTVITIES ‘ .
Shoyt-term doans decrease . -290,000 12,000 290000 12,000
*Jra@cﬁn:mceloam increase (decrease) - -2,028,065 - -—;,ng’,ocs o
Cash Wt of long-term loans - -30,969 -22,696 - - -
huzeds from long-tenm Joans 1,320,000 - - 11,200,000 . -
: Cash repaymmt of long-term liabilities ‘ . ' ;
17 \inder ire-purchase agreements 4884 -1272 © 5382 -683 .
: Caﬂnpaymofhabﬂmes for purchase ofland -1,750 -750 - -
. “thcashpmv:ded by (used i) : o
| financing activities : 992397  -2,040783 904618  -2.016748 -
: .inci;éa.te {decrease) n cash and cash equivalents | 1,045,884 -59,020 - 941,766 . ’ 42,080 .
‘Ciash ad cash equivalents as a1 January 1 | 108,399 111,100 . 47049 44540
aéh aind cash squivalents as at March 31 1,154,283 52080 988815 _ 2460 -
ECashpa)d for intercst 137,335 203,580 - " 132321 . 203,518,
un-ash fransactions: '
g ,Vebrcles acquired undey hire-purchase agreements - 836 - - N " 836 '
Rnlass:ﬁcanon of current portion of long térm loans - 1,304,212 - 1304212 -

notes to the interim financial statements



