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Financial Highlight

2554  2011 2555  2012 2556  2013

Sales Revenue

Cost of Good Sold

Gross Profit Margin

Other Income

 
Selling and Administrative Expense

 
Earning before Interest and Income Taxes

Interest Expense

Earning before Income Taxes 

Income Taxes

Profit (Loss) of the Discontinued Operations

Total Assets

Total Liabilities

Total Shareholders' Equity

 
Profit (Loss) of the Continued Operations

Net Profit

Minority Interest

5,979.98

5,528.22

451.76

112.05

2,852.84

(2,289.03)

100.23

(2,289.03)

(74.97)

(2.07)

(2,464.23)

(2,466.32)

(0.02)

2,312.38

3,108.80

(796.42)

5,116.87

4,684.22

432.65

1,045.66

360.51

1,087.81

125.52

962.29

(8.55)

-

953.74

953.73

(0.01)

1,228.83

1,071.52

157.31

4,733.71

4,301.12

432.59

39.90

336.08

136.41

72.01

64.40

5.61

-

58.79

58.76

(0.03)

1,244.91

1,028.81

216.10

Financial Status

 Operation Result

Financial Highlight

1Annual Report 2013



M assage f rom the  Chai rman 

/ Massage
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(Miss Chinnicha wongsawat)
Chairman 

 

 Year 2013 was marked as a challenge year for the Company 
because of the launch of 3G service which drove high competition 
among mobile service providers. The expansion of 3G network and 
the launch of new campaigns and services to attract customers to 
change from 2G to 3G service led to aggressive competition in Smart 
Phone market. We, a leader of mobile phone supplier, continuously 
o ered mobile phones and devices that better served customer needs. 
Also throughout 2013, we increased sell channels and services by 
opening 11 Nokia Shops.

 Given this progress, we are pleased with our continued 
growth throughout 2013. In number, Goods and service revenue 
grew by 2.1  or T  , 33.  million while perating pro t before 
speci c items was T  13 .  million grew solidly by 3.1  or THB 

.  million. Net pro t was THB .  million driven by operating 
revenue while Year 2012 the pro t was driven by selling investment 
in subsidiary company and debt restructure.

 The essential change in Year 2013 was the change of major 
shareholders and management structure. The new shareholders 
and management team brought solid knowledge, experience   
and networking to develop the Company and related business and 
explore new business opportunities for the sustainable credibility 
and growth of the Company.

 On behalf of M Link Asia Cooperation Public Co., Ltd. 
Board of directors, we would like to take this opportunity to thank 
you our shareholder and supporters for the con dence in our Company.  
Also, thank you our Management team and employees for your 
continued support and dedication to develop the e cient operation 
process and enabled us to achieve our business objectives.
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Repor t  of  Audit  Committee

/ Report
 

  2   
  

 
   

 1   
  

 In 2013, the Audit Committee held the total of  meetings and all members of the committee attended all of the meetings. 
In each meeting, senior executive members of the Company were also present to ensure that the Audit Committee could perform their 
roles and responsibilities according to their charters. uring the past year, the Audit Committee performed
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(Mr. Somchai Aphiwattanaporn)
Chairman of Audit Committee
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2  
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   2   

  
   

  
   

 nsured accurate and su cient reporting of uarterly, 
and yearly nancial statements for individual companies as well as 
consolidated nancial statements.

 eviewed and checked to ensure the Company s 
on going appropriate and e ective internal controls.

 Monitored based on reviews of various reports to ensure 
the Company s compliance with applicable laws.

  Monitored the uali cations of the auditor based on 
the audit uality and the ability of the auditor team. In 2013, 
the Audit Committee proposed the appointment of an auditor 
from S. . Accountant Services Company Limited for the Company 
and its a liates at Baht 1.31 million fee.

 Considered connected transactions or transactions 
that might be in con ict of interest according to laws and 
regulations of the Stock xchange of Thailand to ensure their 
justi cations and maximum bene ts to the Company. In 2013, 
connected transactions were conducted normally similar to 
transactions conducted with any third parties.

 Audit Committee has evaluated its performance and 
concluded that the performance was according to the charters 
and best practice standards.
 In general, the Audit Committee found that in 2013, 
the Company was in compliance with the regulations set by 
the Securities and xchange Act and had e ective internal 
controls. With regard to nancial reporting, the Company was 
in compliance with the generally accepted accounting 
standards and su ciently disclosed material information.
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Mr. Somchai Kovitcharoenkul

 Miss Chinnicha Wongsawat   Dr.Prasit Srisuwan  

 Mr. Pichet  Boonyapakdee
Board of Directors

 Miss Phanit  Wongnat  
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  Mr. Amnuaysak  Thoonsiri  

 Assist. Prof. Dr.Siripong  Preutthipan  

 Dr.Arichai Ractham  

Board of Directors Mr. Somchai  Aphiwattanapron  
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  Mr. kitti Tungsriwong  

 Mr.Julpas Kruesopon  

Management Team

 Miss Chinnicha Wongsawat  

 Dr.Prasit Srisuwan  
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 Miss Phanit  Wongnat  

  Mr. Pathrlap  Davivongsa 
 Mrs. Ratikan  Wangsiri  

Management

 Mr. Pichet  Boonyapakdee
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Organization Structure

Organizat ion Struc ture

Board of Directors

 Executive Committee

Chief Executive Officer

     Internal Audit

Audit Committee

         President

Office of the Secretary

Managing Director of
Accounting & Finance

Managing Director of 
Business Development

 Managing Director of 
Sales & Marketing

Deputy Managing Director of 
Sales&Marketing

Managing Director of
President Office

 Vice President : 
 Accounting

 Vice President :
Finance 
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Company’s Shareholding Structure

Company ’s  Shareholding Struc ture

95.00%
M Shop Mobile Co.,Ltd.

99.99%
Telemax Asia Corporation Co.,Ltd.

99.97%
M Solution Co.,Ltd.
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2,312.38 1,228.83 1,244.91

2554/2011 2555/2012 2556/20130136/20255

5,979.38 5,116.87 4,733.71

2554/2011 2555/2012 2556/2013136/20125562

(2,466.30) 953.74 58.79

2554/2011 2555/2012 2556/20133201356/2255

21         18 57

2554/2011 2555/2012 2556/20130136/2025562

Company’s Opertion

Operat ion in  the  year  2011 2012 and 2013
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       ,2 ,         3 , 0,           1 , 0 ,10         12,2 , 0
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                                        3 ,33             1 ,1           13, ,                   1 , 33, 3
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    (1 , 1, 0)        (1,0 3,0 1)        (2 ,011,3 1)       (20 , , )

                                        2 2,0               0, 0            ,32 ,1           1 , 3, 3
    

                                        2 2,000                                1 , 1, 1           , 2 ,0 3
                                  (13,30 , 2)            ( , 0 )        (3 ,2 0,12 )         ( ,3 3,2 )

                             (1 2, 30)            (30,000)          (3, , 3)         (21, , )
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      ( , 0 , )          ( , )          (3,0 ,33 )        (1 ,21 , )
                     11,2               30, 02          13, , 0         1 ,0 0, 2
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    1.     Tranche A  00.00              
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    C   BPM   
      3    
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 3 .   (  1.    1 .20 ) 
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           (2, , 2 ) (1, 1, 03)  (2, ,1 ) (1, 1, 03)
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      1,0 , 31   1,2 2, 2        20, 0    1,0 0, 2

        ( , ,133)                  ( ,20 ,2 )      
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                    ( ,1 )            
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  31 

         1.00      0,000,000   0,000,000.00       0,000,000   0,000,000.00
     

  1 
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( )         

                                                         ( , 0 , )         ( , ,2 )         (3,1 2, 1)  ( ,2 1,001)
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          2 ,0 ,2 0         21, 1,1  1 , ,1 1  20,3 2,3

           33,3 , 3         21,3 2,21  2 , , 2  1 , 22,1 0
           3 , 0 , 31        1 , ,3 3 2 , 03, 1      ,1 ,31

           2 ,332, 10      1 3, 1 , 2  23,0 ,   1 ,21 ,1 2

                              ( ,2 ,31 )
                 2, 2 ,303,3 0
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             100, ,000             100, ,000

     , ,11   , 0, 0    , 0 ,002    ,0 2, 12
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Operating Result in 2013
Independent Auditor’s Report

and Financial Statement



    Key changes and developments 
of the Companyrelating to its business
operations and administration are as
shown here: M Link Asia Corporation Co., Ltd. 

was incorporated with a registered capital 
of Baht 30 million

1999...
  M Link Asia Corporation Co., Ltd. 
             raised its paid-up registered capital to Baht 
              60 million.

2004...
   The Company increased registered capital to Baht 690 million, of which
                    Baht 540 million was paid up.
   Additional investment was made in M Solution Co., Ltd., with Baht 
                    2 million registered and paid-up capital.

2010...
          In 2010, the Company adopted new marketing strategies to improve

       its marketing management. By clear and appropriate segmentation of the 
        distribution areas among sales representatives with regard to the model, area 
        allocation and pricing, the revenue and gross pro t has increased  thus, enabling
        the Company to e ectively control its cost and price competition among sales 
        representatives. 

         The company has been appointed as the sole distributor of the genuine
        Nokia accessories in Thailand

...1995
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2001...
  The Company’s paid-up registered capital was

           raised to Baht 200 million to take over Telemax Asia 
           Corporation Co., Ltd. on December 19, 2001.

2002...
 The Company was converted into a public 

          company with registered capital raised to Baht 270 million
              for listing on the Stock Exchange of Thailand (SET).

2003
  Investment was made in M Shop Mobile Co., Ltd.
            to operate franchise business of full- edged service shops.
   The Company’s share par value was reduced from
            Baht 5 per share to Baht 1 per share.
   Investment was made in Portalnet Co., Ltd. to deal
            with bidding for government and private sector projects.
   Investment was made in M Solution Co., Ltd. which
            operates as mobile phone content provider.
   The Company was presented the Disclosure Report
           Award 2002 by the O ce of the Securities and Exchange

Commission (SEC), which is an award to recognize listed 
mpanies committed to developing the quality of information

losure in the annual information report and the nancial
ements for 2002 in compliance with the criteria set forth
he SEC.2009

...

The Company has been provided by 
          the producers as the sole distributor in the central
           region (exclude Bangkok and Perimeter) the southern 
           and Retail shop throughout the country (National
            Retail Chain or NRC)

...

2012...
Additional investment capital in Portalnet Co., Ltd. for 32.7

million shares, On June 22, 2012 registered and paid-up capital
equaling Baht 3,370.00 million.

The Company transfer of 33,699,940 shares of Portalnet 
Co., Ltd. On August 24, 2012 Following The contract of sale in the
operation date May 15, 2012, for the total value of Baht 1,552.00
million. 

2013...
      Additional Retail Channels by investment was made 
   in Nokia Shop 11 Branches.

            Com
            com
            disc
          state
          by th
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December 31, 2013

General Information

General Information

Name      M Link Asia Corporation Public Company Limited
Head O ce      73 Sukhumvit 62, M Link Tower 1st Floor, Sukhumvit Rd., 
                                  Bangjak, Prakanong, Bangkok 10260
Type of Business     Importer and Distributor of Mobile-phones and
                                                         Telecommunication Equipment
Registration Number    Bor Mor Jor. 0107545000021
Telephone      0-2741-5700-20
Facsimile     0-2741-6 7
Homepage     http: www.mlink.co.th
Registered Capital     Baht 690,000,000
Number of Paid-up Shares   540,000,000 Shares
Par alue     Baht 1

Juristic Entity, which the Company held more than 10 percent

Name     Telemax Asia Corporation Company Limited
Head O ce      73 Sukhumvit 62, M Link Tower 4th Floor, Sukhumvit Rd.,
           Bangjak, Prakanong, Bangkok 10260
Type of Business     Distributor of Telecommunication Equipment and 
               Mobile-phone
Registration Number     0105541027747
Telephone     0-2741-5700-20
Facsimile     0-2741-6 7
Registered Capital    Baht 30,000,000
Number of Paid-up Shares   300,000 Shares
Par alue     Baht 100

 Holding of Securities   99.99

Name     M Shop Mobile Company Limited
Head O ce     73 Sukhumvit 62, M Link Tower 5th Floor, Sukhumvit Rd.,
               Bangjak, Prakanong, Bangkok 10260
Type of Business     Distributor of Telecommunication Equipment and 
                Mobile-phone
Registration Number    0105546032170 
Telephone     0-2741-5700-20
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Name     M Solution Company Limited
Head O ce     73 Sukhumvit 62, M Link Tower 1st Floor, Sukhumvit Rd.,
                                                         Bangjak, Prakanong, Bangkok 10260
Type of Business     Distributor of Trunked mobile radio
Registration Number    01055450 2131
Telephone     0-2741-5700-20
Facsimile     0-2741-4 97
Registered Capital    Baht 10,000,000 Par alue 100
Number of Paid-up Shares             100,000 Shares
Par alue     Baht 40

 Holding of Securities    99.99

Personal Refer 

Register Service   Thailand Securities Depository Co., Ltd. 
Head O ce      Capital Market Academy Building, 
                                 The Stock Exchange of Thailand
                                 2 7  Moo 4, (North Park Project) ibhavadi-Rangsit Rd.,
         Km. 27, Tung Song Hong, Laksi, Bangkok 10210 
Telephone     0-2596-930
Facsimile     0-2 32-4994-96

The company’s Auditor  S.K. Accountant Services Company Limited
Head O ce     12 151 Phayatai Plaza Building, 14th Floor,
        Phayatai Rd., Thungphayatai, Ratchatavee, 
         Bangkok 10400
Telephone     0-2214-6464
 Facsimile    0-2215-4772

Facsimile     0-2741-4 94-5
Registered Capital    Baht 10,000,000
Number of Paid-up Shares   100,000 Shares
Par alue     Baht 100

 Holding of Securities    95.00



 M Link Asia Corporation Plc. ( the Company ) 
classi es its business into two areas as follows
1. Mobile phone
 The Company ’s core bus iness is the 
distribution of telecommunication equipment and 
mobile phones. It has been appointed by Nokia 
with distribution undertaken in the following two 
manners:
 1) Wholesaling : Mobile phones and accessories 
are distributed to dealers (Micro Distributor)of 
fourteen dealers (Subsidiary : (The Company has 
been response as a distributor in Nakhonpathom, 
Chanthaburi, Trat) in the areas of responsibility and 
large retail companies that have branches nationwide 
( National Retail Chain) of Two dealers.
 
 2) Retail ing : The Company distributes 
mobile phones and accessories through Nokia Shop 11 
branches and through Telemax Asia Corporation Co., 
Ltd. its 99.99  owned subsidiary, which operates 9 
branches. Telemax Asia Corporation Co., Ltd. has also 
been franchised by Advanced Info Service Plc. to 
operate Telewiz shops. These shops serve as pay 
point outlets for Digital GSM Advance and Digital GSM 
Advance 1 00 users, the tari s on which are shared 
by the Company and mobile phone operators And oth-
er Service as such register new phone number ,  service 
to connect airtime. And the company has operates 
a retail sale. (Consignment) through retail channels, 
large appliances and electrical equipment with a total 
of 7 outlets.

Company
 Classi ed by distribution    
         Channels 

Branch Outlet 

1. M Link Asia Corporation pcl.      11       7
2. Telemax Asia Corporation Co.,Ltd.        9         -
              Total                              20       7

 Due to di erent characteristics of their 
businesses, with the Company operating as the 
wholesale distributor to dealers while its subsidiaries 
performing as the retailers to cater to general customers, 
they have their management policies delegated as 
below:
 1)Sales administration
  The sales strategies and plans embraced  
 by the Company and its subsidiaries are  
 di erent as regards their respective customer  
 pro les. There are two groups of customers, 
 Micro Distributor and National Retail Chain,  
 the other being retail customers who are  
 users themselves. The Company’s sales  
 work units will take charge of servicing the  
 first group and the second group will be  
 taken care of by shop employees.
 2)Manpower
 Their general staff are clearly separated  
 from one another, except for those at the  
 executive level who are of the same group  
 to map out corporate policies and management 
 direction.

     nit : Outlet 
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2. Trunked mobile radio
 Besides mobile phones and accessories, the Company has launched its new business, i.e. trunked 
mobile radio service. Catering to specific groups using the same radio frequencies, trunked radio service is 
offered in two systems, that is digital and analog, with the Company focusing mainly on digital trunked 
radio. The Company provides installation service and distributes network equipment to government agencies 
and private enterprises across the country, based on the technology of Motorola, the world market leader 
with over 95  market share, hence being reliable among the users. It has been appointed by Motorola Inc. 
as the distributor and operator of service centers under the agreement signed on December 2, 2003.

2011

Amount
(Baht 

million)
% 

1. Mobile  Accessories

Total
2.  Trunked mobile radio

3. Projects
4.Others
     4.1 Service Income

    4.2 Sales Promotion      
         Income
     4.3 Interest Revenue

    4.4 Pro t from Debt     
         Restructuring
    4.5 Pro t From Sales  
         of Investment In       
         Subsidiary Company
    4.6 Other Income

Total
Total Revenues

M Link Asia Corporation Plc.
Telemax Asia Corporation Co., Ltd. 
M Shop Mobile Co., Ltd.

 M Link Asia Corporation Plc.
And M Solution Co., Ltd.
Portalnet Co., Ltd.

M Link Asia Corporation Plc. and 
subsidiaries
M Link Asia Corporation Plc. and 
subsidiaries
M Link Asia Corporation Plc. and 
subsidiaries
M Link Asia Corporation Plc.
  
M Link Asia Corporation Plc.

M Link Asia Corporation Plc.

and subsidiaries

99.99
95.00
 
99.97

99.99

Business 
Type

Company
%

Shareh

olding

2012 2013

% % 

   5,545.22        91.02     4,213.94        6 .3      4,1 5.20        7.6
     34 .69           5.73       257. 7          4.1        334.29 7.00
       7 .71          1.29         25.24          0.41         62.5   1.31
  5,972.62        98.04     4,497.05        72.97    4,582.07        95.99
         7.36           0.12       13 .79          2.25       151.64 3.1
             
             -               -         4 1.03          7. 1     -      -
     
         5.43          0.09           6.11          0.10          7.13 0.14

       14.30           0.23           7.44         0.12         24.16 0.51
      
       0.07           1.32           4.52          0.07          0.72  0.01

             -                        536.76          .71     -      -
           
             -          472.26          7.67     -      -
      
      
       12.25           0.20         1 .57 0.30 7. 9 0.17

     112.05          1. 4    1,045.66        16.97         39.90 0. 3
  6,092.03       100.00     6,162.53      100.00     4,773.61       100.00

Revenue breakdown of the Company and subsidiaries

Amount
(Baht 

million)

Amount
(Baht 

million)
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1. Mobile phone
 nstable political situation has depressed Thailand’s economic and a ected government and private 
investment resulting in slow economic recovery. According the report of the O ce of the National Economic and 
Social Development Board, economic growth in 2014 is expected at 3-4% which is aligned with the of report from 
Kasikonthai research which maintains the rate of economic growth at around 2.2-3.7% with average at 3.0%. This 
shows overall country’s economic status that is continually growing. Moreover, AEC’s free trade is to be
implemented in 2015 resulting in increasing trend of technology growth. This produces average mobile phone 
usage for mid-level customer at 2 phones per person. It is anticipated that the sale volume of mobile phone in 2014 
will also increase respectively.
 As for management’s strategy in 2014, the start of 3G service provision creates the competition among the 
3 service providers focusing on pricing, promotion package, and service quality. Service provider will encourage consumers 
to use 3G service package with the unlimited data package for the low-income group, student, undergraduate, and 
teenagers in the direct and value strategic, because these groups are considered as the main customers who have 
been growing along with social network and internet era. Apart from the competition on signal service, there is also 
the competition on sale of mobile phone together with value service package. Low-level market will be focused to 
encourage the customers to use smart phone and data package as well as new content such as E-Book service, 
online music and video through 3G network.  
 The overview of competition in mobile phone industry in 2013 may be summarized as follows: 
 - The inter-brand competition among major manufacturers will become more intense as they compete for 
the market share. The competition will involve the o er of products with unique style and features at a lower price 
to attract mid-end and high-end consumers which make up a large customer base. Competition for distribution 
channels will include higher compensations, higher marketing budget and provision of various advertising media. 
Moreover, in the smart phone arena, competition will not be limited to the product style and features, but will include 
the o er of operating systems that can support available applications as well as provision of various applications 
which meet the needs of this particular consumer group.
 - For importers of house brand products, issues like the inability to control product quality, the high number 
of importers and the lack of product di erentiation have resulted in higher price competition which in turn lowers 
the pro t. Hence, the business has attracted less new small importers. Nevertheless, the rapid growth of products in 
this category has changed consumers’ behavior in such a way that they have come to accept this level of products  
the market share will continue to exist but consumers will be more selective in term of quality and eventually, only 
a few market leaders will remain.   
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 The number of mobile phone subscribers in 2013 totaled 91.6  million numbers1 , a 10.41% surge from 
2012, as seen from the table below.  This has been attributable to sharp price competition among the operators, 
promotion of intra-network calls, which has shifted the consumer behavior from earlier owning one number per person 
to owning multiple numbers per person at present, and giving mobile SIM cards free of charge to the consumers.      

The table below exhibits the number of mobile phone subscribers and market 
share of operators

2011

As of December 31,

sers %

2012

sers %

2013

sers %

Operators

AIS2             33,460          44.72       35,744      43.05   40, 61           44.57
DTAC3              23,217          31.02       26,31         31.69   27,942 30.4
True Move4             1 ,157          24.26       20,972      25.26   22, 76           24.95
Total           74,834        100.00      83,034    100.00   91,679         100.00
Growth rate(%)             4, 95            7.00        ,200      10.96     ,645           10.41
Number of populatio5

(million persons)           64.076                              64.456                        n a 
Penetration Rate6(%)      116.79         12 . 2          n a 

1
Subscribers of 900 and 1800 digital mobile phones of the three largest operators only.

2
Sourcewww.ais.co.th 

3
Source www.dtac.co.th

4
Source  www.truecorp.co.th 

5
Source http://www.dopa.go.th/xstat/popyear.htm

6
Forecast ratio of the number of mobile phone users per 100 persons at year-end 

nit : thousand numbers
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 Market and competition
 Amid the keen competition in the industry, distribution of the products to consumers are classi ed into 7 
categories as follows:

  1) Distributors and large dealers appointed o cially by producers to be wholesalers, namely:
     Wireless Device Supply Co., Ltd.
     nited Distribution Business Co., Ltd. 
     M Link Asia Corporation Plc.
     Samart I Mobile Plc.
     Loxley Plc.
     Jay Mart Plc.
     TW  Corporation Plc.
 The rst distributor above is a company in the group of Advanced Info Service Plc. (AIS), and the 
remaining ones are independent distributors.  They play a vital role in determining products to be distributed in the 
domestic market in terms of both type and pricing as well as the choice of distribution channels.

  2) Distributors appointed o cially by producers to operate as chain stores, namely:
     Jay Mart Plc.
     Computer System Connection International Plc.
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     M Shop Mobile Co., Ltd. by M Link Asia Corporation Plc.
     Samart I Mobile Plc.
     TW  Corporation Plc.
 These entrepreneurs have close relationship with both the producers and the consumers.  They are thus 
able to identify the overall market conditions and future business trends of the producers, hence being exible and 
adjustable and favorably earning consumers’ trust.  

  3) Dealers which are subsidiaries of mobile phone operators, namely:
     Telewiz by Advanced Info Service Plc.
     DTAC Shop by Total Access Communication Plc.
     True Move Shop by True Move Co., Ltd.
 These dealers have close relationship with the operators, thus having access to information on the operators’ 
business trends and also marketing support.  Moreover, they are regarded by the consumers as most reliable due 
to the good image of the respective operators.

  4) Retailer who has been appointed o cially by producers
     Nokia Shop
     Samsung Shop
     iSudio
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 Business operators in this group have received support from manufacturers in decorating their stores with 
the manufactures’ unique brand identities that consumers trust. Moreover, the unique marketing support they receive 
help their products to be sold at standard prices as set by manufacturers.

  5) Large retailers, covering those operating solely as tier-2 wholesalers to those with a large number  
      of shops in operations.  They are nancially strong with high daily working capital.  

  6) Small retailers with low investment cost, non-professional management and non-systematic after  
         sales services. Their strength lies in the low product prices as the owners deal with the sales  
      themselves, allowing for consumers’ bargaining on prices.  However, they have weakness as  
        regards the con dence among the consumers.

  7) Importers who brought in house brands for domestic market are entrepreneurs in group 1) to 5).  
      The import volume is dependant on business size of those entrepreneurs

 With the increasing number of players at all levels, competition has been intensifying.  The entrepreneurs’ 
success hinges on the following key factors:
  - Ability to procure and supply products of unique features compared with the rivals’, i.e. having   
    superior quality or having comparable quality but o ering lower prices.
  -  Retaining good relationship with dealers nationwide.
  - Having distribution channels that can ensure full-coverage and rapid distribution of products, par 
    ticularly the ones with high loyalty, such as chain stores.
  -  Availability of product di erentiation from the rivals’ to relieve price competition and add value to  
     the products through such value added services as contents and applications.
  -  Ability to control operating cost to its minimum level with maximum e ciency.
  -  Having good relationship with mobile phone producers to bring about:
   1) support in term of required product volume and technology, and
   2) marketing support, e.g. promotion funds, building incentives, etc.
  -  E cient inventory management to ensure rapid stock turnover, e.g. gradual placement of orders  
     in proper volume to mitigate risk of price adjustment by producers and obsolescence of the  
     products. 

 The Company has restructured its business group to contribute to the above success factors until that they 
can now achieve high competitive edge.  
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2. Trunked mobile radio
 -  The marketing method for analog trunked radio is to distribute the units through sale agents. For the 
marketing of digital trunked radio, the approach includes system designing, installation plan and distribution of the 
units targeting government agencies, state enterprises and private companies, through project bidding of these target 
customers.
 -  Industry Tendency
 Trunked mobile radios in the market used mainly by government agencies, state enterprises and private 
companies are in analog system. The conversation through this type of radio can easily be tapped, only by tuning to 
the same frequencies. Therefore, the agencies needing high security, such as military or police units, have opted for 
digital trunked radio, which can ensure higher security of the communications.
 
 Another interesting feature of digital trunked radio is that it can accommodate the transmission of information 
as text messages or it can add more applications or contents to serve user’s demand. Other special features are 
similar to those of digital mobile phones.

 With such advantageous properties, digital trunked radio has increasingly become popular in mobile markets 
oversea in place of analog trunked radio. This will also be the case for Thailand where the trunked radio users will 
switch more to digital system, the same way as digital mobile phone. 
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1. Risk from lower compensation from 
competition of entrepreneurs of all levels
 As the mobile phone industry includes easy 
buying, entrepreneurs could get access to this 
business conveniently. Especially, entrepreneurs with 
some capital could operate this business. In addition, 
a lot of small  large-sized wholesale entrepreneurs as 
well as competing manufacturers present the products to 
the market to obtain market shares and cause 
continuous competition and lessen the compensation. 
Individual entrepreneurs import products not as House 
Brand, present full properties in lower price than the 
products of Top Brand and pay higher compensation 
for marketing to obtain the market share. However, the 
Top Brand products provide response with presentation 
of new products and continuous price adjustment.
 However, the restructuring of the distribution 
channels in 2011 has helped to stabilize price competition 
among our distribution channels i .e. from major 
distributors to small retailers. Distributors and retailers 
at every level are able to maintain more consistent 
return and consequentially, are more con dent in 
o ering the Company’s products.  

2. Technological change risk
 At present, mobile phone market in smart 
phone segment is highly competitive, together with 
the fast changing technology of smart phone, the 
manufacturer therefore needs to continually develop 
mobile phone’s

feature and speci cation to serve customer’s needs. As 
a result, the mobile phone imported by the company 
may face challenge in out-of-date speci cation and can-
not compete with new phone model having better usage 
speci cation. Thus, in the past year, the company has 
given quite high importance to purchasing policy whereby 
meetings were strictly organized to consult with relevant 
departments before making any purchase. 
 In 2014, there will be higher competition in 3G 
mobile phone network service to gain customer base 
and trying to persuade customer to change from 2G to 
3G system, in order to reduce cost or expense. However, as 
the product currently o ered by the company already 
supports 2G and 3G, so if the market trend is changed 
to 3G system, the company will be able to 
cooperatively plan with the manufacturer in increasing 
3G supported phone model in response to the increase 
of market demand.
 Apart from the risk on out-of-date speci cation, 
the company may face challenge in catching up with the 
changing of technology. The company has to keep 
ordering new model to solve this problem. In the future, 
the company has regulated product controlling policy to 
reduce risk of maintaining stock. Whereby before making 
any purchase, the company will make survey and consider 
speci cation, price product features, target group and 
consumer’s demand as well as to organize meetings 
with relevant departments to use information collected 
in considering purchase quantity and will make such 
purchase in the volume according to the market 
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demand. Moreover, we regularly coordinate with Brand 
Supplier where the Brand Supplier will present product 
feature and roadmap of new model to be lunching in 
the market as well as to provide comparison among 
competitor’s products in various aspects as the 
information for considering company’s decision in 
purchasing. With such cooperation, the mobile phone 
imported by the company shall be able to meet consumer’s 
need and the changing of technology.
3 Risk of products on stock
 Because main earnings of the company 
are originated from sale of products, mobile phone 
is subject to rapid changes of technology. Therefore, 
manufacturers must always develop and design new 
products. Therefore, the company may experience 
problems about risks from products on stock and 
depreciation of products on stock i.e. not enough 
products for market demand or failure to deliver 
products within the deadline or problems of unpopular 
products due to changes of technology for solving 
the problems. The company plans the purchase order 
under the record of circulation of products of each 
series as well as the marketing data received from 
manufacturers. The purchase order re ects the market 
demand at the most. In addition, the circulation rate of 
products on stock is reviewed for adjustment of the 
estimated purchase order so that the management of 
products on stock is developed more e ciently and 
the products on stock are controlled e ciently. It saves 
the time and quantity of purchase order as well as lessens 
the cost of possession of a lot of products on stock.

4. Risk from being the single brand dis-
tributer [more than 90% of revenue comes 
from distributing one  brand product]  
 The fact that the company has more than 
90% of revenue from distributing one brand product 
poses the risk to the company in term of product 
distribution or revenue. In case if the manufacturer 
selects new distributer instead the company, this will 
pose risk to the company on the right to be distributer 
and revenue as the company has lower negotiation 
power. Or in case the manufacturer losses market 
competitiveness to other manufacturer, competitor, 
or brand. 
 The company believes that the risk in this 
aspect is quite low because from the past the company 
has been successful in achieving sale target on the 
product distributed and the company has established 
strong sale network and foundation as shown by the 
company’s sale volume which is ranked in top three 
of the manufacturer total sale volume. Moreover, Microsoft 
recently took over main manufacturer’s business, 
which is a signal indicating the increase of e ciency 
in developing and procuring product to compete with 
the product or competitor in the market. Thus, the 
chance for the main manufacturer to lose competitiveness 
is very small. 
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 The Company’s registered capital is Baht 690 million, comprising 690 million ordinary shares at a par value 
of Baht 1.00 per share. Issued and Paid up Share Capital is Baht 540 million, 540 million ordinary shares at a par 
value of Baht 1.00 per share.

List of Shareholders
 The top 10 shareholders as appeared in the share register of the Company as of December 30, 2013 
are as shown below 

          1      M Capital Holding Co., Ltd. group                            40,940,000            7.5
          2        M Advance Holding Co., Ltd.                            30, 16,900            5.71
          3         Samart I-Mobile Public Company Limited                      25,000,000            4.63
          4         Mr.Pathompop  Chuenpanichkit                 13,600,000            2.52
          5         Mr. WatChai  Wilailuck                            12,000,000            2.22
          6       ilailuck International Holdings Limited                 10,000,000            1. 5
          7        Thai N  D R Co.,Ltd.                                           9,640,10            1.7
                  Ms.Amonrat  Sukthong                             ,473,000            1.57
          9  Ms.Dongjai  Tribanyatkhul        ,421,500  1.56
        10       Mr.Khulawut  Wiratmaree                          7,020,000            1.30

No. List of shareholders Number of shares % Shareholding

 Remark : No. 2  Miss Chinnicha  Wongsawat is a Director M Advance Holding Co., Ltd.
   No. 3, 5 and 6 Group Wilailuck having holding shares .70% consist of Mr.Jaroenrat 
   Wilailuck 0.73% must be combined. Result in shareholders of the company, including  
   assets of 9.43%
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Board of Directors
 As of December 31, 2013. Board of Directors consist of

Name Position

1. Miss Chinnicha  Wongsawat     Director
2. Mr. Somchai   Kovitcharoenkul      Director
3. Mr. Pichet    Boonyapakdee                   Director
4. Ms. Phanit   Wongnat        Director
5. Dr.Prasit  Srisuwan          Director
6. Mr.Somchai  Aphiwattanaporn     Chairman of Audit Committee and 
         Independent Director
7. Assist. Prof Dr. Siripong  Preutthipan     Audit Committee and Independent Director
. Dr. Arichai  Ractham          Audit Committee and Independent Director

Remark :
 1. Mrs. Monthatip Shinawattra resign to be Chairman of the Board of Directors at October 31, 2013.
 2. Mr.Prasit  Srisuwan appointed to be Directors at November 1, 2013.

 1) Authorized Directors
 Directors who authorized to sign on behalf of the Company are Miss Chinnicha Wongsawat to sign jointly 
with Ms. Phanit Wongnat or Mr. Pichet Boonyapakdee with the Company’s seal a xed.

 2) Authority and Responsibilities of the Board of Directors 
 The Board of Directors is responsible for managing the Company’s business and a airs according to the 
goals and directions in the best interest of shareholders and all stakeholders, without seeking to bene t him herself 
or any individual or party. The Board shall not do anything that is contradictory or competing with the Company and 
its subsidiaries’ interest and shall perform their duty with cautions, integrity based on business ethics. In addition, the 
Board will ensure that the business operation is in compliance with the Company’s objectives, regulations, Board’s 
resolutions, shareholders’ resolutions as well as applicable laws, guidelines, regulations stipulated by the 
Stock Exchange of Thailand and the Securities and Exchange Commission. 
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 The Company has de ned the authority and responsibilities of the directors as follows:
 (1) Perform duties with cautions, accountability and integrity in accordance with applicable laws, Company’s 
      objectives and regulations as well as the Board’s and shareholders’ resolutions.  
 (2) Set up operation policies and directions for the Company as well as ensure that the operations are  
      performed e ectively and e ciently according to the policies. 
 (3) Consider and appoint new board directors and audit committee directors to replace those retired by  
      rotation as well as to consider their remuneration and propose to the shareholders’ meeting for approval. 
 (4) Consider and appoint the Executive Committee and the Audit Committee to be responsible for ensuring  
      that the management and internal control systems are in compliance with the de ned policies. 
 (5) Consider and appoint the Company’s executives and secretary as well as to x their remuneration. 
 (6) Ensure that the balance sheet and the pro t and loss statements are prepared at the end of any 
      fiscal year and sign to certify those financial statements before proposing to shareholders for 
      approval at the annual general meeting. 
 (7) Consider and appoint the certi ed public accountant and consider his her remuneration submitted by  
      the Audit Committee prior to proposing to shareholders for approval at the annual general meeting. 

 3)  Meeting of the Board of Directors 
 The Board of Directors requires that at least 4 board meetings are held annually. The meeting must be held 
according to the Company’s regulations, the Public Company Act B.E. 2535, rules and regulations of the Securities 
and Exchange Commission and the Stock Exchange of Thailand and chaired by Chairman of the Board. Directors 
must be given opportunities to carefully consider each matter and su cient time must be allotted for the management 
team to present their proposals and for the Board to discuss the issues. It is also required that meeting minutes 
be prepared for every meeting so directors and involved parties can review. Meeting attendance is considered an 
important duty of each director.
 In 2013, the Board held 11 meeting sessions. Meeting agenda and relevant information was sent to directors 
for review about 7 days prior to each meeting. During each meeting, directors were o ered equal opportunity to 
discuss key issues. Each meeting was attended by the Company Secretary and the management team. Meeting 
minutes, questions and suggestions from directors were recorded so the directors and involved parties can perform 
follow-up and review. The meeting attendance of each director is presented below: 
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Directors       Attendance  Meeting (times)

 1.  Mrs. Monthatip   Shinawattra1      7  11
 2.  Miss Chinnicha  Wongsawat      7  11
 3.  Mr. Somchai   Kovitcharoenkul      9  11
 4.  Mr. Pichet    Boonyapakdee     10  11
 5.  Ms. Phanit   Wongnat     11  11
 6.  Dr.Prasit   Srisuwan 2      2  11
 7.  Mr.Amnuaysak  Thoonsiri       7  11
 . Mr. Somchai  Aphiwattanaporn               10  11
 9.  Assist. Prof Dr. Siripong  Preutthipan      9  11
          10.  Dr. Arichai  Ractham     10  11

Remark :
 1. Mrs. Monthatip Shinawattra resign to be Chairman of the Board of Directors at October 31, 2013.
 2. Mr.Prasit  Srisuwan appointed to be Directors at November 1, 2013.

Executive Committee
 As of February 14, 2014.  Executive Committee consist of

Name Position

 1.  Miss Chinnicha  Wongsawat Chief of the Executive O cer
 2.  Dr.Prasit   Srisuwan  President and Managing Director of Sales   
                  Marketing
 3.  Mr. Pichet   Boonyapakdee Managing Director of Accounting  Finance
 4.  Mr. Kitti    Tungsriwong Managing Director of President O ce
 5.  Mr. Julpas    Kruesopon Managing Director of Business Development

Remark :
 1. Mrs. Monthatip Shinawattra resign to be Chairman of Excutive Committee at October 31, 2013.
 2. Mr.Somchai Kovitcharoenkul resign to be Excutive Diector at October 31, 2013.
 3. Ms. Phanit Wongnat resign to be Excutive Diector at October 31, 2013.
 4. Mr.Prasit  Srisuwan appointed to be President and Managing Director of Sales  Marketing at February  
    14, 2014. 
 5. Mr. Kitti Tungsriwong appointed to be Managing Director of President O ce at February 14, 2014.
 6. Mr. Julpas  Kruesopon appointed to be Managing Director of Business Development at February 14, 2014. 

NO.

NO.
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 Authority, Duties and Responsibilities of the Executive Committee
 The Executive Committee has the following authority and responsibilities:
 1) Order, formulate plans and administer the Company’s operations according to the policy set forth by the Board.
 2) Appoint and oversee the performance of supporting committees for e ective and transparent operation  
and for the bene t of the Company.
 3) The signatures of any two executive committee members when a xed with the seal of the Company 
shall be binding on the Company to the extent stipulated by the Company’s policies and procedures with regard to 
authorized authority.
 4) Consider and establish the remuneration policy and employees’ salary structure before proposing to the 
Board of Directors for further approval. 
 5) Requirements concerning approval of credit limit for normal business transactions or transactions that 
bind the Company are as follows:

Approval amount

 Executive Committee  p to Baht 20 million
 Board of Directors  No limit

 6) Perform any tasks as assigned by the Board of Directors.

 The delegation of authority and responsibilities to the Executive Committee shall not be in such a manner 
that allows the Executive Committee or the authorized person to authorize transactions which he she has vested 
interest in, or may be in con ict with the Company or subsidiaries unless the transactions are authorized in 
accordance with the policies and guidelines approved by the Board of Directors. In addition, such approval must be 
proposed to the meeting of the Board of Directors and or meeting of the shareholders for approval according to 
the regulations of the Stock Exchange of Thailand, the Securities and Exchange Commission and applicable legal 
requirements.

Audit Committee/Independent Committee 
 
 An Independent Director is a director who does not manage the Company or its subsidiaries. He she is 
independent from the Board of Directors and major shareholders and does not have any business relationship with 
the Company which may have negative impact on the interest of the Company and or shareholders. 

 
     (1) Not holding shares exceeding 0.5 percent of the total shares with voting rights.
     (2) Not being nor having been an executive director, employee, sta , salaried consultant (e.g. audit  
      consultant, legal consultant), controlling person in the Company, subsidiaries and associated companies, 
      nor a person with potential con ict of interest unless the foregoing status endedended at  least 2 years  
      prior to the date of appointment.
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    (3) Not having business relationship (i.e. not being a customer, trade creditor debtor, loan 
      creditor debtor), including no vested bene ts or interests, whether directly or indirectly, in the nancial  
      or operational management of the Company, subsidiaries or third-party juristic persons with potential  
      con ict of interest in a manner which may interfere with his or independent judgment.
     (4) Not being a close relative nor being related, in a manner which may interfere with his her independent 
      judgment, to any executives or major shareholders of the Company, subsidiaries, a liates or third- party  
      juristic persons which may have con ict of interest and not being appointed as a representative  
      to protect the interest of any directors of major shareholders.
     (5) Not being appointed as a representative speci cally to protect the interest of the Company’s directors  
      or major shareholders.
     (6) Being able to perform, provide feedback or report the performance as delegated by the Board of  
      Directors without being under the in uence of the Company’s directors or major shareholders 
      including related persons or close relatives of those persons. Where necessary, the independent  
      directors may be assigned by the Board of Directors to make decision on issues concerning operations  
      of the Company, parent company, subsidiaries, a liates, same-level a liates or other juristic parties  
      which may have con ict of interest on the condition that such decision must be a collective one. 

 3) Audit Committee 
 The Audit Committee must consist of experienced individuals with quali cations as stipulated by the Securities 
and Exchange Act and comprise a minimum of three members, one of which must be competent in accounting. 
 As of 31 December 2013, the company’s Audit Committee consists of three members and All are Independent 
Director as follow:

PositionName

1.      Mr. Somchai     Aphiwattanaporn Chairman of the Audit Committee  Independent  
     Director
2.      Assist. Prof Dr.Siripong Preutthipan Audit Committee Member  Independent Director
3.      Dr. Arichai       Ractham  Audit Committee Member  Independent Director

 The Company’s Audit Committee comprises 3 independent directors with Three directors having quali cations 
and experiences in nance and accounting. Every audit committee member has the quali cations according to noti cations of 
The Capital Market Supervisory Board and the Securities and Exchange Commission and is independent per de nition 
in the Company’s Corporate Governance Policy.   

NO.
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 (1) uali cations of the Audit Committee 
    (1.1) Audit Committee member must be appointed by the Board of Directors and or shareholders. 
    (1.2) Audit Committee member must be an independent director. 
    (1.3) Not being a director who has been appointed by the Board of Directors to make decision on the  
           business operations of the Company, its subsidiaries or juristic persons with potential con ict of interest. 
    (1.4) Not being a director of the Company or its subsidiaries. 
    (1.5) At least one director must have su cient knowledge and experience to review the creditability of
           the nancial statements. The Company must report the name of the audit committee member with  
            such quali cations in Form 56-1 and 56-2. In addition, the director must include his her quali cations  
           in the Audit Committee Member Background Certi cation Letter submitted to SET.   

 (2) The scope of duties and responsibilities of the audit committee with the following details:
     2.1 To ensure that the Company’s nancial reporting is accurate and adequate.
      2.2  To ensure that the Company’s internal control and internal audit systems are appropriate and e ective,to  
                     consider the independence of the Internal Audit department and to give its opinion on the appointment,  
           transfer or dismissal of the Head of the Internal Audit Department or such other department as has  
           responsibility for internal audit. 
    2.3  To ensure that the Company operates in accordance with the law relating to securities and the  
           stock exchange and with regulations of the Stock Exchange and laws relating to the Company’s business.
    2.4  To consider the selection and nomination of independent individuals to perform duties as the  
           Company’s auditors, and to propose their remuneration  to attend meetings with the auditors,  
           without management departments being present, at least once a year.
    2.5  To consider related party transactions and transactions likely to give rise to a con ict of interest  
           so as to ensure that they are conducted in accordance with the law and with regulations of the  
           Stock Exchange of Thailand so as to provide con dence that such transactions are tting and    
           proper and in the Company’s best interests.
    2.6  To deliver a report on the Audit Committee’s activities for publication in the Company’s Annual  
           Report, such report to be signed by the Chairman of the Audit Committee and must contain at  
           least the following information :
           - Its opinion on the accuracy, completeness and reliability of the Company’ s nancial statements.
           - Its opinion on the adequacy of the Company’s internal control system
           - Its opinion on the Company’s compliance with the law relating to securities and the stock  
             ex change and with regulations of the Stock Exchange and laws relating to the Company’ s business.
           - Its opinion on the suitability of the auditors.
           - Its opinion on likely to give rise to a con ict of interest.
           - The number of times the Audit Committee has met, together with individual attendance details.
           - Its opinion or general observations based on the performance of its duties as per its charter.
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 In 2013, Audit Committee met in four sessions with the directors’ attendance as below:

Attendance  Meeting (times)Audit Committee

1.     Mr. Somchai Aphiwattanaporn   5 5
2.     Assist. Prof Dr. Siripong Preutthipan             5 5
3.     Dr. Arichai  Ractham    5 5

          - Any other matters that it considers shareholders and investors generally should know within the  
            scope of action, duties and responsibilities assigned to it by the Company’s Board of Directors.
    2.7 To carry out any other duties assigned to it by the Company’s Board of Directors with the agree 
         ment of the Audit Committee

Matters to be considered (Audit Committee) 
 -  Review quarterly and annual nancial reports. 
 -  Consult with the certi ed public accountant regarding suggestions to the nancial statements. 
 -  Review the Company’s internal controls and internal audit systems. 
 -  Legal judgments of the subsidiaries. 

No.
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 1)  Selection of Executives 
 The Board of Directors is responsible for the selection and appointment of Chairman of the Board, board 
directors, chief executive o cer and executive directors as well as xing their remuneration based on individual’s 
roles and responsibilities. The candidates for directorship will be proposed for approval in the meeting of shareholders. 
Selection of other executive positions will be subject to the Company’s regulations in accordance with rules and 
regulations stipulated by SET and SEC.  

Management Team
       The list of Management Team in 2013 as follow: 

PositionName

1. Miss Chinnicha Wongsawat  Chief of the Executive O cer
2. Dr.Prasit  Srisuwan   President and Managing Director of Sales  
      Marketing
3. Mr. Julpas   Kruesopon  Managing Director of Business Development
4. Mr. Kitti   Tungsriwong  Managing Director of President O ce
5. Mr. Pichet Boonyapakdee  Managing Director of Accounting  Finance
6. Mr. Somchai Kanjannasakchai  Deputy Managing Director of Sales  Marketing
7. Ms. Phanit Wongnat ice   ice President Finance Division
. Mrs. Ratikan Wangsiri   ice President Accounting Division 

Remark:
 1. Ms. Chinnicha Wongsawat  appointed to be Chief of the Executive O cer to replace 
       Mrs. Monthatip Shinawattra resign October 31, 2013.
 2. Mr. Prasit  Srisuwan   appointed to be President and Managing Director of Sales  Marketing  
     at February 14, 2014. 
 3. Mr. Julpas  Kruesopon  appointed to be Managing Director of Business Development at  
     February 14, 2014. 
 4. Mr. Kitti Tungsriwong   appointed to be Managing Director of President O ce at February  
     14, 2014.
 5. Mr. Somchai Kanjannasakchai  appointed to be Deputy Managing Director of Sales  Marketing at  
     February 14, 2014.

No.
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 2) Authority, Duties and Responsibilities of the Managing Team
 According to the authorization framework for the Executive Committee, President and Managing Team, 
the President’s authority, duties and responsibilities can be conclude as follow:
      (2.1)  Make decision on Company’s major issue, set out mission, objective, direction and policy including 
             supervise overall operation, production, customers relationship, as well as maintain accountability  
              towards the board.
      (2.2) Appoint, promote, transfer, terminate, dismiss, reward, x and adjust the salary packet, fringe  
             bene ts, and bonuses to all employees  along with appointing representative to act on behalf            
                       of the Company for the Company’s provident fund committee. 
      (2.3) Approve and delegate approval authority in purchasing goods and services for the bene t of  
             the Company. This limited only to the common operation issues which shown no signi cant 
                       impact. Those with signi cance should be subject to the approval of the Executive Committee.
      (2.4) Issues orders, regulations, announcement and notices to ensure the Company’s operation 
                          in accordance with the policy for the bene t of the Company and maintain order within the organization. 
      (2.5) Conduct any acts and represent the Company toward outside parties in any acts in relation to  
             and the bene t of the Company.
      (2.6) Approve the appointment of advisors in the areas necessary for the Company’s operations.
      (2.7) ndertake the business related to the general administration of the Company.
 
 However, authorization of The Executive Committee’s authority as assigned above shall not cover the 
authority involving approval of transactions in which its members or the person may have con icts of interest in any 
form with the Company or subsidiary companies as well as those related to acquisition or disposition of 
assets which are subjected to the approval of the shareholders as to comply with the SET’s relevant regulations.

Company Secretary
 Mrs. Ratikan Wangsiri appointed to be Company  Secretary at February 10,2010. The Company  
Secretary having a qualifications of position with appear in Corporate Governance No.14. The roles and 
responsibilities of the Secretary.

Selection of Directors and Management Personnel
 The Company’s appointment of directors so far has not undergone the process of a nominating committee. 
However, the guidelines and procedures adopted have accorded with its articles of association as follows:
 1) The Board shall consider and make selection according to the criteria, take into account the individual 
experience, viewpoint, expertise and accountability.
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 2) In any annual shareholders’ meeting, according to the Company’s articles of association, one-third of 
the directors must retire by rotation. In the event the retiring director is to be re-elected, then, the approval from 
shareholders’ meeting is required. For nominating a director, the Company shall provide the candidates’ pro le for 
the shareholders’ consideration.
 3) Each independent director must hold less than 5% of the total voting shares of the Company, subsidiary 
companies and associated companies. In addition, the person must neither show any con ict of interests nor 
involved in the management nor have any business relationship -- both directly and indirectly -- or be a relative of any 
of the executives or the major shareholders.

Monetary remuneration for Directors and Executives
 
  In 2013 monetary remuneration for Directors and Executives consist of:

  1.1 Remuneration for directors
       The total number of monetary remuneration for all Ten Directors is Baht 3.46 million 
in the form of meeting allowance. 

PositionName

            (Baht Million)

Meeting 
Allowance

Monetary
Remuneration Total 

 1. Miss Chinnicha Wongsawat Chief of the Executive O cer                   0.04 0.40 0.44
 2. Mrs. Monthatip  Shinawattra Director (resgin)                        0.04 0.55 0.59
 3. Mr. Somchai  Kovitcharoenkul Director                         0.05 0.50 0.55
 4. Mr. Pichet   Boonyapakdee Director              0.06 0.40 0.46
 5. Ms. Phanit  Wongnat  Director                         0.06 0.35 0.41
 6. Mr. Somchai Aphiwattanaporn Chairman of the Audit Committee  
     Independent Director                              0.06 0.30 0.36
 7. Assist. Prof Dr. Siripong Preutthipan Audit Committee Member  
     Independent Director                       0.05 0.20 0.25
 . Dr. Arichai Ractham  Audit Committee Member 
     Independent Director                              0.05 0.20 0.25
 9. Mr.Amnuaysak Thoonsiri  Director              0.04 0.10 0.14
10. Dr.Prasit  Srisuwan  Director                         0.01 - 0.01
 Total                  0.46 3.00 3.46

No.
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  1.2  Remuneration for executives
        The Company paid Baht 16.45 million in monetary remuneration as salaries, bonuses and  
        provident fund, as well as in other forms of bene t to seven executives.

 2 Non monetary remuneration
 The company has no to pay remuneration to Directors and Executives remuneration other than monetary.
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 1. Policy on corporate governance
 The Board of Directors realizes the importance of corporate governance which is vital to the operational 
success to bring about maximum bene t to the shareholders. Its policy on this issue covers the following principles:
 -  Equitable rights and treatment of the shareholders and all other stakeholders.
 -  Structure, role, duties and independence of Board members.
 -  Disclosure of information and transparency.
 -  Risk control and management.
 -  Business ethics.

 2. Shareholders : Equitable rights
  At each shareholders’ meeting, all shareholders have equitable rights to access information, give opinions 
or raise questions and exercise their voting rights, as well as voting through proxies in the event that they cannot 
attend the meeting. The chairman of the meeting has to properly appropriate the meeting time and encourage the 
shareholders to give opinions and raise questions.

 3. Rights of stakeholders
 The Board is aware of and gives importance to the rights of all stakeholders as prescribed by the law 
and ensures that they are safeguarded and well treated, as follows:
 -  Shareholders
    The Company is committed to representing the shareholders in business operations for the optimum  
              shareholders’ satisfaction with transparent and reliable disclosure of information and for the long-run  
    business growth.
 -  Customers
    The Company is committed to creating customers’ satisfaction through o ering quality products and  
    services at reasonable prices and with complete, accurate and straightforward disclosure of information  
    on the products and services.
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 -  Employees
    The Company is committed to developing human resources through creation of good working environ 
    ment and promotion of team working to allow for consistent employee potential development, and  
       appropriate remuneration to ensure optimization of human resources.
 -  Trade counterparts
    The Company treats its trade partners fairly and equitably and ensures that its transactions with them  
    will not impair the Company’s reputation nor contradict the relevant laws.
 -  Society
    The Company recognizes its being part of the society thus implementing policy to support social activities  
    especially those bene ting the communities.
 -  Competitors
    The Company adheres to the rules of fair competition with codes of conduct and within the purview of  
    the relevant laws.

 4. Shareholders’ meeting
 The 2013 ordinary general meeting of shareholders was held once. Before the meeting, an invitation letter 
was sent together with meeting documents around seven days in advance. Meeting minutes were taken completely 
and accurately allowing for inspection.
 Seven out of the total seven directors joined the meeting including Audit Committee and independent directors 
as well as the external auditor. The chairman gave the shareholders equal opportunity to examine the business operations, 
ask questions, and give opinions and suggestions.

 5. Leadership and vision
    The Board takes part in mapping out corporate vision, mission, strategy and targets, and monitors 
and supervises to ensure the management’s e cient implementation according to the business plan and budget, 
as well as availability of the assessment of internal control and audit, nancial report and risk management.
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 6. Conflicts of interest
 To prevent the occurrence of con icts of interest, the Board and the Audit Committee have taken good 
care of the transactions that may cause con icts of interest and formulated policy and measures that can ensure no 
use of internal information for personal interests by executives and related persons.
 -  Transactions that may cause con icts of interest
    The Board have been aware of transactions with con icts of interest and connected transactions and  
    taken action cautiously with due consideration of the maximum bene t of the Company. It has had  
    the details of the transactions regarding the value, contract party, rationale and necessity disclosed in  
    the annual report and form 56-1.
 -  Measure on use of internal information for personal interests
    New directors and executives’ holding of securities and changes in holding of securities must be  
    reported to the SEC pursuant to the Securities and Exchange Act, B.E. 2535 (1992). It is also clearly  
     prescribed in the statement of duties and responsibilities for the executives, or the persons with access  
    to internal information, not to disclose such information to outside persons or those having no duties  
    involved, except for the case of disclosure to the general public as required by the stock exchange.  
    Any violation of this will result in their being subject to the disciplinary penal provisions.

 7. Business ethics
 The Company has worked out the codes of conduct for business operations, and handbooks on operations 
and disciplinary penal provisions for directors, committee members, executives and employees to follow in their duty 
performance with integrity and fairness. Follow-up of the performance under such guidelines will be made on a strict 
and consistent basis.

 8. Balance of power by non-executive directors
 There are at present nine Board members, three of whom are independent directors representing 33.30% 
of the entire members.

 9. Delegation of power and duties
 The Board Chairman has no relationship with the management and no representation of any major 
shareholders as well as not being the same person as any director. This is to ensure balance of power and delegation 
of duties between those who determine the policy and those who administer the normal business.

 10. Remuneration for directors and executives
 -  Remuneration for directors
  The Company has set out clear and transparent director remuneration policy being on a par with 
    the industry. The remuneration is classi ed into two portions. One is meeting allowance which has been  
    set at a constant rate. The other is bonus payment which is made based on the Company’s
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    performance. There is also self-assessment among the Board members once a year. The remuneration  
    was duly approved by the shareholders’ meeting. The total remuneration paid in monetary to the ten  
    directors in 2013 amounted to Baht 3.46 million as meeting allowance
 -  Remuneration for executives
     The Board is in charge of determining policy and principles, which are associated with the Company’s  
    operating results and evaluate the performance of the executives to gure out appropriate remuneration.  
    The total remuneration paid to the seven executives in 2013 comprising salary, bonus, provident fund  
    and others in monetary amounted to Baht 16.45 million.
 
 11. Internal control and audit system
 The Company places importance to internal control system considering it a convincing mechanism for 
the management in the relief of business risks. It can help ensure e cient business operations with allocation of 
resources for maximum bene t and achievement of target. It can also help protect the investment capital of 
the shareholders, contribute to the reliability of the Company’s nancial and operational reports, and prevent 
damage to or loss of its assets. The directors, executives and employees are prescribed to be in charge of the 
institution of the e ective internal control system and their strict adherence thereto.

 12. The Board of Directors’ report
 The Board is responsible for the consolidated nancial statements of the Company and its subsidiaries 
as well as the nancial information exhibited in the annual report. The nancial statements have been prepared 
in accordance with the generally accepted accounting standards, with adoption of appropriate policy for regular 
practice and adequate disclosure of key information in the notes to nancial statements.
 The Board has instituted an e ective internal control system to ensure accuracy, completeness and 
adequacy in the report and record of accounting information and hence prevention of fraud or damage to the 
Company.
 In addition, to enhance shareholders’ con dence, the Board has assigned the Audit Committee, composed 
of independent directors, to review the nancial reports and internal control and audit system. The opinions of the 
Audit Committee appear in its report exhibited in this annual report.
 
 13. Relationship with investors
 The Board gives importance to disclosure of nancial and general information that will a ect the Company’s 
securities price. The information so disseminated through the channels and media of the stock exchange and website 
of the Company on a regular basis is accurate, complete and timely.
 The task of investor relations has been entrusted to certain work units for them to launch public 
relations so that useful information can be accessed by shareholders, investors and analysts. It has held 
press conference joined by the Executive Committee members to report i ts quarter ly and annual
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operating results to investors, analysts and fund managers as well as other interested parties and allow for their 
raising of questions.
 Interested persons may contact our investor relations sta  at telephone no. 02-741-5700-20 ext. 2  or 
access us at www.mlink.co.th.

 14. Company Secretary
 The Board of Directors is responsible for selecting and appointing a quali ed and experienced individual 
the Company Secretary. The roles and responsibilities of the Secretary include: 
 -  Perform his her duties in a cautious, careful and honest manner according to the applicable laws and 
regulations. 
 - Oversee the activities of the Board of Directors as well as provide recommendations to directors concerning 
Company’s regulations and rules stipulated by relevant parties. 
 -  Organize and coordinate board meetings and shareholder meetings ensuring that they are in compliance 
with the Company’s objectives, regulations, resolutions of the Board shareholders as well as applicable laws and 
regulations. 
 -  Prepare and keep ling of relevant documents such as director registration books, meeting invitation 
letters, Board and shareholders meeting minutes, annual reports etc. 
 -  Keep ling of the reports on interest submitted by directors or executives of the Company and provide 
the duplicate of such reports to Chairman of the Board and Chairman of the Audit Committee within 7 days from 
the date the Company receives the report.  
 In the event the Company Secretary resigns or is not able to perform his her duties, the Board of Directors 
will be responsible for selecting a replacement within 90 days from the date the secretary resigns or is not able to 
perform the duties. The Board is responsible for appointing one of the directors to temporarily ll up the position 
during that period.  

 Policy on Internal Information
 The Company has a policy and measures to ensure that its internal information shall not be used by any 
management personnel for personal interests, as follows:
 - Ensure that the directors and executives of all departments are aware of their duty to report the securities  
     holding by themselves, spouses and minor children, and the penal provisions under the Securities and  
   Exchange Act, B.E. 2535 (1992) and as prescribed by the SET.
 - Ensure that the executives report the changes in their securities holding to the SEC pursuant to Section 59 of the  
              Securities and Exchange Act, B.E. 2535 (1992) and on the same day submit a copy of which to the Company.
 - Send a circulation letter to the executives for them to learn that those who access signi cant internal  
   information that can a ect the Company’s securities price must avoid trading the securities one month  
   before the disclosure of nancial statements or internal information to the public and may not disclose the  
   information of material aspects to any outside person.
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The Company has assessed the adequacy of its internal control system as can be concluded below:

 Organization and environment : the Board of Directors has agreed that the Company has set out clear and 
measurable business targets. Its organization structure has contributed to the e cient operations by the management 
thus allowing for the ful llment of the internal control objective.

 Risk management : The Board of Directors has agreed that the Company has properly evaluated and 
analyzed possible risks, and determined the roles and authority of all departmental management in managing and 
monitoring relevant risks in order to diminish the corporate risks.

 Supervision of management’s performance : The Board of Directors has agreed that the Company has 
clearly imposed authority and responsibilities of the management, with delegation of duties to ensure check and 
balance. In the case where the Company enters into transactions with the major shareholders, directors or related 
parties thereof, it will have to take strict and cautious measures to monitor the transactions to prevent the use of 
such opportunities for personal interests.

 Access to information and communication : The Board of Directors has agreed that the Company’s access 
to information has been proper, punctual and adequate for the decision-making by the Board. It has undertaken 
systematic accounting ling as recommended by the auditor. The Board’s comments and resolutions at the Board 
meetings have been recorded so that actions in response with which can be taken by the management and 
reported to the Board accordingly.

 Monitoring : The Board of Directors has agreed that the Company has monitored and followed up the 
operation results as compared with the targets. It has also set out a policy for the management to forthwith report 
to the Board in the event of misconduct, violation of law, or any irregularities that may materially a ect the reputation 
and nancial status of the Company.

 The e ciency assessment of the internal control system by the Audit Committee aims at evaluating the 
appropriateness and adequacy of the system and the Company’s work process based on such system. The Audit 
Committee has not found any weakness of material aspect in the Company’s internal control system that can impact 
its management and operations.
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Related party  Relation

with the Company
Nature of transaction

2012 2013

Related transaction
value (Baht million) Rationale and necessity 

of transaction

Telemax Asia Corporation Co.,Ltd.
with 99.99% shareholding
by M Link

M Shop Mobile Co.,Ltd.
with 95.00% shareholding
by M Link

Portalnet Co., Ltd.
with 99.99% shareholding
by M-Link
(Sale Investment on August 
24, 2012)

M Solution Co., Ltd.
with 99.97% shareholding
by M Link

Based on general trading practice comparable 
to outside parties
The market price, which was nearly comparable 
to the selling prices to others
Rental and fee as other income arising from lease of space
Interest payment on short-term loan provided 
by subsidiary via at-call promissory note

Based on general trading practice comparable 
to outside parties
The market price, which was nearly comparable 
to the selling prices to others
Rental and fee as other income arising from lease of space
Interest payment on short-term loan provided by 
subsidiary viaat-call promissory note
Interest received from long-term loan provided to 
subsidiary viaat-call promissory note

Rental and fee as other income arising from lease of space
Interest received from long-term loan provided to 
subsidiary via at-call promissory note

Based on general trading practice comparable 
to outside parties
Rental and fee as other income arising from lease of space
Interest received from long-term loan provided to 
subsidiary via at-call promissory note
By Contract

Net sales

Purchase

Other income - rental and fee
Interest payment

Net sales

Purchase

Other income - rental and fee
Interest payment

Interest received

Other income - rental and fee
Interest received

Net sales

Other income - rental and fee
Interest received

Consulting Fees

11 .01

62.99

1.43
0.44

23.1

-

0.21
0.10

-

0.2
109.41

5.69

0.1
-

-

7.29

236.06

1.44
-

-

3.23

0.66
0.14

0.90

-
-

-

0.31
0.07

12.00
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Lessee Leased space Contract party Area
(sq.m.)

Rental
 per month 

(Baht)
Lease term Contract Renewal

Telemax

M Shop

M Solution

M Link Building, 4th oor

The Mall Shopping 
Center
(Ngamwongwan 
2A  L7 B )
M Link Building, 5th oor

M Link Building, 1st oor

M Link Asia 
Corporation Plc.

M Link Asia 
Corporation Plc.
 

M Link Asia 
Corporation Plc.

M Link Asia 
Corporation Plc.

193

60

25

113

1 Jun 13  
31 May 16

1 Feb 13  
31 Jan 16

1 Jul 13  
30 Jan 16

16 Jul 13  

15 Jul 16

23,160

50,000

30,960

13,560

Written notice at least 
1 0 days before contract 
expiry. 

Written notice at least 
1 0 days before contract 
expiry. 

Written notice at least 
1 0 days before contract 
expiry. (Reduce rental area 

since July 1, 2013)

Written notice at least 
1 0 days before contract 
expiry. 

 Intangible Assets (Developed Computer Systems) of the Company and its subsidiaries as of December 
31, 2013 were as follows:
         nit : Million Baht
Developed Computer Systems       23.63
Less Amortization for Developed Computer Systems     23.21
Developed Computer Systems Net        0.42

 Leasehold rights of the Company and its subsidiaries as of December 31, 2013 were as follows:
         nit : Million Baht
Leasehold rights         24.10
Less Allowance for amortization of leasehold rights     17.4
Leasehold rights Net          6.62
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Ratio nit 2011 2012 2013

Liquidity Ratio
uick Ratio

Account Receivable Turnover
Day’s Receivables
Inventory Turnover
Day’s Inventory

Gross Pro t Margin
Operating Pro t Margin
Net Pro t Margin
Return on Equity

Return on Assets
Asset Turnover

Financial Policy Ratio
Debt to Equity Ratio
Interest Coverage Ratio

Growth Rate
Sales Revenue
Cost of Goods Sold
Selling  Administrative Expense
Net Pro t

Time
Time
Day

Time
Day

%
%
%
%

%
Time

Time
Time

%
%
%
%

0.13
37. 0

10
17.19

21

7.55
0.05

(41.24)
(553.6 )

(73.52)
1.7

(3.90)
(22. 4)

(3.26)
(3.13)

(13.00)
(4,126.64)

0.94
29.49

12
20.2

1

.46
0.02

1 .64
(297. 1)

53. 6
2. 9

6. 4
.67

(14.43)
(15.27)
2 .45

(13 .67)

0.35
30.64

12
6.39

57

9.14
0.03
1.24

31.59

4.75
3. 3

4.7
1. 9

(7.49)
( .1 )

(13.94)
(93. 4)
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2554 2011

5,979.9

4,635. 4
4,733.71

2555 2012 2556 2013

6,000

5,000

4,000

3,000

2,000

1,000

0

5,79 .59

2,679

6,000

5,000

4,000

3,000

2,000

1,000

0

Revenue

 For the Year 2013, the Company and its subsidiaries generate total revenues of Baht 4,773.61 million, 
consist of Revenue from Sale of Goods of Baht 4,733.71 million, and Other Income of Baht 39.90 million there is 
detail as follows:

2554 2011 2555 2012 2556 2013

2.16

4,362.26

2,439

1.79

4,402.61

2,041

2.16

 
  ( )

Sale Sale of Mobile

 Revenue from Mobile Phone and Accessory Business of Baht 4,5 2.07 million in 2013, a increase of  
 Baht 5.02 million or 1. 9% from 2012.The main reason Additional Retail Channels by the opening  
 Nokia Shop 11 Branches. Generally is selling Mobile Phone of Baht 4,402.61 million, increase of 
 Baht 40.35 million or 0.92% from 2012. The Company’s sales in 2013 accounted for 2,041 thousand  
 units, a decrease of 39  thousand units or 16.32% from 2012. Average price of Baht 2,164.36 in  
 2013, a increase from 2012. The Majority Consume groups of the Company located in the Eastern,  
 Central and Southern the ability to purchase in the price of around Baht 1,000-2,500.
         - Revenue from Asset for Rent in 2012 of Baht 4 1.03 million was the revenue from the Lease 
 Agreement of Computer Software of Portalnet Company Limited (Subsidiary Company). The Company  
 sold this investment or this Subsidiary to Samart Telecom Plc since 24 August 2012. Therefore,  
 the Company does not have the revenue from Asset for Rent in 2013

Million Million
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          - Revenue from Trunk Mobile Radio Business of Baht 151.64 million in 2013, a increase of Baht 12. 4 
 million or 9.25% from 2012. The main reason the company auctioning the new project. 
          - Other Income of Baht 39.90 million mainly arose from the Incentive from Sales and Promotion of Baht  
 24.16 million, Services income of Baht 7.13 million, Interest income of Baht 0.72 million and Others 
 income of Baht 7. 9 million. 
          - Extraordinary items
 In 2012, The Company had an Extraordinary transaction on selling the investment in Portalnet Company  
 Limited (Subsidiary Company) to Samart Telecom Plc (The Contract alue was 1,552.00 Baht). As a result the  
 Company recorded the Pro t from Sale of investment in Subsidiary Company of Baht 472.26 million and  
 the Pro t from Debt Restructuring of Baht 563.76 million.

Costs and Expenses
 The Company’s cost of sales in 2013 amounted to Baht 4,301.12 million, a decrease of Baht 3 3.11 
million or .1 % from 2012. There is detail as follows:
 - In 2013 cost of Mobile Phone and Accessory Business of Baht 4,1 6.71 million. or 91.37% of total  
   revenue from Sales of Goods.
 - In 2013 cost of Trunk Mobile Radio Business of Baht 114.41million. or 75.45% of total revenue from  
   Sales of Trunk Mobile Radio.
 - Cost of Asset for Rent in 2012 of Baht 375.15 million was the cost from the Lease Agreement of  
   Computer Software of Portalnet Company Limited (Subsidiary Company). Therefore, the Company  
   does not have the Cost of Asset for Rent in 2013.

 Selling and administrative expenses in 2013 accounted for Baht 336.0  million, a decrease of Baht 54.42 
million or 13.94% from 2012. This was caused the Company paid for Fine Fee Construction Delaying  of for Baht 
100.55 million, and the Company had Rental Expense, Central Service Charge and the depreciation more than

Million
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Profitability 
 The Company’s gross pro t in 2013 amounted to Baht 432.59 million, decrease Baht 0.06 million or 
0.01%. There is detail as follows:
 - In 2013 the Company had Gross Pro t from Sales of Goods more than last year of Baht 92.94 million  
   or 30.73%
 - In 2013 the Company had Gross Pro t from Trunk Mobile Radio Business more than last year of Baht  
   12. 7 million or 52. 3%
 - In 2012 the Gross Pro t from Asset for Rent of Baht 105.9 million. the Company does not have the  
   transaction in 2013.

 For the Overall operating result of the Company in 2013, The Gross Pro t of Baht 5 .79 million, a increase 
of Baht 114.07 million or 206.35% from 2012. This was caused the Company has a pro t before Extraordinary 
items, mainly arose from the pro t from Sale of investment in Subsidiary Company of Baht 472.26 million and pro t 
from Debt Restructuring of Baht 563.76 million.

Financial Status in 2013

Assets
 The Company’s total assets in 2012 accounted for Baht 1,244.91 million, increasing of Baht 16.0  million 
or 1.31 % from 2012, comprising current assets 2.00% and Other Non current assets 1 .00%. Details of key 
assets are shown below:
 Current assets in 2013 amounted to Baht 1,020. 3 million, decrease of Baht 21.40 million or 2.05% 
from 2012. Main items comprised Cash and Cash Equivalents 6.56%, Trade and Other Receivables-Net 27.52%, 
Inventories 65.92%. Details on some items are noted here:
 - Cash and case equivalents in 2013 amounted to Baht 66.92 million, a decreasing of Baht 7.25 million  
   or 9.77% from 2012.
 - Trade and Other Receivables-Net in 2013 amounted to Baht 2 1.02 million, decrease of Baht 456.0   
   million or 61. 7% from 2012. Consist of :
  1. Trade and Notes Receivables-Net in 2013 amounted to Baht 104.2  million, a decrease of  
     Baht 100.42 million or 49.02% from 2012. Resulted The customer payment within limits.
  2. Presently, the Company received in the whole amount from other account receivable from Sale  
                of Investment amounted to Baht 393.43 million. 
  3. Prepaid Expense amounted to Baht 37.49 million increase of Baht 16.59 million or 79.34%  
     Resulted Purchase inventory of Trunk Mobile Radio.

last year of Baht 29.06 million From the opening of 11 branches of Nokia Shop.  In addition in 2013 the Company 
also had Sale  Promotion expenses more than last year of Baht 11.99 million, and Other Selling and administrative 
expenses for Baht 5.09 million.
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  4. Prepaid Income Tax amounted to Baht 40.53 million increase of Baht 1 .20 million or 1.50%  
    Resulted The Company had carry losses and process refund tax with Revenue Department.
  5.Other a increasing of Baht 2.9  million from 2012.
 - Net inventories in 2013 accounted for Baht 672. 9 million, a increasing of Baht 441.93 million or  
  191.34% from the previous year. Resulted The company purchase for sales. Day’s Inventory 57 days.

 Non current assets in 2013 amounted to Baht 224.0  million, increasing of Baht 37.4  million or 20.0 % 
from 2012. Main items Property, Plant and Equipment-Net from the opening of 11 branches of Nokia Shop.  
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Liquidity
 In 2013, the Company recorded Net cash ows from operating activities of Baht 117.01 million, To be a 
result of Pro t from operating activities before Changes in Operating Assets and Liabilities of Baht 150.04 million, 
Cash Received for Trade and Other Receivables-Net of Baht 43 .96 million, Paid for Inventories of Baht 429.55 million 
Paid for Trade and Other Payables Baht 16.17 million, Cash Paid for Income Tax of Baht 20.40 million and Other 
Not-Current Assets increase of Baht 5. 7 million.
 Cash ows used in investment activities amounted to Baht 41.70 million, which Cash Paid for Property, Plant 
and Equipment of Baht 54. 0 million, Resulted the company opening Nokia Shop 11  branches. And Cash Received 
from Sale of, Plant and Equipment of Baht 13.10 million
 Cash ows used in Financing activities amounted to Baht 2.57 million, Consist of Cash Received from 
Short-Term Borrowings from Financial Institution of Baht 190.00 million. Cash paid for Liabilities nder Debt Restructuring 
Agreements of Baht 191.30 million. Cash paid for Liabilities nder Financial Lease Agreements of Baht 10.44 million. 
paid for Interest Expense of Baht 70. 3 million.
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Liabilities and Shareholders’ Equity
 In 2013, the Company’s total liabilities accounted for Baht 1,02 . 1 million, a decreasing of Baht 42.71 
million or 3.99 % from 2012. Comprising current liabilities 96.57%, Non current liabilities 3.43%. Details of key assets 
are shown below:
 -  Short-Term Borrowings from Financial Institutions totaled Baht 70.00 million in 2013, a increasing Baht  
   190.00 million or 27.94% from 2013. Resulted The Company keep in activity operation.
 -  Liabilities nder Financial Lease Agreement a decreasing of Baht 191.30 million in 2013 Resulted the  
    Company received in the whole amount from Sale of Investment. Therefore repayment  in the whole amount.
 -  Trade and Other Payables of Baht 11 .46 million in 2013, a decreasing Baht 41.91 million or 26.13%

Shareholders’ Equity
 Shareholder’s equity in 2013 amounted to Baht 216.10 million, increasing Baht 5 .79 million or 37.37% 
from the previous year thanks to its pro table operation in 2013. 
 With the above liabilities and shareholder’s equity, the Company posted debit to equity ratio of 4.7  in 
2013 and 6. 4 in 2012.

 
Audit and accounting remuneration
 Audit fee
      Auditor of The Company and its subsidiaries by Miss Wanraya Puttasatiean. Certi ed Public Accountant 
No.43 7 from S.K. Accountant Services Co., Ltd. Audit fee a total of Baht 1.31 million paid to the auditor for the 
past scal year.

           nit :  Baht Million

Name Audit fee

1. M Link Asia Corporation Public Company Limited         0.91
2. Telemax Asia Corporation Co., Ltd.          0.20
3. M Shop Mobile Co., Ltd.                      0.10
4. M Solution Co., Ltd.                      0.10
  Total                  1.31

 Non-audit fee
 - None 

 Thus, the Company posted net cash ows of decreasing Baht 7.25 million after operating, investing and 
nancial activities.

 Its liquidity slightly decreased with the current ration leveling down 0.35 in 2013 to be 0.59 in 2012.

Annual Report 2013 161



To the Shareholders and the Board of Directors of M-LINK ASIA CORPORATION PUBLIC 
COMPANY LIMITED
   I have audited the accompanying consolidated and separate nancial statements of of M-LINK ASIA 
CORPORATION P BLIC COMPANY LIMITED and its subsidiaries and of M-LINK ASIA CORPORATION P BLIC 
COMPANY LIMITED, which comprise the consolidated and separate statements of nancial position as at 
December 31, 2013, and the consolidated and separate statements of comprehensive income, the consolidated 
and separate statements of changes in shareholders’ equity and the consolidated and separate statements of 
cash ow for the year then ended, and a summary of signi cant accounting policies and explanatory information.

Management’s Responsibility for the Financial Statements
 Management is responsible for the preparation and fair presentation of these nancial statements in 
accordance with Financial Reporting Standards and for such internal control as management determines is necessary 
to enable the preparation of nancial statements that are free from material misstatements, whether due to fraud 
or error.

Auditor’s Responsibility
 My responsibility is to express an opinion on these nancial statements based on my audit. I conducted 
my audit in accordance with Standards on Auditing. Those standards require that I comply with ethical requirements 
and plan and perform the audit to obtain reasonable assurance about whether the nancial statements are free of 
material misstatement.

 An audit involves performing procedures to obtain audit evidence about the amounts and disclosures in 
the nancial statements. The procedures selected depend on the auditor’s judgment, including the assessment of 
the risks of material misstatement of the nancial statements, whether due to fraud or error. In making those risk 
assessments, the auditor considers internal control relevant to the entity’s preparation and fair presentation of the 
nancial statements in order to design audit procedures that are appropriate in the circumstances, but not for the 

purpose of expressing an opinion on the e ectiveness of the entity’s internal control. An audit also includes evaluating 
the appropriateness of accounting policies used and the reasonableness of accounting estimates made by management, as 
well as evaluating the overall presentation of the nancial statements.
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 I believe that the audit evidence I have obtained is su cient and appropriate to provide a basis for my audit 
opinion.

Opinion
 In my opinion, the consolidated and separate nancial statements present fairly, in all material 
respects, the nancial position of M-LINK ASIA CORPORATION P BLIC COMPANY LIMITED and its subsidiaries and 
of M-LINK ASIA CORPORATION P BLIC COMPANY LIMITED as at December 31, 2013 and their nancial 
performance and cash ows for the year then ended in accordance with Financial Reporting Standards.

         (Miss Wanraya Puttasatiean)
                     Certi ed Public Accountant No. 43 7

S.K. Accountant Services Company Limited 
Bangkok,
February 25, 2014
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CONSOLIDATED FINANCIAL STATEMENT   

December 31, 2013 December 31, 2012 January 1, 2012Notes

Baht
(Restated)

 0,271,102 
 300,627,655 
 321,647,3 2 
 702,546,139 

 155,307,307 
 1,333,6 3,454 

 9,1 9,436 
 1,123,719 

 25,1 2,2 3 
 5,347,502 

 1,609,833,701 
 2,312,379,840 

Baht
(Restated)

 74,173,612 
 737,09 ,0 4 
 230,955,974 

 1,042,227,670 

 150,149,159 
 -   

 7,904,695 
 666,670 

 17,2 ,744 
 10,591,410 

 186,600,678 
 1,228,828,348 

Baht

 66,920,073 
 2 1,026,337 
 672, 6,9 0 

 1,020,833,390 

 1 5,533,543 
 -   

 6,619,954 
 422,712 

 15,14 ,553 
 16,350,310 

 224,075,072 
 1,244,908,462 

7

9

11

12
13
14

              

            ASSETS 
CURRENT ASSETS  
     Cash and Cash Equivalents  
     Trade and Other Receivables - Net 
     Inventories-Net  
  TOTAL CURRENT ASSETS  
 NON-CURRENT ASSETS   
     Property, Plant and Equipment-Net 
     Assets for Rent - Net  
     Leasehold Rights-Net  
     Intangible Assets - Net  
     Deferred Tax Assets  
     Other Non Current Assets 
 TOTAL NON-CURRENT ASSETS 
           TOTAL ASSETS  
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STATEMENTS OF FINANCIAL POSITION 
 For the year ended December 31, 2013   

 M-LINK ASIA CORPORATION PUBLIC COMPANY LIMITED AND ITS SUBSIDIARIES  



Baht
(Restated)

 

1,312,734,6 6 
 1,175,000,000 

 
469,64 ,325 

 -   

 35,379,60  

 3 ,31 ,646 
 3,031,081,265 

 -   

 52,439,925 

 7,160,755 
 17,3 5,429 

 733,001 
 77,719,110 

 3,108,800,375 

Baht
(Restated)

 -   
 6 0,000,000 

 
160,371, 04 
 21,240,072 

 3,316,0 1 

 -   
 864,927,957 

 170,065,059 

 6,117,117 

 7,771,325 
 21,931,413 

 702,550 
 206,587,464 

 
1,071,515,421 

Baht

 -   
 70,000,000 

 11 ,102,1 2 
 -   

 5,0 1,75  

 353, 51 
 993,537,791 

 -   

9,9 2,950 
 

,6 7,665 
 15, 39,723 

 75 ,050 
 35,268,388 

 
1,028,806,179 

15,16

17
1

19

1

19

14
20

              

  LIABILITIES AND 
            SHAREHOLDERS’ EQUITY  
CURRENT LIABILITIES   
     Debt that Due for Repayment  
     Short - Term Borrowings from Financial  
     Institution   
     Trade and Other Payables  
     Current Portion of Liabilities nder Debt 
 Restructuring Agreements 
     Current Portion of Liabilities nder     
     Financial Lease Agreement   
     Income Tax Payable  
           TOTAL CURRENT LIABILITIES 
NON-CURRENT LIABILITIES  
     Liabilities nder Debt Restructuring     
     Agreements - Net   
     Liabilities nder Financial Lease 
     Agree ment - Net  
     Deferred Tax Liabilities   
     Employee Bene t Obligations  
     Other Non-Current Liabilities 
  TOTAL NON-CURRENT 
  LIABILITIES  
TOTAL LIABILITIES  

CONSOLIDATED FINANCIAL STATEMENT   

December 31, 2013 December 31, 2012 January 1, 2012Notes
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Baht
(Restated)

 
690,000,000 

 540,000,000 
 

494,000,000 

 54,000,000 
 (931,37 ,991)
 156,621,009 

 691,91  
 157,312,927 

 
1,228,828,348 

Baht

690,000,000 

 540,000,000 

 494,000,000 

 54,000,000 
 ( 72,617,156)
 215,3 2, 44 

 719,439 
 216,102,283 

 1,244,908,462 

21

              

SHAREHOLDERS’ EQUITY  
    Share Capital  
 Authorized Share Capital  
      690,000,000 Ordinary  
      Share  Baht 1.00 
 Issued and Paid-up Share Capital 
      540,000,000 Ordinary     
                Share  Baht 1.00 
     Share Premiums Account  
     Retained (Loss) Earnings  
 Appropriated  
      Legal Reserve 
 nappropriated  
     Equity Attributable to Owners of the 
     Company   
     Non-Controlling Interests   
 TOTAL  SHAREHOLDERS’  
 EQUITY   
 TOTAL LIABILITIES AND   
  SHAREHOLDERS’ EQUITY 
   
   

Baht
(Restated)

 690,000,000 

 
540,000,000 

 
494,000,000 

 54,000,000 
 (1, 5,107,315)

 (797,107,315)

 6 6,7 0 
 (796,420,535)

 2,312,379,840 

CONSOLIDATED FINANCIAL STATEMENT   

December 31, 2013 December 31, 2012 January 1, 2012Notes
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Baht
(Restated)

  63,47 ,33  
 726,34 ,356 

 -   

 - 

 216,465,014 
 1,006,291,708 

33,791,117 
 -   
 

14 ,593,673 
 5,159,116 

 666,66  
 16,530, 06 
 7,7 5,03  

 212,526,418 
 1,218,818,126 

Baht

47,2 3,001 
 256,477,907 

 -   

35,000,000.00 

 612,490,935 
 951,251,843 

 33,791,117 
 -   
 

1 4,0 0,42  
 4,270,067 

 422,710 
 14,211,65  
 13,67 , 41 

 250,454,821 
 1,201,706,664 

              

 ASSETS 
CURRENT ASSETS   
     Cash and Cash Equivalents   
     Trade and Other Receivables - Net     
     Current Portion Account 
     Receivable-Subsidiary    
 Company  under  Financial Lease   
  Agreement  
     Short - Term Loans for Subsidiary 
           Company   
    Inventories-Net   
  TOTAL CURRENT ASSETS  
 NON-CURRENT ASSETS   
     Investments in Subsidiary Companies-Net  
     Accounts Receivable-Subsidiary 
     Company under Financial Lease 
     Agreement - Net
     Property, Plant and Equipment-Net     
     Leasehold Rights-Net   
     Intangible Assets - Net   
     Deferred Tax Assets
     Other Non-Current Assets  
 TOTAL NON-CURRENT ASSETS 
TOTAL ASSETS 

Baht
(Restated)

 53,471,549 
 276,697,02  

 31,392,1 4 

 -
   

 310,20 ,955 
 671,769,716 

 39,499,400 
50,319,307 

 

152,104,14  
 6,04 ,165 
 1,024,165 

 24,161,237 
 7, 41,433 

 280,997,855 
 952,767,571 

7

27.2

9

10

11
12
13
14

SEPARATE  FINANCIAL STATEMENT   

December 31, 2013 December 31, 2013 January 1, 2012Notes
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Baht
(Restated)

 6 0,000,000 

 156,0 4,490 

 21,240,072 
3,316,0 1

 
 6,500,000 

 -   
 867,140,643 

 170,065,059 

 6,117,117 

 7,771,325 
 19,119, 04 

 203,073,305 
 1,070,213,948 

Baht

 70,000,000 

 102, 93,775 

 -   
5,029,026

 
 -   

 -   
 977,922,801 

 -   

 9, 7 , 97 

 ,625,157 
 12,645, 16 
 31,149,870 

 1,009,072,671 

15,16

17

1
19

27.2

1

19

14
20

              
 LIABILITIES AND 
           SHAREHOLDERS’ EQUITY 
CURRENT LIABILITIES  
     Short - Term Borrowings from 
      Financial Institution 
     Trade and Other Payables  
     Current Portion of Liabilities nder Debt 
 Restructuring Agreements 
     Current Portion of Liabilities nder   
     Financial Lease Agreement   
     Short - Term Borrowings from 
     Subsidiary Company  
     Current Income Tax Payable  
  TOTAL CURRENT LIABILITIES 
NON-CURRENT LIABILITIES 
    Liabilities nder Debt Restructuring 
     Agreements - Net   
     Liabilities nder Financial Lease 
             Agreement  - Net  
      Deferred Tax Liabilities  
      Employee Bene t Obligations  
 TOTAL NON-CURRENT LIABILITIES 
TOTAL LIABILITIES  

Baht
(Restated)

 1,175,000,000 
 

161,79 ,652 

 -   
33,3 6,954

 10,000,000 

 3 ,313,522 
 1,418,499,128 

 -   

 52,439,926 

 7,160,755 
 14,363,696 
 73,964,377 

 1,492,463,505 

SEPARATE  FINANCIAL STATEMENT   

December 31, 2013 December 31, 2012 January 1, 2012Notes
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Baht
(Restated)

 690,000,000 

 540,000,000 
 

494,000,000 

 54,000,000 
 (939,395, 22)
 14 ,604,17  
 148,604,178 

 1,218,818,126 

Baht

 690,000,000 

 540,000,000 
 

494,000,000 

 54,000,000 
 ( 95,366,007)
 192,633,993 
 192,633,993 

 1,201,706,664 

              

SHAREHOLDERS’ EQUITY  
     Share Capital   
 Authorized Share Capital  
      690,000,000 Ordinary Share  
        Baht 1.00 
 Issued and Paid-up Share Capital 
      540,000,000 Ordinary Share  
          Baht 1.00 
Share Premiums Account   
     Retained (Loss) Earnings  
 Appropriated  
      Legal Reserve 
 nappropriated  
Equity Attributable to Owners of the Company 
     TOTAL  SHAREHOLDERS’ EQUITY 
     TOTAL LIABILITIES AND 
     SHAREHOLDERS’ EQUITY  
   

Baht
(Restated)

 690,000,000 

 540,000,000 
 

494,000,000 

 54,000,000 
 (1,627,695,934)

 (539,695,934)
 (539,695,934)
 952,767,571 

21

SEPARATE  FINANCIAL STATEMENT   

December 31, 2013 December 31, 2012 January 1, 2012Notes
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Note

23

Revenue from Sale of Goods      
Revenue from Asset for Rent      
Total Revenue      
Cost of Goods Sold      
Cost of Asset for Rent      
Total Cost      
GROSS PROFIT      
Pro t from Debt Restructuring      
Pro t from Sales of Investment in Subsidiary Company    
Other Income      
Selling Expenses      
Administrative Expenses      
(Doubtful Debt) Reversal      
Reversal Loss from Impairment of Investment in Subsidiary Company  
Loss from Sale of Investment in Subsidiary Company    
Financial Cost      
PROFIT BEFORE INCOME TAX      
Tax (Expense) Income      
PROFIT FOR THE YEAR      
OTHER COMPREHENSIVE INCOME       
TOTAL COMPREHENSIVE INCOME FOR THE YEAR   
ALLOCATION NET PROFIT      
     THE PARENT COMPANY     
     NON-CONTROLLING INTERESTS    
 TOTAL    
BASIC EARNINGS PER SHARE      
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 STATEMENTS OF COMPREHENSIVE INCOME   
M-LINK ASIA CORPORATION PUBLIC COMPANY LIMITED AND ITS SUBSIDIARIES  

 For the year ended December 31, 2013  



December 31, 2013 December 31, 2012

CONSOLIDATED  FINANCIAL STATEMENTS  SEPARATE  FINANCIAL STATEMENTS 

December 31, 2013 December 31, 2012

            Baht

 4,733,705,642 
 -   

 4,733,705,642 
 (4,301,11 ,901)

 -   
 (4,301,11 ,901)

 432,586,741 
 -   
 -   

 39,903,569 
 (110,239,437)
 (225,793,71 )

 (52,719)
 -   
 -   

 (72,007,311)
 64,397,125 
 (5,607,769)
 58,789,356 

 -   
 58,789,356 

         Baht
(Restated)

 4,635, 43,647 
 4 1,030,96  

 5,116, 74,615 
 (4,309,074,745)

 (375,150,739)
 (4,6 4,225,4 4)

 432,649,131 
 536,760,0 4 
 472,256,6 2 
 36,639,146 

 (60,047,446)
 (33 ,152,123)

 7,700,000 
 -   
 -   

 (125,522,755)
 962,282,719 

 ( ,549,257)
 953,733,462 

 -   
 953,733,462 

         Baht

 4,417,414,5 5 
 -   

 4,417,414,5 5 
(4,022,562,733)

 -   
 4,022,562,733)

 394,851,852 
 -   
 -   

 15,21 ,96  
 ( 5,490,129)

 (205,233,344)
 -   
 -   
 -   

 (72,144,551)
 47,202,796 
 (3,172,9 1)
 44,029,815 

 -   
 44,029,815 

         Baht
(Restated)

 4,4 7,710,590 
 -   

 4,4 7,710,590 
 (4,1 5,55 ,403)

 -   
 (4,1 5,55 ,403)

 302,152,187 
 536,760,0 4 

 -   
 12 ,23 ,920 
 (3 ,315,935)

 (296,547,664)
 2,591,050,273 

 94,2 6,317 
 (2,524,303,350)

 (96,779,719)
 696,541,113 

 ( ,241,001)
 688,300,112 

 -   
 688,300,112 

 0.11  1.77  0.0  1.27 

 5 ,761, 35 

 58,789,356 

953,72 ,324 

 953,733,462 

 27,521 5,13

Annual Report 2013 171

 



 Notes 

Notes 

    

 Issued and Paid-up 
 Share Capital 

 Share Premiums 
  Account 

 CONSOLIDATED FINANCIAL STATEMENT   

 Issued and Paid-up 
 Share Capital 

 Share Premiums 
  Account 

                                 
              
 Balance as at January 1, 2012 (As Previously Reported)              540,000,000        494,000,000        
 E ect of adopting in New Accounting Policies adopted   4                                  -          -          
 Balance as at January 1, 2012 (Restated)               540,000,000   494,000,000        
 Total Comprehensive Income for the Year  (Restated)                  -          -          
 Balance as at December 31, 2012 (Restated)                                         540,000,000   494,000,000        
 Total Comprehensive Income for the Year                                        -      -          
 Balance as at  December 31, 2013              540,000,000   494,000,000        

   
                                                                            
 Balance as at January 1, 2012 (As Previously Reported)             540,000,000   494,000,000        
 E ect of adopting in New Accounting Policies adopted   4                           -           -          
 Balance as at January 1, 2012 (Restated)                          540,000,000   494,000,000        
 Total Comprehensive Income for the Year  (Restated)        -          -          
 Balance as at December 31, 2012 (Restated)              540,000,000   494,000,000        
 Total Comprehensive Income for the Year                               -          -          
 Balance as at  December 31, 2013               540,000,000       494,000,000        

 SEPARATE FINANCIAL STATEMENTS 
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 STATEMENTS OF CHANGES SHAREHOLDERS’ EQUITY  

 STATEMENTS OF CHANGES SHAREHOLDERS’ EQUITY    
M-LINK ASIA CORPORATION PUBLIC COMPANY LIMITED AND ITS SUBSIDIARIES  

 For the year ended December 31, 2013   



 Retained (Loss) Earnings  

Appropriated
Legal Reserve nappropriated

 Total 

                                      Baht                  Baht                   Baht               Baht

                                          54,000,000       (1,903,12 , 43)                  6 6,7 0           ( 14,442,063)
                                                        -               1 ,021,52            -    1 ,021,52  
                                          54,000,000       (1, 5,107,315)           6 6,7 0           (796,420,535)
                                                        -             953,72 ,324     5,13    953,733,462
                                          54,000,000         (931,37 ,991)                   691,91    157,312,927 
                                                         -               5 ,761, 35              27,521               5 ,7 9,356 
                                          54,000,000         ( 72,617,156)           719,439   216,102,2 3 

                                  Baht                                       Baht                              Baht
                                          54,000,000       (1,644,696,416)                     (556,696,416)
                                                        -               17,000,482                          17,000,482 
                                          54,000,000       (1,627,695,934)                     (539,695,934)
                                                        -             688,300,112                        688,300,112 
                                          54,000,000          (939,395,822)                       148,604,178 
                                                        -               44,029,815                          44,029,815 
                                           54,000,000          (895,366,007)                       192,633,993 

 Retained (Loss) Earnings  

Appropriated
Legal Reserve nappropriated

Non-Controlling 
Interests  Total 
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 Notes 

                                                                                
CASH FLOW FROM OPERATING ACTIVITIES          
    Pro t before Income Tax                                                                                                   
    Adjustment to Pro t before Income Tax  for Cash            
    Received (Paid) from Operations            
 Depreciation                                                                                         
 Depreciation  of Assets for Rent                                                                                      
 Amortization for Leasehold Rights                                                                                      
 Amortization for Intangible Assets                                                                                      
 Amortization - Prepaid Payable System Maintenance of Assets for Rent         
 Bad Debt                                                                                                                                  
 Reverse of Doubtful Debt (Reversal)                   
 Estimated Allowance for Returned Goods                              
 Loss from Decline in alue of Inventories  (Reversal)              
 Estimated Cost of Allowance for Returned Goods         
 Employee Bene t Obligations               
 Loss for Impairment Investment in Subsidairy Company (Reversal)       
 Write o  Withholding Tax               
 (Gain) Loss from Sales of Investment in Subsidiary Company         
 (Gain) Loss on Sale of Fixed Assets             
 Loss on Write o  Inventories                  
 Loss on Write o  Fixed Assets               
 nrealized (Gain) Loss on Exchange Rate            
 Pro t from Debt Restructuring                                                                     
 Fine Fee Work Delaying                  
 Interest Revenue                   
 Interest Expenses                
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 STATEMENTS OF CASH FLOW  
M-LINK ASIA CORPORATION PUBLIC COMPANY LIMITED AND ITS SUBSIDIARIES  

 For the year ended December 31, 2013  



                                 Baht                           Baht                               Baht                            Baht
          

                                   64,397,125       962,2 2,719          47,202,796        696,541,113 
        
    

                                    22, 04,111         15,6 6,696          21,965,647          13,969,606 
                                                  -                   176,330,137                        -               -   
                                      1,2 4,741           1,2 4,741              9,049    9,049 
                                        243,95              414,151              243,95     357,497 
                                                  -                     22,009,011                        -                -   
                                                 -           12, 2,215                        -            12, 2,215 

             52,719         (7,700,000)                       -      (2,591,050,273)
       10,647,016         10, 6,22           10,295,772           10, 6,22  
       (3,171,15 )      (16,504,701)         (4,636,563)        (16,606,723)
       (9,649,954)        (9,919,1 6)         (9,337,419)          (9,919,1 6)
       (5,207,039)          5,511,160         (5, 44,33 )            4,756,10  
              -                        -                          -          (94,2 6,317)
          -            1,205,2 2                        -               -   
          -       (472,256,6 2)                       -        2,524,303,350 
      (1,657, 09)            475,524            (596,166)              459,702 
          -                  7,353                         -         7,353 
            42,343                       -        5, 65             -   
      (1,035,2 5)              30, 03             ( 37,062)    30, 03 
          -      (536,760,0 4)                       -        (536,760,0 4)
          -         100,54 ,000                        -          100,54 ,000 
         (720,654)        (4,516, 42)         (1,619,737)      (113,793,30 )
       71,01 ,617       117, 09, 33                    71,160,726          9,121,432 

December 31, 2013 December 31, 2012

CONSOLIDATED  FINANCIAL STATEMENTS  SEPARATE FINANCIAL STATEMENTS 

December 31, 2013 December 31, 2012
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 Interest Paid Employee Bene t (CONTIN E)                                                                            
             
           Assets and Liabilities                                                                                       
     CASH FLOW FROM OPERATING ACTIVITIES
 Increase (Decrease) in Operation Assets           
 Trade and Other Receivables                                  
 Inventories                                                         
 Other Non-Current Assets                                              
     (Increase) Decrease in Operation Liabilities          
 Trade and Other Payables                                              
 Other Non-Current Liabilities                                  
 Cash Received (Paid) form Operating Activites           
  Cash Received from Interest Income                      
  Cash Received from Income Tax                                 
  Cash Paid in Employee Bene t Obligation                      
  Cash Paid for Income Tax                                             
              
     CASH FLOW FROM INVESTMENT ACTIVITIES          
 Cash Received form Short-Term Loans to Subsidiary Company        
 Cash Paid for Short-Term Loans to Subsidiary Company        
 Cash Paid for Investment in Subsidairy Company           
 Cash Received from Sale of Investment in Subsidairy Company        
 Cash Reimbursement from Acquirer of Investment in Subsidairy Company      
 Cash Paid for Expense  Obligations in endor of Investment in Subsidairy Company     
 Cash Paid for Fine Fee Work Delaying from Acquisition Contract        
 Cash Received form Accounts Receivable-Subsidiary Company under       
   Financial Lease Agreement                                 
 Cash Paid  for Property, Plant and Equipment           
 Cash Received from Sale of Property, Plant and Equipment        
 Cash Paid for Prepaid Payable System Maintenance of Assets for Rent       
 Increase (Decrease) in Other Payable of Assets for Rent        
 Cash Received for Interest Income                                  

         

 Notes 
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                                   Baht                           Baht                               Baht                            Baht
                                        988,694           7,712,805             983,824            7,658,287 

           
                                  150,037,425       3 7,419,163        129, 76,352          99,994, 52 

     
                                  43 ,961,276      (541,444,3 5)       454,764,770         (40,417,033)
                                (429,552,322)      116,567,4 4      (3 2,394,6 7)         119, 77,605 
                                   (5,75 ,900)              25,353          (5, 93, 03)                56,394 

     
                                 (16,16 ,10 )        4 ,732,250        (27,25 , 33)        (31,743,720)
                                          55,500             (30,447)                       -                -   
                                   137,574, 71        11,269,41         169,093,799        147,76 ,09  
                                        720,654          4,516, 42              649, 73                        -   
                                     1,975,603                       -              -               -   
                                      ( 4,650)                      -             (629,650)                       -   
                                 (22,373,1 4)      (56,967,449)       (19,735,927)        (57,053,277)

                         117,013,294       (41,181,189)       149,378,095          90,714,821 
     
                                          -              -               -        4,363, 32,660 
                                          -              -         (35,000,000)       (451,404,279)

                                                  -                          -              -      (3,270,000,000)
                                          -      1,539,907,74                         -          47 ,000,000 
                     -           1,691,354                        -               -   
          -         (12, 2,215)                       -               -   
                               -       (100,54 ,000)                       -        (100,54 ,000) 
       

                                                 -                         -              -            95,542,546 
                                  (54,797,979)        (3,149,090)       (54,052,222)          (3,061,001)

                           13,099,262           1,144,221         11,764,962            1,07 ,402 
                                -          (23,497,324)                       -                -   
                                         -        (149,964,755)                       -                           -   

                                                  -                         -               904,767         106,442,419 
                          (41,69 ,717)    1,332,701,939       (76,3 2,493)      1,219, 2,747 

December 31, 2013 December 31, 2012

CONSOLIDATED  FINANCIAL STATEMENTS  SEPARATE FINANCIAL STATEMENTS 

December 31, 2013 December 31, 2012

Annual Report 2013 177



                                                                                
     CASH FLOW FROM FINANCING ACTIVITIES          
 Cash Received from Short-Term Borrowings from Financial Institution                                                             
 Cash Paid for Short-Term Loans Borrowings Financial Institution                                          
 Cash Received from Short-Term Borrowings from Subsidiary Company                                                   
 Cash Paid for Short-Term Borrowings from Subsidiary Company                                                             
 Cash Paid for Liabilities nder Debt Restructuring Agreements                                          
 Cash Paid for Liabilities nder Financial Lease Agreement                                                    
 Cash Paid for Interest Expense                                                                                      
      
     Cash and Cash Equivalents Increase (Decrease)-Net                                                               

                                              7                           
7                           

  

 Notes 
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STATEMENTS OF CASH FLOW   



                                   Baht                           Baht                               Baht                            Baht
          

                               ,990,000,000   11,060,000,000     ,990,000,000    11,060,000,000 
                             ( , 00,000,000)           (11,555,000,000)   ( , 00,000,000)             (11,555,000,000)
                                                  -              -              -              6,500,000 
                                                  -                         -                    (6,500,000)         (10,000,000)
                                (191,305,131)     (613, 95,10 )     (191,305,131)       (613, 95,10 )
                                  (10,437,4 5)     (101,3 1,779)       (10,41 ,199)        (99,334,607)
                                  (70, 25,500)       ( 7,341,353)       (70,967,609)        ( , 61,064)

  (82,568,116)            (1,297,618,240)       (89,190,939)            (1,300,590,779)
                                    (7,253,539)        (6,097,490)      (16,195,337)         10,006,789 
                                   74,173,612        80,271,102         63,478,338         53,471,549 
                                   66,920,073        74,173,612          47,283,001                  63,478,338 

December 31, 2013 December 31, 2012

CONSOLIDATED  FINANCIAL STATEMENTS  SEPARATE FINANCIAL STATEMENTS 

December 31, 2013 December 31, 2012
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1. General Information
 The company was registered as a corporate entity under the Civil and Commercial code on September 
1 , 1995, and this was registered with the Ministry of Commerce to be public company on February 11, 2002, 
new company registration number 0107545000021. The head o ce is located at 73 Sukumvit Soi 62, 1st Floor 
M-LINK Building, Sukumvit Rd., Bangjak, Prakhanong, Bangkok, Thailand.
 The Company operates business of mobile phone distribution plus accessory equipment. In addition, 
the subsidiary company operates representative business to distribute mobile phone plus accessory equipment 
and repairing service, distribution center, commission, tender in the governmental sector and private, development 
and service rendered of computer program in the form of service mobile to producer, mobile phones and 
the service rendered of mobile phones system and development and advisor in respect of computers.

2. Basis of the Financial Statement Preparation  
 2.1 The nancial statements have been prepared in accordance with Financial Reporting Standards of  
      Thailand including related interpretations and guidelines promulgated by the Federation of Accounting  
      Professions, applicable rules, regulations of the Securities and Exchange Commission and The Stock  
      Exchange of Thailand.
 2.2 The nancial statements were presented in compliance with the noti cation of Department of Business  
                Development regarding Brief particulars must be contained in nancial statements B.E. 2554  dated  
      on September 2 , 2011, noti ed according to Accounting Act B.E. 2543.
 2.3 In order to prepare the nancial statements to comply with nancial reporting standards, the Company’s  
      management had to make some estimates and suppositions which may have an e ect on the amount  
      shown for revenues, expenses, assets and liabilities and also on the disclosures concerning assets and  
      contingent liabilities, therefore the actual result may di er from the estimated amount. 
 2.4 The nancial report in Thai language are the o cial statutory nancial report of the Company. 
      The nancial report in English language have been translated from the Thai language nancial report.

3. Basis of the Consolidation Financial Statement Preparation  
 3.1 In preparation of the consolidated nancial statements, the Company will only take its subsidiary 
      companies which is under the main control of M-LINK ASIA CORPORATION P BLIC COMPANY 
      LIMITED into account, after having eliminated the remaining balances and transactions among  
          them selves, as at December 31, 2013 and 2012 The Company holds shares in subsidiary companies 
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NOTES TO FINANCIAL STATEMENTS
December 31, 2013

M-LINK ASIA CORPORATION PUBLIC COMPANY LIMITED AND ITS SUBSIDIARIES  



 
Telemax Asia Corporation          99.99    99.99           Thailand         Mobile phone distr ibution plus
Co., Ltd.                                                                                         accessory equipment and repairing 
                           service to  distributor.                                                                                                                         
M Shop Mobile Co., Ltd.          95.00    95.00             Thailand         Representative business to distribute  
                mobile phone plus accessory equipment 
                and Representative of the franchise.     
M Solution Co., Ltd.          99.97    99.97             Thailand         Development and service rendered   
                of computer program in the form of
                 service mobile to producer, mobile  
                 phones and the service rendered of  
                mobile phones system and development  
                and advisor in respect of computers.

Company’s Name
Percentage of Shareholdings 

As at
December 
31,2013

As at
December 
31,2012

Country of 
Registration Category

 3.2 In the preparation of the consolidated nancial statements, the accounting period of subsidiary  
      companies are ended at the same period of M-LINK ASIA CORPORATION P BLIC COMPANY  
      LIMITED. The percentage of shareholding at 99.97% of the subsidiary companies, the Company is  
      treated as holding of 100% of consolidated nancial statements.
 3.3 Accounting policy for subsidiary companies will utilize the same policy as the M-LINK ASIA 
      CORPORATION P BLIC COMPANY LIMITED.
 3.4 These consolidated nancial statements were combined transactions of consortium, which the  
      Portalnet Co., Ltd. aggregating in the such consortium, the consortium party in accordance with lease  
                contract of instant software computer system for the main business with the Provincial Electricity  
      Authority (PEA) until August 24, 2012, (disposal date) because the investment in Portalnet Co., Ltd  
      is already disposed.

4. Adopted New Financial Reporting Standard
 The Company adopted the new accounting standards, nancial reporting standards, interpretations 
accounting standards and accounting guidance, which are not e ective for accounting periods beginning on or  

 with the percentage of shareholdings in subsidiary companies as follows:      

Annual Report 2013 181



 The above accounting standard has impact on these nancial statements as follows:

                Baht             Baht                Baht
  

Deferred Tax Assets                                     -         25,1 2,2 3    25,1 2,2 3
Deferred Tax Liabilities                                     -           7,160,755     7,160,755
nappropriated Retained (Loss) Earnings     (1,903,12 , 43)         1 ,021,52      (1, 5,107,315)

Deferred Tax Assets                                     -          17,2 ,744    17,2 ,744
Deferred Tax Liabilities                                     -           7,771,325     7,771,325
nappropriated Retained (Loss) Earnings      (940, 96,410)           9,517,419        (931,37 ,991)

     ended  December 31, 2012   
Tax (Expenses) Income                          (45,14 )         ( ,504,109)            ( ,549,257)
Pro t for the year                      962,237,571        ( ,504,109)  953,733,462
Basic Earnings Per Share                                1.7        (0.01)   1.77

Consolidated Financial Statements

As Previously Reported    Adjustments    Restated

                Baht             Baht                Baht
  

Deferred Tax Assets                          -           24,161,237    24,161,237
Deferred Tax Liabilities                                                         -             7,160,755     7,160,755
nappropriated Retained (Loss) Earnings               (1,644,696,416)         17,000,4 2     (1,627,695,934)

Deferred Tax Assets                                                         -           16,530, 06    16,530, 06
Deferred Tax Liabilities                                                         -            7,771,325     7,771,325
nappropriated Retained (Loss) Earnings                 (94 ,155,303)           ,759,4 1       (939,395, 22)

     ended  December 31, 2012   
Tax (Expenses) Income                                                          -         ( ,241,001)   ( ,241,001)
Pro t for the year                                                     696,541,113         ( ,241,001)  6 ,300,112
Basic Earnings  Per Share                                             1.29       (0.02)             1.27

Separate Financial Statement

after January 1, 2013, except for the following accounting standard.  
  TAS 12     Income Taxes

As Previously Reported    Adjustments    Restated
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 5. New Financial Reporting Standards Not Yet Effective
  New accounting standards, financial reporting standards, interpretations accounting  
      standards, interpretations financial reporting standards, which are effective for accounting  
      periods beginning on or after January 1, 2014 and 2016, that the Company has not adopted, 
      are as follows:
      
      TAS 1 (revised 2012)   Presentation of  Financial Statements
      TAS 7 (revised 2012)   Statement of Cash Flows 
      TAS 12 (revised 2012)  Income Taxes
      TAS 17 (revised 2012)  Leases
      TAS 1  (revised 2012)  Revenue
      TAS 19 (revised 2012)  Employee Bene ts 
      TAS 21 (revised 2012)  The E ects of Changes in Foreign Exchange Rates 
      TAS 24 (revised 2012)  Related Party Disclosures
      TAS 2  (revised 2012)  Investments in Associates
      TAS 31 (revised 2012)  Interests in Joint entures
      TAS 34 (revised 2012)  Interim Financial Reporting
      TAS 36 (revised 2012)  Impairment of Assets
      TAS 3  (revised 2012)     Intangible Assets
      TFRS 2 (revised 2012)  Share-based Payment
      TFRS 3 (revised 2012)  Business Combinations
      TFRS 5 (revised 2012)  Non-current Assets Held for Sale and Discontinued 
      Operations
      TFRS  (revised 2012)  Operating Segments
      TSIC 15    Operating Leases  Incentives
      TSIC 27    Evaluating the Substance of Transactions in the Legal Form  
      of a Lease
      TSIC 29    Disclousure - Service Concession Arrangement
      TSIC 32    Intangible Assets  Web Site Costs
      TFRIC 1    Changes in Existing Decommissioning, Restoration and    
            Similar Liabilities
      TFRIC 4    Determining Whether an Arrangement Contains a Lease
      TFRIC 5    Rights to Interests arising from Decommissioning, 
      Restoration and Environmental Rehabilitation Funds
      TFRIC 7    Applying the Restatement Approach under TAS 29   
      Financial  Reporting in  Hyperin ationary Economies
      TFRIC 10    Interim Financial Reporting and Impairment
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    TFRIC 12    Service Concession Arrangement
    TFRIC 13    Customer Loyalty Programs
    TFRIC 17    Distributions of Non-cash Assets to Owners
    TFRIC 1     Transfers of Assets from Customers
    
      
      TFRS 4    Insurance Contracts
 The management of the Company believes that above nancial reporting standards will not have any 
impact on the nancial statements when they are applied.

6. Significant Accounting Policies
 6.1 Measurements bases used in the Preparation of Financial Statements
  Measurement bases used in the preparation of nancial statements are historical cost measurement 
             ment basis and combination of variety measurement bases used.  Some assets and liabilities that use other  
       measurement bases have been disclosed the measurement bases used in the particular accounting policies.
 6.2 Items denominated in Foreign Currencies 
  Items denominated in foreign currencies are recorded in Baht at the prevailing exchange rate  
      when the transactions occur, and their balances of assets and liabilities at the ended of period are  
      converted into Baht at the prevailing exchange rate on that date. Pro t or loss arising from such conversion  
       is shown as revenues or expenses in the statements of comprehensive income for that period.
 6.3 Financial Instruments
  Financial instruments, nancial assets were shown in the statements of nancial position  
           composed of cash and cash at banks, investments and trade and other receivables. Financial liabilities  
      were shown in the statements of nancial position composed of trade and other payables and  
                 borrowings. The accounting policy of each item would be disclosed in separated items. 
 6.4 Cash and Cash Equivalents
  Cash and cash equivalents includes bank deposit in type of saving accounts, current accounts   
      and 3-months xed accounts without guarantee obligation.
 6.5 Trade and Other Receivables 
  Trade and other receivables are stated at the net realizable value.
 6.6 Inventories
  Inventory is re ected by value in accordance with the cost by the moving average method or  
       net realizable value whichever is lower which the cost price method.
 6.7 Investments in Subsidiaries
  According to the separate nancial statements investments in subsidiaries are recorded at cost  
      method deducted by allowance for impairment of investments.  
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 6.  Property, Plant and Equipment
  Land is recorded at cost price. Plant and equipment are recorded at cost price after deduction  
      of accumulated depreciation and calculated depreciation on a straight-line method over their approximate  
      useful-life as follows: 
  - Building     20 Years
  - Improvement of Building    5 Years
  - Equipment of computer    3 Years
  - Equipment, Tools, Furniture and Fittings  5 Years
  - ehicles     5 Years
  Gain or loss from disposal of property, plant and equipment is computed from discrepancy  
      between net cash received and book value and recognized as other revenue or other expense in the  
      statements of comprehensive income.

 6.9 Intangible Assets
  Software Royalty are recorded at cost less accumulated amortization expenses and calculated   
                on a straight-line method over their approximate useful-life 5 years. 
  The Group makes amortization of intangible asset with certain usefull life systematically thoughout        

           the usefull life of such asset and will review the period and method for amortization of intangible  
      assets with certainty in usefull life at least at the end of every year. Amortized expense will be  
                recognized in the statement of comprehensive income.
 6.10 Cost of Borrowing
  Borrowing Costs, the cost of loan interest expense derived from loan used in the installation and  
      assets developed are regarded as part of such assets until the project is complete.
 6.11 Leasehold
  The Group has recorded at cost, net of accumulated amortization of intangible lease Matthew.  
      The leasehold amortization over the term of the lease contract. 
 6.12 Impairment 
   The carrying amounts of assets are assessed at the end of each reporting period to determine  
      whether there is any indication of impairment. If any such indication exists, the assets’ recoverable  
      amounts are estimated of asset or its cash-generating unit to which the asset is included in the  
      recognition of an impairment loss when the recoverable amount less than the carrying amount of the  
      asset or its cash generating unit.
  Calculation of Recoverable Amount
   - The recoverable amount is the higher of the asset’s fair value less cost to sell of asset or  
     the cash-generating unit or its value in use.
   - in assessing value in use of an asset by estimating the present value of future cash  
     ows generated by the asset, discounted using a pre-tax discount rate which re ects  
     current market assessments of the time value of money and the risks speci c to the asset.
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   - The asset that does not generate cash in ows largely independent of those from  
     other assets, the recoverable amount is determined for the cash-generating unit to  
     which the asset belongs.
  Reversals of Impairment Loss
   - The loss on impairment of assets excluding goodwill recognized in the prior period  
     will be reversed if the estimation for indicated net realizable value changes since the
      last impairment loss was recognized. The carrying amount of the asset not exceed  
     just to be the carrying amount that would have been (net of depreciation or amortization),  
     if no impairment loss had been recognized.
   - Reversals of impairment loss will be recognized as income in pro t or loss immediately.
 6.13 Trade and Other Payables
  Trade and other payables were shown in cost value.
 6.14 Lease 
-  - Where the Group is the lessee
        Long term leases which substantially transferred all the risks and rewards of ownership are classi ed as  
        nance leases. Finance leases are capitalized at the inception of the lease at the lower of the fair value of  
        the leased property or the present value of the minimum lease payments. Each lease payment is  
        allocated to the principal and to the nance charges so as to achieve a constant rate on the nance  
        balance outstanding. The outstanding rental obligations, net of nance charges, are included in other  
        long-term payables. The interest element of the nance cost is charged to the statement of income over  
        the lease period so as to achieve a constant periodic rate of interest on the remaining balance of the  
        liability for each period. The assets acquired under nance leases while depreciation is carried throughout  
        the useful life of leased asset. However, if there is uncertainty in the right of ownership when the contract is  
        terminated, depreciation is carried according to useful life of leased assets or life of leased contract which ever 
                    the period is lower.
  Long term leases not transferring a signi cant portion of the risks and rewards of ownership to the  
        lessee reclassi ed as operating leases. Payments made under operating leases (net of any incentives  
        received from the lessor) are charged to the statement of income on a straight-line basis over the period of  
        the lease.
  When an operating lease is terminated before the lease period has expired, any payment required to  
        be made to the lessor by way of penalty is recognized as an expense in the period in which termination  
        takes place
  - Where the Group is the lesser
  The leased contract that risk and remuneration of being owner is mainly transferred to tenant regards  
        as nancial leased contract.  The Company will record account receivable according to hire purchase and  
        nancial leased contract by net investment. The revenue from nancial leased contract will recognize  
                   according to actual interest rate method according to period of leased contract.
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 6.15 Employee Bene t
  Short-term Employee Bene ts 
   - The Group is recognized salary, wage, bonus, and social security fund are expenses on date  
    when the transactions occur.
  Long-term Employee Bene ts
   - The Group provides for post employment bene ts to or retirement indemnity employees under  
    the labor laws applicable in Thailand.  The Group has recorded the liabilities in respect of  
      employee bene t obligation calculated by the Group’s management in accordance with the actuarial  
    technique and the present value of the de ned bene t obligation are determined by discounting  
    estimated future cash ows using yields on the government bonds which have terms to maturity  
     approximating the terms of related liability. The estimated future cash ows shall re ect employee  
    salaries, turnover rate, mortality, length of service and other. The Group recorded provision of  
    employee bene t is non  current liabilities. The costs associated with providing these bene ts 
    are charged to the statements of comprehensive income so as to spread the cost over the 
    employment period during which the entitlement to bene ts is earned. 
 6.16 Provision of Liabilities
  The Group are recognized when the Group has a present legal or constructive obligation as a  
        result of past events, it is probable that an out ow of resources will be required to settle the obligation,  
        and a reliable estimate of the amount can be made. Where the Group expects a provision to be
        reimbursed, the reimbursement is recognized as a separate asset but only when the reimbursement is  
        virtually certain
 6.17 Recognition of Revenues
  - Revenue from sales is recognized when are delivered.  
  - Revenue from services is recognized when service have been provided to customer.
  - Revenue from sales supporting as the date on credit note.
  - Revenue from consultation when service are provided to customer.
  - Revenue from interest receivable is recognized in accordance with the period of time and 
    computed from the accrued principle balance.
 6.1  Recognition of Expenses 
            Expenses are recognized on an accrual basis
 6.19 Income Tax
  Income tax expense comprises current tax and deferred tax.  Income tax expense is recognized  
        in pro t or loss except to the extent that related to items recognized in other comprehensive  
        income or recognized directly in equity which will recognize in other comprehensive income or  
        recognized directly in equity as same as that items.
  Current tax is provided in the accounts at the amount expected to be paid to the taxation  
        authorities, based on taxable pro ts determined in accordance with tax legislation, using the tax  
        rates enacted at the end of reporting period.
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  Deferred tax is provided on temporary di erences 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 reporting period. 
  A deferred tax asset is recognized only to the extent that it is probable that future taxable pro t  
        will be available against which the asset can be utilized. Deferred tax assets are reduced to the  
        extent that the related tax bene t will be realized.
 6.20 Earnings per Share
  Earnings per share are calculated by dividing the net pro t by the weighted averaged number of  
        issued and paid-up ordinary shares. The Company did not calculate the fully diluted earnings per  
        share since it has no ordinary share equivalents.
 6.21 Signi cant Accounting Judgments and Estimates
  In order to prepare the nancial statements to comply with nancial reporting standards, the  
        Company’s management had to make some judgment and estimates which may have an e ect on  
        the amount shown in nancial statements and notes to nancial statements, therefore the actual  
        result may di er from the estimated amount. Signi cant estimates and provisions are as follows:
        Lease 
  In determining whether a lease is to be classi ed as an operating lease or nance lease, the  
         management is required to use judgment regarding whether signi cant risk and rewards of ownership  
        of the leased asset have been transferred, taking into consideration terms and conditions of the  
        arrangement. 
        Allowance for Doubtful Accounts –Trade and Other Receivables
  In determining an allowance for doubtful accounts-trade and other receivables, the management  
        needs to make judgment and estimates based upon, among other things, past collection history,  
        aging pro le of outstanding debts and the prevailing economic condition. 
        Estimates for Returned Goods
  Estimates Sales of allowance for returned goods from sales which customer can return.

  In estimating the reduction of inventories to become net realizable value, the management uses  
        the discretion in estimating the net realizable value of inventories. The sum of money expected to  
        receive from inventories is considered from the change in sale price or cost directly related to the  
        events occurring after of report period.  

  Allowances for decline in value of dilapidated inventories and non-movement inventories are  
        estimated from inventories which are subject to dilapidation and non-movement.
        Estimates Cost of Allowance for Returned Goods
            Estimates Cost of allowance for returned goods from sales which customer can return.
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                     Baht      Baht      Baht      Baht
Cash                                                        1,632,5 7           4 6,496        560,655               1,92
Cash Deposit  Current Account                (9,2 0,66 )       (2,251,376)       (9,339,952)      (2,17 ,353)
Cash Deposit  Savings Account                74,56 ,154       75,93 ,492        56,062,29       65,654,763
         
    Total                                                 66,920,073   74,173,612        47,2 3,001       63,47 ,33

7. Cash and Cash Equivalents 

 Consist of:

Consolidated Financial Statements Separate Financial Statements

As at
December 31, 2013

As at
December 31, 2012

  The management is required to review investments in the subsidiaries for impairment. The loss  
        from impairment is recorded when it is determined that their recoverable amount is lower than the  
        value of investment and the use of discretion is for considering that such value of investment  
        signi cantly reduces and is permanent or not.
        Property, Plant and Equipment and Depreciation
  In determining depreciation of plant and equipment, the management is required to make  
        estimates of the useful lives and residual values of the Company’s plant and equipment and to  
        review estimate useful l ives and residual values when there are any changes. 
             In addition, the management is required to review plant and equipment for impairment on a  
                   periodical basis and record impairment losses in the period when it is determined that their  
         recoverable amount is lower than the carrying amount. This requires judgments regarding forecast  
         of future revenues and expenses relating to the assets subject to the review.
        
  The obligation under de ned bene t plan is determined based on actuarial valuations.  Inherent  
        within these calculations are assumptions as to discount rates, future salary increases and other  
        demographic factors. In determining the appropriate discount rate, management selects an interest  
        rate that re ects the current economic situation, the mortality rates using mortality tables that reveal  
        the country. Actual post-retirement costs may ultimately di er from these estimates.

As at
December 31, 2013

As at
December 31, 2012
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 Trade and notes receivables were classi ed by aging as follows:

            Baht                 Baht     Baht       BahtTrade 
Trade and Notes Receivables within due period 9,729,497  196,014,541    90,644,432  196,330,117
Trade and Notes Receivables over due period       
     Over Credit Term 1-60 Days                   50,644,524       43,502,614    49, 24,021    42, 74,504
     Over Credit Term 61-120 Days    10, 29, 66     1,1 6, 39    10, 10,593     1,1 6, 39
     Over 120 Days                            5,3 4,257     5,344,022     4,200,055     4,159, 20
                     Total                         156,5 ,144  246,04 ,016  155,479,101  244,551,2 0
      Less    Allowance for Doubtful Accounts   (2,270,910)    (2,270,910)    (1,0 6,707)   (1,0 6,707)
             Estimates Sale of Allowance for     
  Returned Goods  (46, 25,269)  (36,17 ,253)  (46,474,025)  (36,17 ,253)
                    Credit Note Not sed    (3,214,260)    (2, 97,659)    (7,134, 19)   (3,043,534)
                     Net                         104,277,705  204,701,194  100,7 3,550  204,242,7 6

         Baht      Baht       Baht        Baht
Notes Receivables                              14 , 00     9,261,664       14 , 00     9,261,664
Trade Receivables-Local                        156,439,344 236,7 6,352  155,330,301 235,2 9,616
 Total                                   156,5 ,144 246,04 ,016 155,479,101 244,551,2 0
Less    Allowance for Doubtful Accounts   (2,270,910)   (2,270,910)   (1,0 6,707)   (1,0 6,707)
          Estimates Sale of Allowance for  
          Returned Goods                        (46, 25,269) (36,17 ,253)  (46,474,025)     (36,17 ,253)
          Credit Note Not sed               (3,214,260)   (2, 97,659)    (7,134, 19)   (3,043,534)
Trade and Notes Receivables-Net             104,277,705 204,701,194  100,7 3,550 204,242,7 6
Other Receivables               176, 01,351 532,396, 90 155,694,357   522,105,57
Less    Allowance for Doubtful Accounts       (52,719)      -      -      -
Other Receivables-Net                        176,74 ,632 532,396, 90  155,694,357 522,105,570
  Net                                    2 1,026,337 737,09 ,0 4 256,477,907 726,34 ,356

8.Trade and Other Receivables - Net

 Consist of:
Consolidated Financial Statements Separate Financial Statements

As at
December 31, 2013

As at
December 31, 2012

As at
December 31, 2013

As at
December 31, 2012

Consolidated Financial Statements Separate Financial Statements

As at
December 31, 2013

As at
December 31, 2012

As at
December 31, 2013

As at
December 31, 2012
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          Baht      Baht       Baht                 Baht
Prepaid Expense                                      37,4 ,052   20,905, 42   35,309,436   20,905, 42
Prepaid Income Tax                          40,527,036   22,326, 41   3 ,475,6 3   1 ,739,755
Accrued Income                                      54,520, 2    7 ,527,920   53,951,193    77,630,231
Other Account Receivable  from Sale of 
 Investment                                                       - 393,429,63         -  393,429,63
Revenue Departmen Receivable                    32, 13,414   10, 07,41    20,36 ,367     4,517,594
Other                                                 11,452,021     6,399,231     7,5 9,67      6, 2,510
Total                                               176, 01,351  532,396, 90 155,694,357  522,105,570
Less    Allowance for Doubtful Accounts        (52,719)       -            -                   -
Net                                               176,74 ,632 532,396, 90 155,694,357      522,105,570

 Other receivables as at December 31, 2013 and 2012 consist of: 

 For the years ended December 31, 2013 and 2012, the movement of allowance for doubtful accounts 
was as follows:      

          Baht       Baht      Baht        Baht
Beginning Balance                                     (2,270,910)    (9,970,910)    (1,0 6,707)   ( ,7 6,707)
Increased during the Period                    (52,719)                  -        -       -
Decreased during the Period                             -     7,700,000        -           7,700,00
Ending Balance                                       (2,323,629)    (2,270,910)    (1,0 6,707)    (1,0 6,707)

          Baht        Baht     Baht       Baht
Mobile Phones and Accessories              643,336,2 7  207,235,474  5 1,303,595  192,260,737
Spare Parts                                                           -        6,990,919       -     6,990,919
              Total                                    643,336,2 7 214,226,393 5 1,303,595 199,251,656
Add  Estimated Cost of Allowance               
 for Returned Goods    43,43 ,323   33,7 ,369    43,125,7    33,7 ,369
Less Allowance for Declining in
  value of Inventories                      (13, 7,630) (17,05 ,7 ) (11,93 ,44 ) (16,575,011)
             Net                                    672, 6,9 0 230,955,974 612,490,935 216,465,014

 Consist of:

9. Inventories-Net

Consolidated Financial Statements Separate Financial Statements

As at
December 31, 2013

As at
December 31, 2012

As at
December 31, 2013

As at
December 31, 2012

Consolidated Financial Statements Separate Financial Statements

As at
December 31, 2013

As at
December 31, 2012

As at
December 31, 2013

As at
December 31, 2012

Consolidated Financial Statements Separate Financial Statements

As at
December 31, 2013

As at
December 31, 2012

As at
December 31, 2013

As at
December 31, 2012
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10. Long-Term Investment-Net
 10.1 As at December 31, 2013 and 2012, the Company holds investments in subsidiaries by ratio as 
follows:

          Share  %       Baht   Baht            Baht       Baht
Telemax Asia Corporation  
 Co., Ltd                        30,000,000   99.99   29,999,400    29,999,400          -                  -
M Solution Co., Ltd.   4,000,000   99.97     7,327,46  7,327,46           -                  -
M Shop Mobile Co., Ltd.       10,000,000   95.00     9,500,000 9,500,000          -                  -
          Total                                      46, 26, 6     46, 26, 6                 -                  -
Less Allowance for 
       Impairment                       (13,035,751)  (13,035,751)  
Investment in Subsidiary 
Companies - Net                                       33,791,117    33,791,117  

Name of Company Issued and
Paid-up Shares

Holding
Separate Financial Statement

Cost Method
Dividend

For the years ended
As at

December 31,
2013

As at
December 31,

2012
December 31,

2013
December 31,

2012

         Baht      Baht      Baht                 Baht
Beginning Balance   (17,05 ,7 ) (33,563,4 9) (16,575,011) (33,1 1,734)
Increased during the Period             (26,644,290) (21,367,665) (23,473,2 4) (20,572,24 )
Decrease during the Period               29, 15,44    37, 72,366   2 ,109, 47   37,17 ,971
Ending Balance                                    (13, 7,630) (17,05 ,7 ) (11,93 ,44 ) (16,575,011)

 For the years ended December 31, 2013 and 2012, allowance for declining value of balance inventories 
has movement as follow:

 As at December 31, 2013 and 2012, the whole amount inventories, the Company is so as for collateral 
against the credit facility at one commercial bank as stated in note no 15.

Consolidated Financial Statements Separate Financial Statements

As at
December 31, 2013

As at
December 31, 2012

As at
December 31, 2013

As at
December 31, 2012
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 For the years ended December 31, 2013 and 2012 allowance for impairment investment has movement 
as follows:

Separate Financial Statement
For the year ended

December 31, 2013 December 31, 2012

Beginning Balance                   (13,035,751)   (107,322,06 )
Increased during the Period                                                                -   (5,70 ,2 3)
Decreased during the Period                                                                -      99,994,600
Ending Balance                                                                       (13,035,751) (13,035,751)

 In according to the minute board of directors meeting no. 6 2555 on May 31, 2012, the resolution is 
the approval on increasing the investment capital in Portalnet Co., Ltd. for 32,700,000 shares, 100 baht par 
value each calculated as 100% of the increasing registered capital 100 baht par value each equaling Baht 
3,270.00 million for increasing the capital following the contract of sale in the operation between the Company 
and another company 
 10.2 Investments in Subsidiary for Sales 
 In according with extra-ordinary shareholders meeting of the Company of 2012 on April 27, 2012, and the 
minute board of directors meeting of 2 2555 on March 15, 2012, the resolution is the approval on selling all common 
shares and increased-capital shares of Portalnet Co., Ltd. following the contract of sale in the operation dated May 
15, 2012, for the total value of Baht 1,552.00 million.  (divided into Baht 47 .00 million for the ordinary shares and 
a loan to Portalnet Co., Ltd. of Baht 1,000.00 million and account receivable under nancial lease agreement of Baht 
74.00 million) on August 24, 2012 (the sale date investment) the Company transfer of 33,699,940 shares, which 
represented 99.99 percent of the registered and issued capital of that company. The Company received two installments 
to the purchase company all amout.
 Due to the contract, it still have the future returns which consist of 
 1. If PEA has approved the addition work which total about Baht 400.00 million consist of  Design Change 
Request and Billing and payment management system. PTN will pay to MLINK as per contract value less the expenses 
incurred or expected to arise from the implementation of the agreement.
 2. When PTN received the revenues of using instant software computer system before the leased
contract begin by result of court orders or negotiation or mediation, PTN and or SAMTEL will pay to MLINK in the 
amount not exceeding Baht 500.0 million.
 However, During 2012, Provincial Electricity Authority had approved the billing and payment management 
system and the design change request. The Company accordance (show in gain from sale of investment in subsidiary 
company) in the total amount of Baht 367.69 million, which presented in the account other account receivable from 
sale of investment  in the statement of nancial position. Presently, the Company received in the whole amount from 
other account receivable.

         Baht                    Baht
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 Net book value of assets of the subsidiary company as of August 24, 2012, as follows:

           Baht
Assets
 Cash and Cash Equivalents         12,092,252
 Trade and Other Receivables       519,356,3 1
 Property, Plant and Equipment - Net             49 ,567
 Intangible Assets                 47,947
 Assets for Rent - Net                1,157,353,316
 Prepaid Payable System Maintenance of Assets for Rent      76,17 ,446
 Other Non-Current Assets                40,604
  Total Assets                          1,765,567,513

Liabilities 
 Trade and Other Payables        235,476,414
 Short - Term Borrowings                1,091,902,333
 Liabilities under Financial Lease Agreement                                                            63,7 9,022
 Provision of Employee Bene t                                                                            965,176
  Total Liabilities                                                                               1,392,132,945
 Net Book alue of Asset                                                                                  373,434,56

                 
           Baht
 alue from sale of investment in subsidiary company             1,552,000,000
 Additional revenue from contract       367,691,250
 Less Book value net assets of subsidiary company at disposal date in subsidiary           (373,434,56 )
                  Transfer  short - term loans to subsidiary company                                (1,000,000,000)
                  Transfer  account receivable nancial lease agreement                                    (74,000,000)
 Gain (Loss) from sale of investment in subsidiary company                                    472,256,6 2
 alue from sale of investment in subsidiary company                                             1,552,000,000
 Less Cash and equivalent of subsidiary company at disposal date                        (12,092,252) 
 Net Cash ow from sale of investment in subsidiary company                                1,539,907,74
 

Consolidated
Financial Statement
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           Baht
 alue from sale of investment in subsidiary company                                             1,552,000,000
 Additional revenue from contract                                                                      367,691,250
 Less Investments value under cost method at disposal date                                (3,369,994,600)
                  Transfer short - term loans to subsidiary company                                (1,000,000,000)
                   Transfer nancial lease agreement                                                           (74,000,000)
 Gain (Loss) from sale of investment in subsidiary company                                (2,524,303,350)
 alue from sale of investment in subsidiary company                                             1,552,000,000
 Less Cash received form short-term loans to subsidiary company                    (1,000,000,000)
                  Cash received form accounts receivable-subsidiary company under nancial
                  lease agreement                                                                                  (74,000,000)
 Cash received from sale of investment in subsidairy company                                    47 ,000,000

 Separate
Financial Statement
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11. Property, Plant and Equipment-Net    

Land Improvement of Build-

 Consist of:

             Baht        Baht  Baht                
As at December 31, 2011            
Cost                 67,200,042      204, 63,95      41,477,603   
Less  Accumulated Depreciation                 -    (130,069,42 )              (34,913,790)    
Book value                                    67,200,042       74,794,530      6,563,813    
Transactions during the year ended December 31, 2012         
Purchase Transfer in                  -   60,500      3, 1,159   
Sale Transfer out                   -        (1,445,2 9)    (6,562,926)   
Depreciation for the year       -         (9,65 , 03)    (2,479,5 9)   
Depreciation for Sale Written-o  Assets                -          1,445,2 1     5, 1 ,029    
Ending book value                67,200,042       65,196,219      7,220,486   
As at December 31, 2012            
Cost                 67,200,042      203,479,169     3 ,795, 36   
Less  Accumulated Depreciation                 -     (13 ,2 2,950)            (31,575,350)   
Book value               67,200,042       65,196,219      7,220,486   
Transactions during the year ended December 31, 2013         
Purchase Transfer in        -        42,7 5, 39       ,622,561   
Sale Transfer out                   -            -     (9,656,45 )   
Depreciation for the year        -      (15,216,405)     (3,095,1 1)   
Depreciation for Sale Written-o  Assets      -                      -       7, 74,975    
Ending book value                67,200,042       92,765,653    10,966,383   
As at December 31, 2013            
Cost                 67,200,042      246,265,00      37,761,939   
Less  Accumulated Depreciation       -     (153,499,355)            (26,795,556)   
Book value                                    67,200,042       92,765,653    10,966,383    
 

O ce Equipment

Consdidated Financial Statements
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                                 Baht                  Baht               Baht                       Baht
  
      20,500, 22        41,591,051          35,6 0,516         411,313,992

                                  (19,7 6,657)      (41,066,496)        (30,170,314)       (256,006,6 5)
                                       714,165           524,555           5,510,202         155,307,307

     
            65,576            -            ,64 ,972           12,656,207
      (1,2 1,1 )        (1,5 ,705)          (2,7 1,636)         (13,659,744)
        (446,000)          (210,416)          (2, 91, )         (15,6 6,696)

                                      1,2 1,051         1,5 2,2 6           1,405,43            11,532,0 5
          333,604            307,720           9,891,088        150,149,159
 
      19,2 5,210       40,002,346          41,547, 52         410,310,455
    (1 ,951,606)      (39,694,626)        (31,656,764)       (260,161,296)
          333,604           307,720           9,891,088        150,149,159
     
          272,000                      -          17,991, 91  69,672,29
    (13,307,752)        (4,131,491)        (40,630,639)         (67,726,340)
        (170,160)          (141,4 2)          (4,1 0, 3)         (22, 04,111)

      1 3,307,643          4,131,427          30,92 ,499          56,242,544
          435,335            166,174         13,999,956        185,533,543
  
        6,249,45         35, 70, 55          1 ,909,104         412,256,406
      (5, 14,123)      (35,704,6 1)          (4,909,14 )       (226,722, 63)

                                       435,335            166,174         13,999,956                  185,533,543

Tools and Equipment to 
Repair  Mobile Phone Furniture and Fittings ehicles Total
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Land Improvement of Build- O ce Equipment

               Baht        Baht  Baht                
As at December 31, 2011            
Cost               67,200,042    203,047,74    31, 77,390   
Less  Accumulated Depreciation                -   (12 ,575,369)            (26,006,715)   
Book value              67,200,042      74,472,379    5,870,675   
Transactions during the year ended December 31, 2012         
Purchase Transfer in       -  60,500     3,222,1 7    
Sale Transfer out                                                 -         (394,500)   (3,463,343)   
Depreciation for the year       -      (9,544,131)   (2,203,060)   
Depreciation for Sale Written-o  Assets                       -           394,497     3,301,466    
Ending book value               67,200,042      64,988,745    6,727,925   
As at December 31, 2012            
Cost               67,200,042    202,713,74    31,636,234   
Less  Accumulated Depreciation      -  (137,725,003)            (24,90 ,309)   
Book value              67,200,042      64,988,745     6,727,925    
Transactions during the year ended December 31, 2013         
Purchase Transfer in       -      42,522,047    7, 41,125    
Sale Transfer out                                                 -          -   (7,717, 09)    
Depreciation for the year                                      -    (15,067,029)   (2, 56,115)              
Depreciation for Sale Written-o  Assets               -          -    5,999,596   
Ending book value                         67,200,042      92,443,763    9,994,722   
As at December 31, 2013            
Cost               67,200,042    245,235,795   31,759,550   
Less  Accumulated Depreciation                           -   (152,792,032)            (21,764, 2 )   
Book value              67,200,042      92,443,763    9,994,722   

Separate Financial Statements
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Tools and Equipment to 
Repair  Mobile Phone Furniture and Fittings ehicles Total

                                 Baht                  Baht               Baht                       Baht
  
      19,030,490         1,236,575          27,46 ,1 1         349, 60,426
    (1 ,400,353)        (1,130,600)        (23,643,241)       (197,756,27 )
          630,137           105,975           3,824,940        152,104,148
     

                                          65,576                      -           ,64 ,972          11,997,235
                               (42,10 )          (112, 1 )          (2,7 1,635)          (6,794,404)
         (403,603)            (45,264)          (1,773,54 )         (13,969,606)
            42,0 6            112, 13           1,405,43   5,256,300
          292,088             60,706           9,324,167        148,593,673
  
      19,053,95           1,123,757          33,335,51          355,063,257
    (1 ,761, 70)        (1,063,051)        (24,011,351)       (206,469,5 4)

                                       292,088             60,706           9,324,167        148,593,673
      

                                        272,000                      -          17,991, 91           6 ,627,063
                                  (13,307,752)            (97,60 )        (34,270,125)         (55,393,294)

                             (152,730)            (30,000)          (3, 59,773)         (21,965,647)
      13,307,643              97,604         24, 13,790           44,21 ,633
         411,249             30,702         13,999,950        184,080,428
  
        6,01 ,206         1,026,149          17,057,2 4         36 ,297,026
      (5,606,957)          (995,447)          (3,057,334)        (1 4,216,59 )
                    411,249             30,702         13,999,950        184,080,428
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 In the consolidated and separate nancial statement, as at December 31, 2013 and 2012, land and 
improvements with a book value of Baht 159.64 million and Baht 132.19 million respectively, was used by the 
Company as security for credit and guarantees as stated in note 15.
 In the consolidated nancial statement as at December 31, 2013 and 2012, the Company and the subsidiary 
company had assets with the depreciation fully calculated but still in use which had a cost value of Baht 79.34 
million and Baht 110.56 million respectively, which have book value in amount of Baht 2,707 and Baht 2,622 
respectively.
 In the separate nancial statement as at December 31, 2012 and 2011, the Company had assets with 
the depreciation fully calculated but still in use which had a cost value of Baht 3 .20 million and Baht 64.73 million 
respectively, which have book value in amount of Baht 2,121 and Baht 1,92  respectively.

12. Leasehold Rights-Net

Consolidated  
Financial Statements

Separate 
Financial Statements

         Baht                   Baht
  

Cost               24,100,000  16,900,000
Less  Accumulated Amortization          (14,910,564)           (10, 51, 35)
Book value               9,189,436    6,048,165
Transactions during the year ended December 31, 2012   
Purchase Transfer in       -                   -
Sale Transfer out                  -                 -
Amortization Expenses             (1,2 4,741)     ( 9,049)
Amortization for Sale Written-o  Assets     -                 -
Ending book value                7,904,695    5,159,116

  
Cost               24,100,000  16,900,000
Less  Accumulated Amortization           (16,195,305)           (11,740, 4)
Book value               7,904,695    5,159,116

 Consist of:
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           Baht                   Baht
Transactions during the year ended December 31, 2013   
Purchase Transfer in       -                           -
Sale Transfer out                   -        -
Amortization Expenses              (1,2 4,741)     ( 9,049)
Amortization for Sale Written-o  Assets     -       -
Ending book value                  6,619,954     4,270,067

Cost                 24,100,000  16,900,000
Less  Accumulated Amortization            (17,4 0,046)  (12,629,933)
Book value                            6,619,954     4,270,067

13. Intangible Assets – Net

 Consist of:

           Baht                     Baht
  

Cost                 24,394,691   19,609,0
Less  Accumulated Amortization                       (23,270,972)            (1 ,5 4,923)
Book value       1,123,719    1,024,165
Transactions during the year ended December 31, 2012   
Purchase Transfer in            5,047                 -
Sale Transfer out                  (769,650)                 -
Amortization Expenses       (414,151)      (357,497)
Amortization for Sale Written-o  Assets       721,705                 -
Ending book value           666,670       666,668

   
Cost                 23,630,0    19,609,0
Less  Accumulated Amortization            (22,963,41 )            (1 ,942,420)
Book value                    666,670       666,668

Consolidated  
Financial Statements

Separate 
Financial Statements

Consolidated  
Financial Statements

Separate 
Financial Statements
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14. Deferred Taxes Assets

 Deferred taxes assets are calculated in full on temporary di erences, using the liability method and applying 
a principal tax rate of 23% for 2012 and 20% for 2013 onwards.  The deferred taxation related to the temporary 
di erences between the carrying amounts and the tax bases of assets and liabilities of the company are 
summarized below:

Consolidated  Financial Statements

As at
December 31,2012

Recognized in the Other
Pro t  (Loss) for the 

period

As at
December 31, 2013

                                              Baht        Baht   Baht
Deferred Tax Assets      
   Estimated Allowance for Returned Goods    ,320,99           1,044,056   9,365,054
   Allowance for decreased in value of inventories.     3,923,521        (1,145,995)    2,777,526
   Employee Bene t Obligations     5,044,225        (2,03 ,252)    3,005,973
     Total                                     17,288,744        (2,140,191)   15,148,553 
Deferred Tax Liabilities      
   Estimated Cost of Allowance for Returned Goods   7,771,325  916,340    ,6 7,665

            Baht                     Baht
Transactions during the year ended December 31, 2013   
Purchase Transfer in          -                 -
Sale Transfer out                   -                 -
Amortization Expenses                                                           (243,95 )     (243,95 )
Amortization for Sale Written-o  Assets                                                -                 -
Ending book value                                                            422,712      422,710

  
Cost                 23,630,0   19,609,0
Less  Accumulated Amortization            (23,207,376)           (19,1 6,37 )
Book value         422,712      422,710

Consolidated  
Financial Statements

Separate 
Financial Statements
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                                                Baht        Baht   Baht
Deferred Tax Assets      
   Estimated Allowance for Returned Goods    ,320,99   973, 07    9,294, 05
   Allowance for decreased in value of inventories.   3, 12,253        (1,424,563)    2,3 7,690
   Employee Bene t Obligations     4,397,555        (1, 6 ,392)     2,529,163
    Total      16,530,806        (2,319,148)  14,211,658
Deferred Tax Liabilities      
   Estimated Cost of Allowance for Returned Goods     7,771,325  53, 32    ,625,157

15. Credit and Guarantees
 As at December 31, 2013 and 2012, The Company short term borrowings from commercial bank in 
total 3 places and 4 places respectively, are secured by inventories according to note 9, property, plant and 
equipment according to note 11 and directors of the Company fully guarantee. 
 As at December 31, 2012, The subsidiary company  has bank overdrafts facility in credit line of Baht 
7.00 million equally, the subsidiary companies are secured by land and building of the Company’s director and 
directors of subsidiary companies fully guaranteed. Moreover, the Parent Company has jointly guaranteed.

16. Short-Term Borrowings from Financial Institution
 In the consolidated and separate nancial statement, as at December 31, 2013 and 2012, the whole 
amount of short-term borrowings, in the term of 1 to 2 months and 2 to 3 months respectively, which was borrowed 
promissory notes from several commercial banks by pledged as collateral according to note 15, and the personal 
guarantees of the company’s directors were used as full collateral for the whole amount.

Separate Financial Statements

As at
December 31,2012

Recognized in the Other
Pro t  (Loss) for the 

period

As at
December 31, 2013
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 Other payables as at December 31, 2013 and 2012 consist of

                           Baht  Baht  Baht      Baht
Accrued Expenses           64,34 ,614 65,627, 2  59,346,31   63,734,621
Advance Received   4,753,514 13,561,02    4,753,514  11,2 4,55
Other Payables                       19,364,465 46,190,556 1 ,46 ,627  45,726,092
             Total            88,466,593        125,379,412 82,568,459     120,745,271

18. Liabilities under Debt Restructuring 

 Consist of :

                           Baht  Baht     Baht      Baht
 Debt Restructuring Agreement 
 Part of Principle        
     Tranche B      - 2 ,450,000      -        2 ,450,000
     Tranche C      -        150,000,000      -      150,000,000
   Part of Interest      
     Tranche B      -   1,605,131      -    1,605,131
     Tranche C      - 11,250,000      -  11,250,000
          Total      -        191,305,131        -      191,305,131
   Less Part of Current Portion    -        (21,240,072)      -      (21,240,072)
           Net      -        170,065,059      -      170,065,059

17. Trade and Other Payables

 Consist of:

                            Baht  Baht    Baht     Baht
Trade Payables             29,635,5 9         34,992,392  20,325,316  35,339,219
Other Payables                                    ,466,593       125,379,412  2,56 ,459 120,745,271
             Total                               118,102,182        160,371,804      102,893,775   156,084,490

     As at December 
           31, 2013 

As at December 
31, 2012
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     As at December 
           31, 2013 

As at December 
31, 2012

     As at December 
           31, 2013 

As at December 
31, 2012
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     As at December 
           31, 2013 

As at December 
31, 2012

     As at December 
           31, 2013 

As at December 
31, 2012

Separate Financial StatementsConsolidated Financial Statements

     As at December 
           31, 2013 

As at December 
31, 2012

M LINK 204

NOTES TO FINANCIAL STATEMENTS



 For the year ended December 31, 2013 and 2012, has movement as follows:

                           Baht   Baht    Baht      Baht
Balance Beginning           191,305,131    - 191,305,131     -
Receive Transfer nder the Debt
Restructuring Agreement                                     -    1,341,960,323      -   1,341,960,323
Increased within Period                -         -      -      - 
Decreased within Period                   (191,305,131)  (1,150,655,192)     (191,305,131) (1,150,655,192)
Balance Ending                                                 -       191,305,131       -     191,305,131

 During the second quarter of 2012, the Company has been transferred the long-term loans (default debt 
payment) with the nancial institute from the subsidiary. The debt value is Baht 1,341.96 million consisting of the principle 
debt of Baht 1,153.63 million and interest debt of Baht 1 .33 million in conformity with the debt restructuring agreement 
dated May 2 , 2012, with signi cant conditions as follows: 
 The Company has responsible for the debts to the nancial institute on the date of signing in the debt restructuring 
agreement for Baht 1,341.96 million. The nancial institute considers this to be withholding debts of Baht 551.96 million. 
The remaining debts and the conditions of debt payment are as follows:
 - For Tranche A of Baht 600.00 million, the Company agrees to pay for the debts and the interest for the 
principle debts.
 - For Tranche B of Baht 40.00 million, the Company agrees to monthly pay for 24 times with the interest in 
the MLR rate. The rst payment will be on September 30, 2012 as follows:

   Times of payment  Installment of principle per time (Baht)
           1-23                               1,650,000.00
                                           24       Payment of the total unpaid debts
 - For Tranche C of Baht 150.00 million, the Company must pay for the debts with the interest in the MLR 
rate. The payment of principle with interest is done once for the whole amount. The source of money is from subsidiary 
company receiving the money from suing PEA to the administrative court. This is from the case that PEA has used 
the system before the submission and or from the case that PEA gives the assignment apart from TOR (DCR and 
BPM). If the prosecution has nished and subsidiary company does not receive the money from PEA or the 
Company has received the money from subsidiary company after the deduction of the real expense from the prosecution and 
related taxes, the Company must pay for the debts with these following conditions:
  - In the case of receiving money less than Baht 150.00 million, the Company must pay for the  
    debts in the received amount for the total of debts and interest.

     As at December 
           31, 2013 

As at December 
31, 2012

Separate Financial StatementsConsolidated Financial Statements

     As at December 
           31, 2013 

As at December 
31, 2012
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  - in the case of receiving money more than Baht 150.00  million, the Company must pay for the  
    total of debts and interest. If the Company cannot pay for the interest, the creditor agrees to  
    cancel for the rest amount of interest. Besides, in case of the money remained from the debt  
    payment of Tranche C, the whole amount of the rest of money will be paid for the debt of  
    Tranche B. 
 The Company regulates the codes of practice following the debt restructuring agreement signi cantly 
mentioned in the agreement as follows:
 - The creditor agrees to reduce the withholding debts of Baht 551.96 million if the Company pays for 
   the debts of Tranche A for Baht 600.00 million and the interest for the principle debts with interest  
   within September 30, 2012.
 - The Company must report the progress in case of ling prosecution with PEA from the fact that the  
   subsidiary sues for the money from PEA for the tasks of DCR and BPM to the creditor every 6 months  
   from the date of signing in this agreement. In the case that the Company has received the money from  
   the subsidiary and does not notify the creditor within 3 o cial days of Tranche B and Tranche  C, the  
   payment must be immediately paid.
 On June 29, 2012, The Company has paid for the principle with the interest following Tranche A for Baht 
600.7  million. Moreover, the Company has reduce the withholding debts to the nancial institute. The Company 
has recognized the pro ts gained from restructuring the debts of Baht 536.76 million (withholding debts of Baht 
551.96 million from the net amount of interest to be paid in the future of Baht 15.20 million) in the statements of 
comprehensive income. 
 Presently, the Company received in the whole amount from other account receivable as stated notes no 
10.2. Therefore repayment of Tranche B and Tranche C in the whole amount.

19. Liabilities under Financial Lease Agreement – Net
 Consist of :

                           Baht  Baht    Baht      Baht
Liabilities under Financial                
Lease Agreement                                  17,754,533  11,105,101   17,562,067   11,105,101
Input Tax and Deferred Interest Expense      (2,6 9, 25)  (1,671,903)   (2,654,144)   (1,671,903)
                    Total            15,064,70     9,433,19    14,907,923     9,433,19
Less Part of Current Portion           (5,0 1,75 )         (3,316,0 1)         (5,029,026)   (3,316,0 1)
                    Net                        9,9 2,950    6,117,117     9, 7 , 97     6,117,117

     As at December 
           31, 2013 

As at December 
31, 2012
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 Minimum to payment for liabilities under nancial lease agreement as follows:

                           Baht  Baht     Baht    Baht
Not later than 1 year              6,333, 72         7,029,5 3           6,263,124         7,029,5 3
Over than 1 year but not over than 5 years  11,420,661  4,075,51   11,29 ,943    4,075,51
                    Total            17,754,533        11,105,101         17,562,067  11,105,101

20. Employee Benefit Obligations

 Employee bene t obligations as follows:

                          Baht  Baht    Baht    Baht
Present value of the obligation as at 
January 1                                   21,931,413 17,3 5,429  19,119, 04  14,363,696
Current service cost    3,155,462   4,24 ,231    2,439,260    3,6 5,216
Interate expenses     1,095,631   1,262,929       920,670    1,070, 92
    Gain on actuarial            (9,45 ,133)               -   (9,204,26 )      -
Payment employee bene t     ( 4,650)     -     (629,650)      -
Transfer out from sale of investment        -           (965,176)      -      -
Present value of the obligation as at  
December 31                   15, 39,723 21,931,413  12,645, 16  19,119, 04

2013 2012 2013 2012

     As at December 
           31, 2013 

As at December 
31, 2012
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 The principal assumptions used for the purposes of the actuarial valuation were as follows :
  Discount rate      6.40%
  Salary increase rate     5.00%
  Mortality rate of mortality rate from mortality table year 200  100%
  Employee turnover rate average    17.21%
  Retirement age      55 years old

21. Share Capital                     

     Baht            Share              Baht               Share                 Baht
Authorized Share Capital     
- Beginning Ordinary         1.00      690,000,000   690,000,000.00      690,000,000  690,000,000.00
  Shares
- Ending Ordinary         1.00      690,000,000   690,000,000.00       690,000,000  690,000,000.00
  Shares     
Issued and Paid-up Share Capital
- Beginning Ordinary               1.00      540,000,000   540,000,000.00        540,000,000  540,000,000.00
  Shares
Ending Ordinary Shares           1.00      540,000,000   540,000,000.00       540,000,000   540,000,000.00

 Par alue

2013 2012

Number of Share Amount Amount

22. Capital Management
 The primary objectives of the Company’s and its subsidiaries capital management are to maintain their 
abilities to continue as a going concern and to maintain an appropriate capital structure.
 As at December 31, 2013 and 2012, debt to equity ratio in the consolidated nancial statements are 
4.76 : 1 and 6. 1 : 1 respectively. The separate nancial statements are 5.24 : 1 and 7.20 : 1 respectively.

Number of Share
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23. Tax (Expense) Income
 Income tax is recognized in the pro t for the year, Consist of:

               Baht  Baht   Baht    Baht
Current tax income (expense)         (2,551,23 )   (45,14 )       -     -
Deferred income tax        
      (Expenses) revenues deferred    
      income tax             3,056,531)        ( ,504,109)         3,172,9 1)  ( ,241,001)
(Expense) revenues Income tax is      
recognized in the pro t (loss) for         
 the period                    (5,607,769)         ( ,549,257)         (3,172,9 1)        ( ,241,001)

Consolidated Financial Statements
For the years ended

Separate Financial Statements
For the years ended

December 31, 2013 December 31, 2012 December 31, 2013 December 31, 2012

               Baht  Baht  Baht             Baht
Pro t before income tax                    64,397,125       962,2 2,719         47,202,796       696,541,113
(Expenes) revenues tax calculated at 
     the tax rate of  20% (2012 : 23%)         (12, 79,425)     (221,325,025)         (9,440,559)     (160,204,456)
Impact of change in tax rate                  (1,241,403)         (4,205,023)         (1,142,541)  (3,966,779)
The impact of income between              
related company                                       63,431     27,794      -      -
Expenes) revenues not deductible      
for income tax                                    (4,531,751)       7 3, 72,621         (4,129,062)       5 7,760,565
Tax losses the year that are not  
recognized as deferred tax assets.                        -     (566,919,624)     -     (431, 30,331)
Tax losses last year that are not  
  recognized as deferred tax assets.        12,9 1,379              - 11,539,1 1     -
(Expenses) revenues income tax is 
  Recognized in the Pro t for 
  the  period                                            (5,607,769)         ( ,549,257)         (3,172,9 1)  ( ,241,001)

 The difference between expenses (revenue) tax calculated from accounting profit at the tax rate 
for the year ended December 31, 2013 and 2012  rate of 20% and 23% respectively.

Consolidated Financial Statements
For the years ended

Separate Financial Statements
For the years ended

December 31, 2013 December 31, 2012 December 31, 2013 December 31, 2012
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Deferred tax assets which are not recognized in the nancial statement consist of:

                Baht  Baht  Baht             Baht
Tax Losses         473,429,263 2,713,469       471,317,472      -

 As at December 31, 2013 and 2012, whole amount of deferred tax assets for tax losses was derived 
from accumulated tax losses which was classi ed by expiring year of tax bene ts as follows:

     Baht  Baht  Baht  Baht
 Expiring year of tax bene ts       
2015              1,634,44           1,90 ,653     -     -
2016      477,343   04, 16     -     -
2017          471,317,472   -        471,317,472     -
  Total          473,429,263 2,713,469       471,317,472     -

Consolidated Financial Statements Separate Financial Statements

As at
December 31, 2013

As at
December 31, 2012

As at
December 31, 2013

As at
December 31, 2012

Consolidated Financial Statements Separate Financial Statements

As at
December 31, 2013

As at
December 31, 2012

As at
December 31, 2013

As at
December 31, 2012
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24. Expenses by Nature
 Consist of :

     Baht  Baht   Baht        Baht
Change in Finish Goods                 (43 ,759, 4 )       107,473,442     (391,3 9,35 )      110,350,663
Loss for Declining alue of Inventories 
 (Reverse)          (3,171,15 )       (16,504,701) (4,636,563)      (16,606,723)
Purchases Inventories and Other Expenses 4,743,049,906     4,416,926,605    4,41 ,5 ,653    4,091, 14,463
Employee Bene t Expenses        135, 73,0 0       141,304,347       109,357,72       114,3 4,592
Management Bene t Expenses         26,075,260         21, 61,1 7 19,757,1 1  20,342,3 7
Sale Promotion Expenses          33,35 ,473         21,372,214 2 ,6 4,792  16,522,190
Rental Expenses and Central Service Charge   36,909,731         14,794,393 29, 03,71      7,147,315
Depreciation                      24,332, 10       193,715,725 23,09 ,654  15,216,152
Reversal Loss from Impairment of Investment in 
 subsidiaries                          -    -     -       (94,2 6,317)
Loss from Sales of Investment    -    -     -     2,524,303,350
Doubtful Debt ( Reverse )      52,719         (7,700,000)     -   (2,591,050,273)
Fine Fee Work Delaying    -        100,54 ,000      -       100,54 ,000
Transportation             , 5,11   7,940,604   7,709,002    7,052,912
Transportation                      70,59 ,6 4         72,993,237 72,312,399  53,650,051
Total        4,637,204,775     5,074,725,053    4,313,2 6,206    4,359,3 ,762

Consolidated Financial Statements
For the years ended

Separate Financial Statements
For the years ended

December 31, 2013 December 31, 2012 December 31, 2013 December 31, 2012
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25. Presentation of Financial Data Segregated by Business Sector 
 In the consolidated nancial statement for year ended December 31, 2013, information based on operating 
sectors is as follow:

Distribution of
 Mobile Phones 

Re ll card

       Million Baht  Million Baht                
Revenue                             4, 73.55           35.42     
Cost                           (4,47 .50)         (35.42)     
Gross Pro t (Loss)                   395.05                            -     
Other Income                  
Selling and Administrative Expenses            
Financial Cost              
Income Tax Expense             
Less Pro t  Non - Controlling Interests              
Net Pro t (Loss) Shareholders of the Parent Company          
Property, Plant and Equipment - Net        1 5.53            -   
Common Assets              
Total Assets              

 In the consolidated nancial statement for year ended ended December 31, 2012, information based on 
operating sectors is as follow:

Distribution of
 Mobile Phones 

Re ll card

       Million Baht  Million Baht                
Revenue                  4,66 .44           33.35   
Cost                           (4,366.61)          (33.35)    
Gross Pro t (Loss)        301. 3       -         
Other Income              
Selling and Administrative Expenses            
Financial Cost              
Income Tax Expense             
Less Pro t  Non - Controlling Interests              
Net Pro t (Loss) Shareholders of the Parent Company          
Property, Plant and Equipment - Net       150.15          -   
Common Assets              
Total Assets              
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                            Million Baht              Million Baht             Million Baht   Million Baht
                                                  -              163.64               (33 .90)    4,733.71
                                                  -            (114.41)                 327.21  (4,301.12)
                            -                49.23                (11.69)                432.59

                  39.90 
               (336.0 )
                (72.01)
                  (5.61)
                     (0.03)
                  5 .76
          -            -              -       1 5.53
              1,059.3
              1,244.91

Project  Tender  Both in the           
Government and  Private Sectors

Service installation and
equipment  acquisition  

Eliminated Items Total 

                            Million Baht              Million Baht             Million Baht   Million Baht
            4 1.03              144.49    (210.43)    5,116.

                                         (375.15)            (11 . 5)                209.73  (4,6 4.23) 
                       105.                25.64                  (0.70)                432.65 
                                  1,045.66
              (390.50)
              (125.52)
                                                                                                     ( .55)
                  (0.01)
                 953.73
              -         -                        -        150.15
              1,07 .6
              1,22 . 3

Project  Tender  Both in the           
Government and  Private Sectors

Service installation and
equipment  acquisition  

Eliminated Items Total 
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26. Financial Instrument
 26.1 Policy on Financial Risk Management 
  The Company has the policy to decrease nancial risk by using nancial instruments such as to  
         make forward contract of foreign currency, to make xed interest rate contracts in replacement of  
         oating market rate. However the Company has no policy to use nancial instruments for  speculating  
         or for trading.
 26.2 Risk on Interest Rates
  The interest rate risk is the risk from the future movements in market interest rates which will be  
         a ected the results of the Group operations and their cash ows. The Group had assets and liabilities  
         which it may have risk on interest rate as follows:

Amount
As at December 31,

Annual Interest Rate
As at December 31,

             Million Baht      Million Baht                  %                   %
Short-Term Borrowings from Financial      70.00      6 0.00 6.30  .00  6.30  .00
     Institutions
Liabilities under the Debts Restructuring           -                 191.31               -            7.50
     Agreement

Consolidated and Separate Financial Statements

2013 2012 2013 2012

 26.3 Risks on Exchange Rate
  The Company’s exposure to foreign currency risk relates to its accrued income, advance for  
         inventories and account payable which are not hedged by derivative nancial instrument, whatever  
         the management of the Company believed that does not e ect signi cantly to the nancial statement were  
         as follows:

As at December 
31,2013

As at December 
31,2012

Separate Financial Statements

S Dollar Euro S Dollar Euro

Liabilities              30,9 0.70  -   5 ,260.20     9,190.00
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 26.4 Risks of Credit Term
  The Company and subsidiary companies faces risk from extending credit to customers who  
      default on payment however they both evaluate each client’s ability to pay before giving credit. Apart  
      from this, the Company requested trade debtor prepare the letter of guarantee from a bank (Bank  
      Guarantee) so as to guarantee against credit facility and make a su cient provision for doubtful debt  
      in accordance with accounting policy and estimated the allowance for returned good Management  
      believes that su cient.

 26.5 Fair alue
  Due to the fact that nancial assets and liabilities are mainly short term type and long term type  
      have an interest rate at nearby the rate in the market rate. The Group believes that book value of  
                as sets and liabilities do not signi cantly di er from their fair value.
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27. Inter-Transactions within the Group
 During the periods, the Company and its subsidiaries had signi cant business transactions with their related 
companies and related persons. Such transactions, which have been concluded on commercial terms and bases 
agreed upon between the Company, subsidiary companies, related companies and related persons are in ordinary 
course of  business are summarized below:
 27.1 Inter-Revenues and Expense

Pricing Policy Separate Financial Statements
For the years ended December 31,

2013 2012

          Baht     Baht
Inter-Transaction with Subsidiaries

    
Revenue from Sale of Goods  The market price, which was nearly                 113,993, 0         1 6,054,61
       comparable to the selling prices to others  
Returned Goods      The market price, which was nearly                  (2,393,763)         (11,103,007)
       comparable to the selling prices to others  
Trade Discount      The market price, which was nearly                (24,311,644)         (2 ,06 ,5 2)
                                      comparable to the selling prices to others  
Other Income      Based on mutual agreement              2,407,240    2,097,170
Purchase                The market price, which was nearly comparable 2 5,370,276  62,9 6,029
       to the selling prices to others  
Purchase Discounts     The market price, which was nearly          (15,9 5,136)     -
                            comparable to the selling prices to others   
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Other Accounts Receivable   
     Subsidiary Companies    
     Telemax Asia Corporation Co., Ltd.                    259,275       241,159
     M Shop Mobile Co., Ltd.                173,259                   11,220
     M Solution Co., Ltd.                             49,3 0         16,929
             Total        4 1,914        269,30

As at
December 31, 2013

As at
December 31, 2012

Separate Financial Statements

                      Baht                       Baht
Accounts Receivable   
     Subsidiary Companies   
     Telemax Asia Corporation Co., Ltd.              6,269,520     2,071,169
     M Solution Co., Ltd.        -           3,601
               Total                6,269,520     2,074,770

 27.2 Inter-Assets and Liabilities

Pricing Policy Separate Financial Statements
For the years ended December 31,

2013 2012

          Baht     Baht  
Purchase Returned The market price, which was nearly                     (30,097,393)    -
   comparable to the selling prices to others  
Interest Expenses  By Contract                             142,110      537,236
Interest Revenue  By Contract                                        969, 63 109,409,6 4
Consulting fees  By Contract                                     12,000,000     -

Annual Report 2013 217



                       Baht                       Baht
Accounts Income   
 Subsidiary Companies   
 Telemax Asia Corporation Co., Ltd.            30,930       15,176
 M Solution Co., Ltd.       65,096                -
               Total         96,026        15,176
Short-term Loans to Subsidiary Company  
 Subsidiary Company   
 Portalnet Co., Ltd.   
      Beginning balance               -          2,5 3,350,273
      Increase during the period                                             -          1,793,364,603
      Reverse during the period                                                    -        (4,363, 32,661)
      Amortization                                                                    -            (12, 2,215)
      Ending balance                                                         -                            -
      Allowance for Doubtful Debts beginning balance            -        (2,5 3,350,273)
      Increase during the period                                             -                            -
      Reverse during the period                                                    -         2,5 3,350,273
      Allowance for Doubtful Debts ending balance                      -                           -
      M Shop Mobile Co., Ltd.   
      Beginning balance                                                              -                            -
      Increase during the period                               30,000,000                 -
      Reverse during the period                                                    -                            -
      Ending balance                                          30,000,000                            -
           M Solution Co., Ltd.   
      Beginning balance                                                               -                           -
      Increase during the period                                 5,000,000                                     -
      Reverse during the period                                                               -                           -
      Ending balance             5,000,000                -
      Short Term Loans to Subsidiary Company Net        35,000,000                 -

As at
December 31, 2013

As at
December 31, 2012

Separate Financial Statements
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 As at December 31, 2013, the whole amount of short - term loans to subsidiary company, it’s borrows in 
promissory notes at call type and with calculated at .00% per annul.
 For the years ended on December 31, 2012, some short-term loans of Baht 1,341.96 million baht provided 
for the a liates increase following the contract of debt restructuring between the company and the a liates dated 
May 2 , 2012, according to Note 1 .
 As at December 31, 2013 and 2012, the whole amount of short - term loans from subsidiary company, 
it’s borrows in promissory note at call type and with calculated at 6.00% per annual equal bohts.

                         Baht            Baht
Accounts Payable   
 Subsidiary Company   
 Telemax Asia Corporation Co., Ltd.                279, 49     6,610,207
 M Shop Mobile Co., Ltd.                                              1,007,550  
               Total                                                                     1,2 7,399     6,610,207
Short term Borrowings   
 Subsidiary Company   
 Telemax Asia Corporation Co., Ltd.    
      Beginning balance                                                             -   10,000,000
      Increase during the period                                                      -                  -
      Reverse during the period                                                     -  (10,000,000)
      Ending balance                                                          -                 -
 M Shop Mobile Co., Ltd.   
      Beginning balance                                               6,500,000                 -
      Increase during the period                                              -     6,500,000
      Reverse during the period                                  (6,500,000)                 -
      Ending balance                                                          -     6,500,000
  Total                                                                     -     6,500,000
Other Accounts Payable and Notes Payable   
 Subsidiary Companies   
 Telemax Asia Corporation Co., Ltd.                                       44,7 9         32,9 3
 M Shop Mobile Co., Ltd.                                                   6,210       166,2 6
 M Solution Co., Ltd.                                              1,0 6,050       956,5 0
  Total                                                        1,137,049     1,155, 49

As at
December 31, 2013

As at
December 31, 2012

Separate Financial Statements
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Management Bene t Expenses                  
         Short-term Employee Bene t               25,646,6 0              21,031,093
         Post-Employee Bene t                              42 ,5 0                   30,094
 Total                                                 26,075,260               21, 61,1 7

2013 2012

Separate Financial Statements
For the years ended

December 31,

Management Bene t Expenses   
         Short-term Employee Bene t               19,349,530              19,512,293
         Post-Employee Bene t                    407,651                  30,094
 Total                  19,757,1 1              20,342,3 7

 Management bene t expenses represent the bene ts paid to the Company’s management and directors 
such as salaries, related bene t and directors’ remuneration, including the bene t paid by other means. The Company’s 
management are the persons who are de ned under the Securities and Exchange Act.

 27.4 Type of Relationship with the Company

  Company’s Name or Person   Relationship 
 Telemax Asia Corporation Co., Ltd.  Subsidiary Company by Shareholding and Common Director
 M Shop Mobile Co., Ltd.   Subsidiary Company by Shareholding and Common Director
 Portalnet Co., Ltd.    Subsidiary Company by Shareholding and Common Director
      (No longer being subsidiary company on August 24, 2012)
 M Solution Co., Ltd.   Subsidiary Company by Shareholding and Common Director
 Master Technocom Co., Ltd.   Related Company by Management of the Company’s Major     
           Shareholders

2013 2012

Consolidated Financial Statements
For the years ended

December 31,

 27.3 Management Bene t Expenses

  Baht                       Baht

  Baht                       Baht
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Consolidated Financial Statements
For the years ended

Separate Financial Statements
For the years ended

December 
31, 2013

December
 31, 2012 

28. Non-Cash Flow Transactions
 Consist of :

                               Baht                 Baht                 Baht                 Baht
Short - Term Loans to Subsidiary Company 
Increased  from Receive Transfer nder
the Debt Restructuring Agreement      -    1,341,960,324                -      -
Property, Plant and Equipment Increased from       
  - Liabilities nder Financial Lease
     Agreement                                   14,403,293          ,551,342  14,232,093   ,551,342
  - Other Payable                                  2 ,591      415,317     -      -
  - Receive Transfer Inventory                 442,42       540,45       342,74       3 4, 92
Disposal Fix Assets as credit                           -         9,347     -      -

29. Obligation  
 Apart from various liabilities presented in the nancial statements, the company and its subsidiaries have 
the following obligations as at December 31, 2013 and 2012.  
 29.1 Obligations of the Company and Subsidiary Compan

Consolidated Financial 
Statements

Separate Financial 
Statements

As at December 
31, 2013

As at December 
31, 2012

                                                Million Baht Million Baht Million Baht         MillionBaht
Letter of Guarantee of the Company.          15.25          10.37          11.75  6. 7
Letter of Guarantee of consortium of the 
       subsidiary company                               163.11        163.11         163.11         163.11
(During process change guaranee of  name from the Company is the Company purchase investment in subsidiary)

December 
31, 2013

December
 31, 2012 

As at December 
31, 2013

As at December 
31, 2012
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Amount payment 
within 1 year

Amount payment more than 1 
year but not over than 5 years

     Million Baht Million Baht Million Baht         MillionBaht 
Contract of rent            11.63           2.99           3. 9  0. 4
Service contracts.              .9            2.09           2.02  1.23
Contract and Lease             5.42           4.41           1.42  2.97

       Million Baht Million Baht Million Baht         MillionBaht
Contract of rent              .29                -           1.15      -
Service contracts.              7.73                -           1.59      -
Contract and Lease             5.39           4.41           1.37  2.97

Consolidated Financial Statements

Separate Financial Statements

As at December 
31, 2013

As at December 
31, 2012

As at December 
31, 2013

As at December 
31, 2012

As at December 
31, 2013

As at December 
31, 2012

As at December 
31, 2013

As at December 
31, 2012

Amount payment 
within 1 year

Amount payment more than 1 
year but not over than 5 years

 29.2 As at December 31, 2013 and 2012, the Company have obligation under  lease Company had   
        obligation as follows:

 29.3 As at December 31, 2013 and 2012, the Company have obligations From the purchase of goods  
        and property of  Baht 107.53 million and Baht 5.00 million respectively.

30. Approval of the Financial Statements
 The nancial statements have been approved to issue by the board of directors’ the Company on February 
25, 2014
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