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(Atipong AtipongSakul)

Certified Public Accountant

Registration Number 3500

ANS Audit Company Limited

Bangkok, February 26, 2014

 In my opinion, except for the possible effects of the equity recording of the investment in associated company as 

described in the Basis for Qualified Opinion paragraph, the consolidated and separate financial statements referred 

to above present fairly, in all material respects, the consolidated and separated financial position as at December 31, 

2013 and the consolidated and separated financial performance and the consolidated and separated cash flows for 

the year then ended of Internet Thailand Public Company Limited and its subsidiary, and of Internet Thailand Public 

Company Limited, respectively, in accordance with Thai Financial Reporting Standards.

Emphasis of matters

 I draw attention to Note 28, during the year 2013, the Company had contingent liabilities from the penalty according 

service contract with a government entity amounting to Baht 3.92 million. The Company’s management has a view 

that the Company will not make such payments without reasonable manner and believes that the Company will 

ultimately process the case without any penalty payment. As a result, the Company has not made any reserve in the 

consolidated and separate financial statements for the year ended December 31, 2013. My opinion on these financial 

statements is not modified in respect of this matter.

Other Matter

 The consolidated financial statements for the year ended December 31, 2012 (before restated) and the consolidated 

statements of financial position as at January 1, 2012 (before restated) and the separate financial statements for the 

year ended December 31, 2012 of Internet Thailand Public Company Limited were audited by another auditor, whose 

report dated February 27, 2013 expressed an unqualified opinion. The consolidated financial statements for the year 

ended 2012 and the consolidated statement of financial position as at January 1, 2012 have been restated since the 

associated company adopted the new financial reporting standards effective from January 1, 2013 as described in 

Note 2 to financial statements.

Annual Report 2013Internet Thailand Public Company Limited 57



Annual Report 2013 Internet Thailand Public Company Limited58

Statements of  Financial Position
As at 31 December 2013

Internet Thailand Public Company Limited And its subsidiary

 Unit : Baht

    Consolidated fi nancial statements Separate fi nancial statements

    Notes December 31,  December 31,  January 1,  December 31, December 31,

     2013 2012 2012 2013 2012

      (Restated) (Restated)

Assets

Current Assets
 Cash and cash equivalents 6 12,309,030 46,350,470 122,742,366 11,601,735 43,811,442
 Short-term investments  - 861,944 34,458,417 - 861,944
 Investments in aviailable 
  for sale securities 7 7,200,618 187,288,988 230,741,953 7,200,618 187,288,988
 Trade and other 
   receivables - net 5, 8 78,646,374 85,009,098 37,891,131 74,910,759 85,029,506
 Receivable from and 
  loan to unrelated party - net 9 - - 9,651,011 - -
 Inventories 10 8,532,402 6,451,035 4,868,143 8,532,402 6,451,035
 Other current assets 5, 11 25,814,319 9,541,713 9,994,422 28,049,246 9,525,222
Total Current Assets 13 2,502,743 335,503,248 450,347,443 130,294,760 332,968,137
Non-Current Assets

 Pledged deposits with 
  fi nancial institutions 12, 19 96,197,546 3,796,320 3,796,320 96,197,546 3,796,320
 Finance lease 
  receivables - net of 
  current portion - net 13 - 1,224,000 1,224,000 - 1,224,000
 Withholding tax receivable  40,656,025 36,431,965 31,102,070 40,528,505 35,833,904
 Investments in subsidiary 14 - - - 4,999,960 4,999,960
 Investments in 
  associated company 15 46,734,481 46,987,267 35,699,372 39,999,900 35,999,900
 Leasehold improvements 
  and equipment - net 16 472,116,993 146,782,410 67,603,283 471,848,061 146,537,216
 Intangible assets - net 17 18,789,998 19,883,527 11,596,752 18,775,324 19,866,681
 Deferred income 
  tax assets - net 18 21,713,517 21,396,340 20,064,117 21,713,517 21,396,340
 Other non-current assets  15,064,528 15,121,674 15,582,813 15,034,725 15,121,674
Total Non-Current Assets  711,273,088 291,623,503 186,668,727 709,097,538 284,775,995 
Total Assets  843,775,831  627,126,751  637,016,170   839,392,298   617,744,132 

The accompanying note are an integral part of the financial statements

Prof. Dr. Pairash Thajchayapong

(Director)

Mr. Aniruth Hiranraks

(Director)
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Statements of  Financial Position (Continued)
As at 31 December 2013

Internet Thailand Public Company Limited And its subsidiary

 Unit : Baht

    Consolidated fi nancial statements Separate fi nancial statements

    Notes December 31,  December 31,  January 1,  December 31, December 31,

     2013 2012 2012 2013 2012

      (Restated) (Restated)

Liabilities and Shareholders’ Equity

Current Liabilities

 Bank overdrafts and short-term
 loans from fi nancial institutions 19 106,898,544 - - 106,898,544
 Trade and other payables 20 155,566,395 121,705,526 126,588,259 152,878,755 122,311,743 
 Current portion of liability under 
  fi nancial lease agreements 21 26,502,044 - - 26,502,044 - 
Unearned service income  3,371,812 2,041,076 3,421,657 2,833,467 2,041,076 
 Other current liabilities  9,563,332 6,094,892 11,690,994 9,205,824 6,028,138 
Total Current Liabilities  301,902,127 129,841,494 141,700,910 298,318,634 130,380,957 
Non-Current Liabilities

 Liability under fi nancial 
  lease agreements - net 21 44,593,430 - - 44,593,430 -
 Employee benefi t obligations 22 5,451,548 5,786,449 4,390,486 5,384,604 5,681,504 
 Other liabilities  206,997 206,997 206,997 206,997 206,997 
Total Non-Current Liabilities  50,251,975 5,993,446 4,597,483 50,185,031 5,888,501 
Total Liabilities  352,154,102 135,834,940 146,298,393 348,503,665 136,269,458 
Shareholders’ Equity
 Share capital
   Registered
   333,333,333 common shares, 
    at Baht 1 each  333,333,333 333,333,333 333,333,333 333,333,333 333,333,333 
 Issued and paid-up
 250,020,799 common shares, 
  at Baht 1 each  250,020,799 250,020,799 250,020,799 250,020,799 250,020,799 
 Share premium  272,133,956 272,133,956 272,133,956 272,133,956 272,133,956 
 Retained earnings (defi cit)
 Appropriated - Legal reserve  25,492,427 24,871,525 24,688,965 25,492,427 24,871,525 
 Unappropriated  (54,660,812) (57,103,545) (55,669,709) (55,393,908)  (66,920,588)
 Other components of shareholders’ equity (1,364,641) 1,368,982 (456,329) (1,364,641) 1,368,982 
Total Shareholders’ Equity 

 attributable to owners of parent  491,621,729 491,291,717 490,717,682 490,888,633 481,474,674 
 Non-controlling interests  - 94 95 - - 
Total shareholders’ equity  491,621,729 491,291,811 490,717,777 490,888,633 481,474,674 
Total Liabilities and Shareholders’ Equity 843,775,831  627,126,751    637,016,170   839,392,298     617,744,132 

The accompanying note are an integral part of the financial statements
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(Unit:Baht)

    Consolidated fi nancial statements Separate fi nancial statements

    Note 2013 2012 2013 2012

    3, 5, 25   (Restated)

Revenues from service  371,718,082  296,329,436  367,057,342  295,750,959 

Revenues from sales  7,185,467  5,106,751  7,185,467  5,106,751 

Costs of services  (279,109,079) (226,519,469) (277,717,260) (226,914,448)

Cost of sales  (5,631,657) (3,916,962) (5,631,657) (3,916,962)

Gross profi t  94,162,813  70,999,756  90,893,892  70,026,300 

Dividend income   -    -    10,632,000  15,999,920 

Other income  7,681,892  19,200,809  8,058,494  19,300,330 

Profi t before operating expenses  101,844,705  90,200,565  109,584,386  105,326,550 

Selling expenses  (50,571,492)  (43,702,685)  (42,800,524)  (42,676,890)

Administrative expenses  (52,479,922)  (60,825,515)  (52,527,316)  (60,787,010)

Total expenses  (103,051,414)  (104,528,200)  (95,327,840)  (103,463,900)

Profi t (loss) before share of profi t 

 from associated company  (1,206,709)  (14,327,635) 14,256,546  1,862,650 

Share of profi t from investment 

 in associated company 15 6,379,214  11,287,807  -    -   

Profi t (loss) before fi nance costs 

 and tax revenue (expenses)  5,172,505  (3,039,828) 14,256,546  1,862,650 

Finance costs  (1,742,735)  - (1,742,735)  -   

Profi t (loss) before tax revenue (expenses)  3,429,770  (3,039,828) 12,513,811  1,862,650 

Tax revenue (expenses) 18 (366,229) 1,788,551  (366,229) 1,788,551 

Profi t (loss) for the years  3,063,541  (1,251,277) 12,147,582  3,651,201 

Other comprehensive income:

 Gain (loss) on changes in value of 

 available for sale investments   (3,417,029) 2,281,639 (3,417,029) 2,281,639

 Income tax relating to component of 

  other comprehensive income (loss)  683,406 (456,328) 683,406 (456,328)

Other comprehensive income (loss) for the years - net (2,733,623) 1,825,311   (2,733,623) 1,825,311 

Total comprehensive income (loss) for the years 329,918  574,034 9,413,959 5,476,512 

Statements of Comprehensive Income

The accompanying note are an integral part of the financial statements

For the years ended 31 December 2013

Internet Thailand Public Company Limited And its subsidiary
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Statements of Comprehensive Income  (Continued)

The accompanying note are an integral part of the financial statements

(Unit:Baht)

    Consolidated fi nancial statements Separate fi nancial statements

    Note 2013 2012 2013 2012

    3, 5, 25   (Restated)

Profi t (loss) attributable to:

Equity holders of the Company  3,063,635   (1,251,276) 12,147,582  3,651,201 

Non-controlling interests of the subsidiary  (94)  (1)  -    -   

     3,063,541   (1,251,277) 12,147,582  3,651,201

Basic earnings (loss) per share (Baht) 25 0.01  (0.01) 0.05   0.01

Weighted average number of issued and fully paid-up

 common shares (Shares)  250,020,799  250,020,799  250,020,799   250,020,799 

For the years ended 31 December 2013

Internet Thailand Public Company Limited And its subsidiary
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(Unit:Baht)

    Consolidated fi nancial statements Separate fi nancial statements

     2013 2012 2013 2012

      (Restated)
Cash Flows from Operating Activities  
 Profi t (loss) before income tax revenue  3,429,770 (3,039,828) 12,513,811 1,862,650 
 Adjustments to reconcile profi t (loss) before income tax revenue
    to net cash fl ows from (used in) operating activities:
  Share of profi t from associated company  (6,379,214) (11,287,807) -  - 
  Dividend income   -  - (10,632,000) (15,999,920)
  Depreciation and amortization  41,557,449 21,347,052 41,404,878 20,773,955 
  Amortisation of prepaid insurance expenses  330,398 1,062,804 330,398 1,062,804 
  Allowance for doubtful accounts  1,086,235 10,006,385 1,086,235 10,006,385 
  Gain on sales of assets  (558,501) (345,784) (558,501) (345,784)
  Reversal of provision for contingent liability   - (212,404) - (212,404)
  Reversal of estimate cost of other services   - (3,181,667) - (3,181,667)
  Estimated employee benefi t obligations  447,668 1,395,963 455,669 1,367,006 
  Gain on sales of aviailable for sale securities  (3,246,077) (1,758,382) (3,246,077) (1,758,382)
  Accrued cost reversal   - (3,784,555) - (3,784,555)
  Penalty income   - (7,770,620) - (7,770,620)
  Interest income  (3,708,613) (6,275,752) (3,708,613) (6,260,566)
  Interest expenses  1,742,735 - 1,742,735 - 
 Profi t (loss) from operating activities before changes 
  in operating assets and liabilities  34,701,850 (3,844,595) 39,388,535 (4,241,098)
 Operating assets (increased) decreased
  Trade and other receivables  5,914,720 (39,483,066) 9,670,743 (39,688,714)
  Inventories  (2,081,367) (1,582,892) (2,081,367) (1,582,892)
  Other current assets  (16,272,606) (610,094) (18,524,024) (643,023)
  Other non-current assets  57,146 461,139 86,949 461,139 
  Withholding tax receivable  832,720 -  -  - 
 Operating liabilities increased (decreased)
  Trade and other payables  25,281,342 (18,857,758) 21,987,485 (19,348,856)
  Unearned service income  1,330,736 (1,380,581) 792,391 (1,380,581)
  Other current liabilities  3,468,440 (2,202,040) 3,177,686 (2,039,940)
 Cash from (used in) operating activities  53,232,981 (67,499,887) 54,498,398 (68,463,965)
  Cash received on interest income  4,294,382 6,056,097 4,294,382 6,040,910 
  Cash paid for employee benefi t obligations  (782,569) - (752,569) - 
  Cash paid for interest expenses  (1,742,735) - (1,742,735) - 
  Cash paid for corporate income tax  (5,056,780) (5,329,895) (4,694,601) (5,202,376)
Net Cash From (Used in) Operating Activities  49,945,279 (66,773,685) 51,602,875 (67,625,431)

Statements of cash fl ows

The accompanying note are an integral part of the financial statements

Internet Thailand Public Company Limited And its subsidiary

For the years ended 31 December 2013
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(Unit:Baht)

    Consolidated fi nancial statements Separate fi nancial statements

     2013 2012 2013 2012

Cash Flows from Investing Activities   
 Decrease in short-term investments   861,944   25,596,473   861,944   25,596,473 
 Decrease (increased) in pledged deposits with fi nancial institutions  (92,401,226)  8,000,000   (92,401,226)  8,000,000 
 Cash received from sales of aviailable for sale securities   183,980,267   34,896,420   183,980,267   34,896,420 
 Decrease (increased) in investment in available for sales securities (4,393,247)  12,596,566   (4,393,247)  12,596,566 
 Cash paid for investment in associated company   (4,000,000)  (16,000,000)  (4,000,000)  (16,000,000)
 Devidend received   10,632,000   15,999,920   10,632,000   15,999,920 
 Cash paid for purchases of equipment   (281,080,054)  (79,853,214)  (280,905,927)  (79,853,213)
 Cash received from equipment sales   2,464,231   653,571   2,464,231   653,571 
 Cash paid for intangible assets   (3,069,340)  (11,507,947)  (3,069,330)  (11,507,947)
Net Cash Used in Investing Activities   (187,005,425)  (9,618,211)  (186,831,288)  (9,618,210)
Cash fl ows from fi nancing activities:    
 Net increase in bank overdrafts     
 and short-term loans from fi nancial institutions   106,898,544   -     106,898,544   -   
 Cash payments for fi nancial lease agreements   (3,879,838)  -     (3,879,838)  -   
Net cash from fi nancing activities   103,018,706    -       103,018,706    -     
Net Cash and Cash Equivalents decreased   (34,041,440)  (76,391,896)  (32,209,707)  (77,243,641)
Cash and Cash Equivalents at the Beginning of the years    46,350,470   122,742,366   43,811,442   121,055,083 
Cash and Cash Equivalents at the End of the years    12,309,030   46,350,470   11,601,735   43,811,442
Supplemental Disclosures of Cash Flows Information     
Non-Cash transaction:
 Payables for purchase of assets increased   8,579,527   17,759,580   8,579,527   17,759,580 
 Assets increased from fi nancial lease agreements   74,975,312   -     74,975,312   -   

Statements of cash fl ows (Continued)

The accompanying note are an integral part of the financial statements

Internet Thailand Public Company Limited And its subsidiary

For the years ended 31 December 2013
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1. General information
  Internet Thailand Public Company Limited (“the Company”) is a public company incorporated and domiciled in 

Thailand. The Company listed on the Stock Exchange of Thailand on November 14, 2001 and has been engaging 
in the provision of telecommunication services including internet access services. The Company’s registered offi  ce 
is located at No. 1768 Thai Summit Tower, 10th - 12th Floors, and the IT Floor, New Petchburi Road, Bangkapi 
Sub-district, Huay Khwang District, Bangkok.

2. Basis for preparation of the fi nancial statements
  The fi nancial statements are prepared in accordance with Thai Accounting Standards (“TAS”) including related 

interpretations and guidelines promulgated by the Federation of Accounting Professions (“FAP”) and with 
generally accepted accounting principles in Thailand and applicable rules and regulations of the Securities and 
Exchange Commission.

  The presentation of the fi nancial statements has been made in compliance with the stipulations of the 
Notifi cation of the Department of Business Development dated September 28, 2011, issued under the Accounting 
Act B.E. 2543.

  The accompanying fi nancial statements have been prepared in the Thai language and expressed in Thai Baht. 
Such fi nancial statements have been prepared for domestic reporting purposes. For the convenience of the 
readers not conversant with the Thai language, an English version of the fi nancial statements has been provided 
by translating from the Thai version of the fi nancial statements. 

  management to make judgments, estimates and assumptions that aff ect the application of policies and 
reported amounts of assets, liabilities, income and expenses. The estimates and associated assumptions are based 
on historical experience and various other factors that are believed to be reasonable under the circumstances, 
the results of which form the basis of making the judgments about carrying amounts of assets and liabilities 
that are not readily apparent from other sources. Subsequent actual results may diff er from these estimates.

  The estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to accounting 
estimates are recognized in the period in which the estimate is revised, if the revision aff ects only that period, 
and in the period of the revision and future periods, if the revision aff ects both current and future periods.

 Basis of consolidated fi nancial statement presentation

  The consolidated fi nancial statements include the fi nancial statements of Internet Thailand Public Company 
Limited, and its subsidiary (together referred to as the “Group”). The Company’s shareholding in subsidiary as 
at December 31, 2013 and 2012, are as follows:

  Name of subsidiary Business type % Equity interest owned by the Company 
     December 31, 2013 December 31, 2012
  Mandala  provision of telecommunication 
  Communications Co., Ltd. services including 
    other related services 99.99 99.99

  Subsidiary is fully consolidated, being the date on which the Company obtains control, and continue to be 
consolidated until the date when such control ceases.  

  The fi nancial statements of the subsidiary are prepared using the same signifi cant accounting policies as the 
company.

  Material balances and transactions between the Company and its subsidiary company have been eliminated 
from the consolidated fi nancial statements.

  Non-controlling interests represent the portion of profi t or loss and net assets of the subsidiary that is not 
held by the Company and are presented separately in the consolidated profi t or loss and within equity in the 
consolidated statement of fi nancial position.

  The separate fi nancial statements, which present investment in a subsidiary and an associate under the cost 
method, have been prepared solely for the benefi t of the public.

 Prior year adjustments

  During the year ended December 31, 2013, an associated company has adopted new and revised TAS/TFRS/
TI/FAP’S Announcement which are eff ective for the fi nancial statements for the period beginning on or after 
January 1, 2013. Such transition aff ected the Associate’s overall fi nancial position and fi nancial performance. The 

Note to Financial Statements
Internet Thailand Public Company Limited And its subsidiary

For the years ended 31 December 2013
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Company, therefore, restated the investment in an associate in the consolidated fi nancial statements. The eff ects 
of the change were recognized retrospectively in the consolidated fi nancial statements and the consolidated 
statements of fi nancial positions as at December 31, 2012 and January 1, 2012 and the consolidated statements 
of comprehensive income for the years ended December 31, 2012 were adjusted accordingly. The management 
estimates that the impact on the fi nancial statements as follows:

(Unit: Baht)
    Consolidated fi nancial statements
   December 31, 2013 December 31, 2012 January 1, 2012
 Statements of fi nancial positions     

 Investments inassociated company 1,024,377 1,231,021 582,200 
  Retained earnings increased 1,024,377 1,231,021 582,200 
 Statements of comprehensive income    
  Share of profi t from investment
  in associated company 206,644 648,821   
  Profi t for the years increased  206,644  648,821   

Basic earnings per share  increased (Baht per share  0.001 0.003 
 Adoption of new and revised TFRS

  The Federation of Accounting Professions issued Thai Accounting Standards (“TAS”), Thai Financial Reporting 
Standard (“TFRS”), Thai Interpretations (“TI”) and Accounting Guidance which are eff ective for fi scal years 
beginning on or after January 1, 2013 as follows:

   TAS/TFRS/TI/FAP’s Announcement Topic

 TAS 12 Income Taxes
 TAS 20 (revised 2009) Accounting for Government Grants and Disclosures  

  of Government Assistance
 TAS 21 (revised 2009) The Eff ects of Changes in Foreign Exchange Rate
 TFRS 8 Operating Segments
 TI 10 Government Assistance – No Specifi c Relation to   

  Operating Activities
 TI 21 Income Taxes – Recovery of Revalued 
   Non-Depreciable Assets
 TI 25 Income Taxes – Changes in the Tax Status of an Enterprise 
   or its Shareholders
 No. 34/2555 Accounting Guidance for Transfer and  Transferred of 
   Financial Assets
  The Company and subsidiary’s management believe that TAS, TFRS, TI, and guideline will not have any 

signifi cant impact on the fi nancial statements for the year when they are initially applied, except the impact of 
an associated company’s adoption of the Accounting Standards TAS 12, Income Taxes.

 New and revised Thai Financial Reporting Standards not yet eff ective

  The Company has not yet adopted the new and revised Thai Financial Reporting Standards as follows:
 a) Thai Accounting Standards (“TAS”), Thai Financial Reporting Standards (“TFRS”), Thai Financial Reporting 

Interpretation (“TFRI”) and Thai Interpretation (“TI”) which are eff ective for the fi nancial statements for the 
period beginning on or after January 1, 2014 as follows:

   TAS/TFRS/TFRI/TI Topic

 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 18 (revised 2012) Revenue
 TAS 19 (revised 2012) Employee Benefi ts
 TAS 21 (revised 2012) The Eff ects of Changes in Foreign Exchange Rate
 TAS 24 (revised 2012) Related Party Disclosures
 TAS 28 (revised 2012) Investments in Associates
 TAS 31 (revised 2012) Interests in Joint Venture
 TAS 34 (revised 2012) Interim Financial Reporting
 TAS 36 (revised 2012) Impairment of Assets
 TAS 38 (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
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 TFRS 8 (revised 2012) Operating Segments
 TFRI 1 Changes in Existing Decommissioning, Restoration  

  and Similar Liabilities
 TFRI 4 Determining whether an Arrangement contains a Lease
 TFRI 5 Rights to Interests arising from Decommission, 
   Restoration and Environmental Rehabilitation Funds
 TFRI 7 Applying the Restatement Approach under TAS 29 
   Financial Reporting in Hyperinfl ationary Economies
 TFRI 10 Interim Financial Reporting and Impairment
 TFRI 12 Service Concession Arrangements
 TFRI 13 Customer Loyalty Programmes
 TFRI 17 Distributions of Non-cash Assets to Owners
 TAS/TFRS/TFRI/TI Topic
 TFRI 18 Transfers of Assets from Customers
 TI 15 Operating Leases-Incentives
 TI 27 Evaluating the Substance of Transactions Involving the 
   Legal Form of a Lease
 TI 29 Disclosure-Service Concession Arrangements
 TI 32 Intangible Assets-Web Site Costs
  The management of the Company is assessing the impacts of these TAS/TFRS/TFRI/TI on the fi nancial statements 

for the period in which they are initially applied.
 b) Thai Financial Reporting Standard (TFRS) which is eff ective for the fi nancial statements for the period beginning 

on or after January 1, 2016 as follows: 
   TFRS Topic

 TFRS No. 4 Insurance Contracts
  The management of the Company is assessing the impacts of this standard on the fi nancial statements for 

the period in which they are initially applied.
3. Signifi cant accounting policies
 Revenues and expenses recognitions
 Sales of goods

  Sales of goods are recognised when the signifi cant risks and rewards of ownership of the goods have passed to 
the buyer. Sales are the invoiced value, excluding value added tax, of goods supplied after deducting discounts 
and allowances.

 Rendering of service

  Service revenue under operating contracts are recognised as revenue under the percentage of completion 
method. The expected loss on unprofi table contracts is recognised as soon as such loss can be forseen.

  Internet services income is recognised as revenue based on actual time usage. 
  Other services income is recognised as revenue when services have been rendered with reference to the 

stage of completion.
  Cost of uncompleted jobs or undelivered jobs are recorded as work in process.
 Interest income and dividends income

  Interest income is recognised as an accrual basis based on the eff ective interest rate. Dividend income is 
recognised when the right to receive the dividends is established.

 Expenses

  Expenses are recognised on an accrual basis.
 Cash and cash equivalents

  Cash and cash equivalents consist of cash in hand and at banks, and all highly liquid short-term investments 
with an original maturity of three months or less and not subject to withdrawal restrictions.

 Trade and other receivables

  Trade and other receivables are stated at the net realisable value. Allowance for doubtful accounts is provided 
for the estimated losses that may be incurred in collection of receivables. The allowance is generally based on 
collection experience and analysis of debt aging.

 Unbilled service income receivables

  The Company records the excess of recognised service income and service income for which invoices have 
been issued under the caption of “unbilled service income receivables” which has been shown as current assets 
in the statements of fi nancial position.

 Finance lease receivables

  Finance lease receivables are stated at outstanding balances net off  deferred interest income and unearned 
related service income and allowance for doubtful accounts (if any).
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 Work in process and supplies

  Cost of work, which is not yet recognized as revenues, is recorded in work in process using the invoiced value 
after discounting.

  Inventories are valued at the lower of cost and net realisable value. Cost is determined by the fi rst-in, fi rst-out 
method. The Company sets up provision for diminution in value of inventories when inventories were obsolete, 
slow-moving or deteriorated.

 Investments

 a) Short-term investment included promissory notes, term deposit with banks with maturity period of longer 
than 3 months but not longer than one year or term deposits with banks with an original maturity of three 
months or less, which the Company and its subsidiary intend to roll-over or reinvest when due.

 b) Investments in available-for-sale securities are stated at fair value. Changes in the fair value of these securities 
are recorded as a separate item in shareholders’ equity, and will be recorded in profi t or loss when the securities 
are sold.

 c) Investment in associated company is accounted for in the consolidated fi nancial statements using the equity 
method.

 d) Investments in subsidiary and associated company are accounted for in the separate fi nancial statements 
using the cost method.

  The fair value of marketable securities is based on the latest bid price of the last working day of the year. The 
fair value of debt instruments is determined based on yield rates quoted by the Thai Bond Market Association 
or yield rate of government bond adjusted by an appropriate risk factor, as the case may be. The fair value of 
unit trusts is determined from their net asset value. 

  The weighted average method is used for computation of the cost of investments. 
  In the event the Company reclassifi es investments from one type to another, such investments will be 

readjusted to their fair value as at the reclassifi cation date.  The diff erence between the carrying amount of the 
investments and the fair value on the date of reclassifi cation are recorded in profi t or loss or recorded as surplus 
(defi cit) from changes in the value of investments in shareholders’ equity, depending on the type of investment 
that is reclassifi ed. 

  On disposal of an investment, the diff erence between net disposal proceeds and the carrying amount of the 
investment is recognised in profi t or loss. If the Company disposes of only part of the investment, the carrying 
value per share used to calculate the cost of the portion sold is determined using the weighted average method.

 Leasehold improvements and equipment

  Leasehold improvement and equipment are stated at cost or revalued amount less accumulated depreciation 
and allowance for loss on impairment of assets (if any).

  Depreciation of leasehold improvements and equipment is calculated by reference to their costs or the 
revalued amount, on the straight-line basis over the following estimated useful lives:

  Leasehold improvement a lease period of 3 years
  Network equipment  5 and 10 years
  Computer equipment  5 years
  Offi  ce equipment  5 years
  Motor vehicles  5 years
 Depreciation is included in determining income.
 Intangible assets

  The intangible assets are carried at cost less any accumulated amortisation and any accumulated impairment 
losses (if any). 

  Intangible assets with fi nite lives are amortised on a systematic basis over the economic useful life and tested 
for impairment whenever there is an indication that the intangible asset may be impaired. The amortisation 
period and the amortisation method of such intangible assets are reviewed at least at each fi nancial year end. 
The amortisation expense is charged to profi t or loss.

  The Company’s intangible assets with fi nite useful lives consist of software licenses and softwares, which have 
an estimated useful life of 10 years.

 Related party transactions

  Related parties comprise enterprises and individuals that control, or are controlled by, the Company, whether 
directly or indirectly, or which are under common control with the Company.

  They also include associated company and individuals which directly or indirectly own a voting interest in 
the Company that gives them signifi cant infl uence over the Company, key management personnel, directors, 
and offi  cers with authority in the planning and direction of the Company’s operations.

 Long-term leases 

  Leases of property, plant or equipment which transfer substantially all the risks and rewards of ownership are 
classifi ed as fi nance leases. Finance leases are capitalised at the lower of the fair value of the leased assets and 
the present value of the minimum lease payments. The outstanding rental obligations, net of fi nance charges, 
are included in long-term payables, while the interest element is charged to profi t or loss over the lease period. 
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The asset acquired under fi nance leases is depreciated over the shorter of the useful life of the asset and the 
lease period.

   Operating lease payments are recognised as an expense in profi t or loss on a straight line basis over the lease 
term.

 Foreign currency 

  Transactions in foreign currencies are translated into Baht at the exchange rate ruling at the date of the 
transaction. Monetary assets and liabilities denominated in foreign currencies are translated into Baht at the 
exchange rate ruling at the end of reporting period.

  Gains and losses on exchange are included in determining income.
 Impairment of assets

  At the end of each reporting period, the Company and its subsidiary perform impairment reviews in respect 
of the property, plant and equipment and other intangible assets whenever events or changes in circumstances 
indicate that an asset may be impaired. The Company and its subsidiary also carry out annual impairment 
reviews in respect of intangible assets with indefi nite useful lives. An impairment loss is recognised when the 
recoverable amount of an asset, which is the higher of the asset’s fair value less costs to sell and its value in use, 
is less than the carrying amount. In determining value in use, the estimated future cash fl ows are discounted 
to their present value using a pre-tax discount rate that refl ects current market assessments of the time value 
of money and the risks specifi c to the asset. In determining fair value less costs to sell, an appropriate valuation 
model is used. These calculations are corroborated by a valuation model that, based on information available, 
refl ects the amount that the Company and its subsidiary could obtain from the disposal of the asset in an arm’s 
length transaction between knowledgeable, willing parties, after deducting the costs of disposal. 

  An impairment loss is recognised in profi t or loss. 
 Employee benefi ts

 Short-term employee benefi ts

  Salaries, wages, bonuses and contributions to the social security fund are recognised as expenses when 
incurred.

 Post-employment benefi ts

 Defi ned contribution plans
   The Company and its employees have jointly established a provident fund. The fund is monthly contributed 

by employees and by the Company. The fund’s assets are held in a separate trust fund and the Company’s 
contributions are recognised as expenses when incurred.

 Defi ned benefi t plans
   The Company has obligations in respect of the severance payments it must make to employees upon retirement 

under labor law. The Company treats these severance payment obligations as a defi ned benefi t plan. 
  The obligation under the defi ned benefi t plan is determined by a professionally qualifi ed independent actuary, 

using the projected unit credit method. Such determination is made based on various assumptions, including 
discount rate, future salary increase rate, staff  turnover rate, mortality rate, and infl ation rates.

  Actuarial gains and losses arising from post-employment benefi ts are recognised immediately in profi t or 
loss. 

 Provision

  Provisions are recognised when the Company and its subsidiary have a present obligation as a result of a past 
event, it is probable that an outfl ow of resources embodying economic benefi ts will be required to settle the 
obligation, and a reliable estimate can be made of the amount of the obligation. 

 Income tax

  Income tax expense represents the sum of corporate income tax currently payable and deferred tax.
 Current tax
  Current income tax is provided in the accounts at the amount expected to be paid to the taxation authorities, 

based on taxable profi ts determined in accordance with tax legislation.
 Deferred tax
  Deferred income tax is provided on temporary diff 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 the 
reporting period. 

  The Company recognises deferred tax liabilities for all taxable temporary diff erences while it recognises 
deferred tax assets for all deductible temporary diff erences and tax losses carried forward to the extent that it 
is probable that future taxable profi t will be available against which such deductible temporary diff erences and 
tax losses carried forward can be utilised.

  At each reporting date, the Company reviews and reduces the carrying amount of deferred tax assets to 
the extent that it is no longer probable that suffi  cient taxable profi t will be available to allow all or part of the 
deferred tax asset to be utilised.

  The Company records deferred tax directly to shareholders’ equity if the tax relates to items that are recorded 
directly to shareholders’ equity.
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4. Signifi cant accounting judgments and estimates
  The preparation of fi nancial statements in conformity with generally accepted accounting principles requires 

management to make subjective judgments and estimates regarding matters that are inherently uncertain. These 
judgments and estimates aff ect reported amounts and disclosures and actual results could diff er. Signifi cant 
judgments and estimates are as follows:

 Leases 

  In determining whether a lease is to be classifi ed as an operating lease or fi nance lease, the management is 
required to use judgement regarding whether signifi cant risk and rewards of ownership of the leased asset has 
been transferred, taking into consideration terms and conditions of the arrangement. 

 Allowance for doubtful accounts 

  In determining an allowance for doubtful accounts, the management needs to make judgement and estimates 
based upon, among other things, past collection history, aging profi le of outstanding debts and the prevailing 
economic condition.

 Fair value of fi nancial instruments

  In determining the fair value of fi nancial instruments that are not actively traded and for which quoted market 
prices are not readily available, the management exercise judgement, using a variety of valuation techniques 
and models. The input to these models is taken from observable markets, and includes consideration of liquidity, 
correlation and longer-term volatility of fi nancial instruments.

 Impairment of equity investments

  The Company treats available-for-sale investments and other investments as impaired when there has been a 
signifi cant or prolonged decline in the fair value below their cost or where other objective evidence of impairment 
exists. The determination of what is “signifi cant” or “prolonged” requires judgement of the management.

 Impairment of investment in subsidiary

  In considering impairment of investment in a subsidiary, the Company assesses the fair value of investment 
in its subsidiary by the present value of future cash fl ows generated by the subsidiary, discounted by a discount 
rate determined by the Company’s management. The cash fl ow projections based on fi nancial budgets covering 
a fi ve-year period, which refl ect the subsidiary’s business plan, growth rates and expense to revenue ratios. 
The value derived from the afore-mentioned method may vary due to changes in competitive forces, revenue 
structure, cost structure, industrial conditions and economic conditions.

 Equipment and depreciation

  In determining depreciation of equipment, the management is required to make estimates of the useful lives 
and residual values of the equipment and to review estimate useful lives and residual values when there are any 
changes. 

  In addition, the management is required to review equipment for impairment on a periodical basis and record 
impairment losses when it is determined that their recoverable amount is lower than the carrying amount. This 
requires judgements regarding forecast of future revenues and expenses relating to the assets subject to the 
review.

 Intangible assets

  The initial recognition and measurement of intangible assets, and subsequent impairment testing, require 
management to make estimates of cash fl ows to be generated by the asset or the cash generating units and to 
choose a suitable discount rate in order to calculate the present value of those cash fl ows.

 Deferred tax assets

  Deferred tax assets are recognised in respect of temporary diff erences only to the extent that it is probable 
that taxable profi t will be available against which these diff erences can be utilised. Signifi cant management 
judgement is required to determine the amount of deferred tax assets that can be recognised, based upon the 
likely timing and level of estimate future profi ts. In addition, the management has to use their judgement to 
prepare the Company’s fi nancial projections to determine the provision for impairment of deferred tax assets 
in the account.

 Post-employment benefi ts under defi ned benefi t plans

  The obligation under the defi ned benefi t plan is determined based on actuarial techniques. Such determination 
is made based on various assumptions, including discount rate, future salary increase rate, mortality rate and 
staff  turnover rate.

 Litigation 

  The Company has contingent liabilities as a result of litigation. The Company’s management has used judgment 
to assess of the results of the litigation and found that it is probable that loss will incur. Therefore, it recorded 
contingent liabilities with estimated future loss.

5. Related Parties Transactions
  The National Science and Technology Development Agency (“NSTDA”), CAT Telecom Public Company 

Limited (“CAT Telecom”) and TOT Public Company Limited (“TOT”) hold 17%, 16% and 16% of the Company’s 
equity interest, respectively, and have representatives on the Company’s Board of Directors. They are therefore 
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considered related parties.
  Mandala Communications Co., Ltd. and Netbay Co., Ltd. are a subsidiary and an associate, respectively.
  The Company had business transactions with related parties. These parties are directly and indirectly related 

through common shareholding and/or directorship. The fi nancial statements refl ect the eff ects of these 
transactions on the basis determined by the Company and the parties concerned. For the years ended December 
31, 2013 and 2012, the signifi cant transactions with related parties can be summarized as follows:

(Unit:Baht)

 Consolidated fi nancial Separate fi nancial 

 statements statements 

   2013 2012 2013 2012 Pricing Policy

Transactions with related parties       
For the years ended December 31,       

Subsidiary Company       
 Other income -    -    389,946  129,000  Market price
  Equipment rental expenses - - 3,243,429 1,555,376 Market price
  Service expenses - - - 400,000 Market price
 Associated company     
  Service income 5,714,293  1,936,878  5,714,293  1,936,878  Market price
 Related companies     
  Service income 4,932,641  5,588,073  4,932,641  5,588,073  Construction 
       contract: 
       contract price,  
        Other: 
       market price
  Service expenses 51,176,666  41,844,500  51,176,666  41,844,500  Construction   
       contract: 
       contract price, 
       Other: 
       market price

  The outstanding balances as at December 31, 2013 and 2012 of the above transactions have been separately 
shown in the statements of fi nancial position and consist of the following:

(Unit:Baht)

    Consolidated Separate

    fi nancial statements fi nancial statements

    2013 2012 2013 2012

 Trade and other receivables - related parties     
   Subsidiary company  -    -    351,159  20,408 
   Associated company 856,000 - 856,000  -   
   Related company (The Company’s shareholder) 2,358,104 2,334,881 2,358,104  2,334,881 
 Total trade and other receivables - related parties 3,214,104 2,334,881  3,565,263  2,355,289 
 Prepaid service expenses - related parties     
 Subsidiary company - - 2,880,702  -   
 Total prepaid service expenses - related parties - - 2,880,702   -   
 Trade and other payables - related parties     
   Subsidiary company - - 977,150 690,817 
   Related company (The Company’s shareholder) 8,629,873 797,546 8,629,873 797,546 
 Total trade and other payables - related parties  8,629,873  797,546 9,607,023 1,488,363 
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 Directors and management’s remuneration
  Directors and management’s remuneration for the year ended December 31, 2013 and 2012, these consist 

of the following:
(Unit:Baht)

    Consolidated Separate

   fi nancial statements fi nancial statements

    2013 2012 2013 2012

 Short-term employee benefi ts 12,856,971  14,027,725  12,256,971  14,027,725 
 Long-term post-employment benefi ts 161,536 472,360 161,536 472,360 
 Total directors and management’s remuneration 13,018,507  14,500,085  12,418,507 14,500,085 

6. Cash and cash equivalents 
  Cash and cash equivalents as at December 31, consisted of:

(Unit:Baht)

    Consolidated Separate

   fi nancial statements fi nancial statements

    2013 2012 2013 2012

 Cash  408,657  485,767  398,657  473,639 
 Cash at banks - at call 10,238,362  32,861,545  9,710,014  30,334,645 
 Highly liquid short-term investments 1,662,011  13,003,158  1,493,064  13,003,158 
 Total cash and cash equivalents 12,309,030  46,350,470  11,601,735  43,811,442 

7. Investments in available for sale securities
  Investments in available for sale securities as at December 31, consisted of:

(Unit:Baht)

   Consolidated and Separate fi nancial statements

   2013 2012

   Cost Fair value Cost Fair value

Available-for-sale securities     
 Equity securities 8,906,419  7,200,618  14,108,868  15,331,032 
 Debt securities  -     -    171,468,892  171,957,956 
Total investments 8,906,419  7,200,618  185,577,760  187,288,988 
Add : Unrealised profi t (loss) on changes in     
 values of investments (1,705,801) - 1,711,228  -   
Investments  - net 7,200,618  7,200,618  187,288,988  187,288,988 

  During the year ended December 31, 2013, the Company sold the investment with a gain of Baht 3.23 million 
which is shown as “other income” in the statement of comprehensive income for the year ended December 31, 
2013.
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8. Trade and other receivables - net
  Trade and other receivables as at December 31, consisted of:

(Unit:Baht)

    Consolidated Separate

   fi nancial statements fi nancial statements

    2013 2012 2013 2012

 Trade receivables                                                 
  Trade receivable – related companies 3,214,104  2,334,881  3,565,263  2,355,289 
  Trade receivables – other companies 80,807,322  80,526,244  76,740,548  80,526,244 
 Total Trade receivables 84,021,426  82,861,125  80,305,811 82,881,533 
 Less: Allowance for doutful Accounts (6,740,794) (6,878,559) (6,740,794) (6,878,559)
 Total Trade receivables - net 77,280,632  75,982,566 73,565,017  76,002,974 
 Other receivables    

 
     Interest receivable 653,966 1,239,735 653,966 1,239,735 
     Receivables delayed penalty 565,513 7,770,620 565,513 7,770,620 
     Other receivables 146,263 16,177 126,263 16,177 
 Total Other receivables 1,365,742  9,026,532  1,345,742  9,026,532 
 Total trade and other receivables - net 78,646,374  85,009,098  74,910,759  85,029,506 

  The Company has trade receivables can be classifi ed by age analysis as follows:-
(Unit:Baht)

    Consolidated Separate

   fi nancial statements fi nancial statements

    2013 2012 2013 2012

 Trade receivables - related companies     
Not yet due 878,899  20,437  1,230,058  40,845 

 Past due     
 Not over 3 months 22,898  26,964 22,898 26,964 

    Over 6 months but not over 12 months 24,827  84,229 24,827 84,229 
    Over 12 months 2,287,480 2,203,251  2,287,480 2,203,251 
 Total trade receivables – related companies 3,214,104 2,334,881 3,565,263 2,355,289 
 Trade receivables  – other company     

Not yet due 32,902,651 27,724,169 29,750,984  27,724,169 
 Past due     

Not over 3 months 6,920,740  14,373,068  6,042,484  14,373,068 
    Over 3 months but not over 6 months  2,722,716  1,100,629  2,685,865  1,100,629 
    Over 6 months but not over 12 months 1,225,875  149,642 1,225,875  149,642 
    Over 12 months  6,686,932  6,834,213  6,686,932  

6,834,213 
  Unbilled receivables - others     

Not over 3 months 28,341,634  23,509,252  28,341,634  23,509,252 
    Over 3 months but not over 6 months 494,525 663,639 494,525 663,639 
    Over 6 months but not over 12 months 418,179 6,171,632  418,179 6,171,632
 Over 12 months  1,094,070 -  1,094,070 - 
 Total trade receivables – other company 80,807,322  80,526,244  76,740,548  80,526,244 
 Total trade receivables 84,021,426  82,861,125  80,305,811  82,881,533  

  Part of over 12 months overdue receivables, which have not yet been provided for the allowance for doubtful 
accounts, represented amount due to TOT Public Company Limited of Baht 2.29 million, The management is 
under the process of following up and believes that they will fi nally be recovered.

  Receivable delayed payment of Baht 7.22 million represent receivable that agrees to pay the penalty by 
off setting against the goods/or services the Company will receive from the customer at least 10% of the goods/
or service value until the full settlement which is expected to be in 2014.
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9. Receivable from and loan to an unrelated party
  Loan to an unrelated party is a Baht-denominated loan granted to a company and secured by a personal 

guarantee. The loan bore interest at the rate of 7% per annum and was due for repayment in May 2007. However, 
as at December 31, 2013 and 2012, the Company set allowance for doubtful accounts on the principal balance of 
Baht 18 million and the interest receivable of Baht 1.06 million because the borrower had defaulted on payment 
and the Company had sought collection until the agreement expired. Currently, the Court of First Instance already 
rendered its judgment. However, the Company disagreed with several issues in the judgment and lodged an 
appeal. The borrower sued the Company on the grounds that the Company violated the confi dentiality clause 
and disclosed the co-service agreement. The Court of First Instance ruled in favour of the Company but, the 
borrower lodged an appeal. The Court of appeal ruled in favour of the Company but, the borrower lodged an 
Supreme Court. At present, the case is under the consideration of the Supreme Court.

  The Company has other receivable arising from an agreement to assign the aerial photographing of Bangkok 
amounting to Baht 25 million, since the supplier was unable to deliver work to the Company in accordance 
with the conditions of the agreement. The Company therefore sued such supplier and set aside an allowance 
for doubtful accounts for this amount in full. During 2011, the Civil Court rendered its fi nal judgment, calling 
the supplier to pay the receivable plus interest amounting to Baht 19.3 million to the Company. The Company 
therefore reversed provision for doubtful accounts previously set up. However, subsequently, that company 
could not pay the receivable amounts to the Company as the court’s judgement. The Company therefore set 
up allowance for doubtful accounts in full amount in 2012.

10. Inventories
  Inventories as at December 31, consisted of:

(Unit:Baht)

    Consolidated Separate

   fi nancial statements fi nancial statements

    2013 2012 2013 2012

 Finished goods 6,620,048  6,451,035  6,620,048  6,451,035 
 Work in process 1,912,354  -    1,912,354  -   
 Total inventories 8,532,402  6,451,035  8,532,402  6,451,035 

11. Other current assets
  Other current assets as at December 31, consisted of:

(Unit:Baht)

    Consolidated Separate

   fi nancial statements fi nancial statements

    2013 2012 2013 2012

 Unclaimed input tax 5,937,424  5,796,569  5,458,495  5,783,773 
 Value Added Tax receivable 12,984,783  -    12,984,783  -   
 Prepaid expenses 6,782,737  3,635,800  9,497,294  3,632,105 
 Other  109,375  109,344  108,674  109,344 
 Total other current assets  25,814,319  9,541,713  28,049,246  9,525,222 

12. Pledged deposits at fi nancial institution
  As at December 31, 2013 and 2012, deposits with banks amounting to Baht 96.20 million and Baht 3.80 million, 

respectively, were pledged as collateral for bank overdrafts and letters of guarantee issued by the banks (Note 19).
13. Finance lease receivable – net of current portion - net
  Finance lease receivable – net of current portion as at December 31, consisted of:

(Unit:Baht)

    Consolidated Separate

   fi nancial statements fi nancial statements

    2013 2012 2013 2012

 Finance lease receivable - net of      
  current portion 1,224,000  1,224,000  1,224,000  1,224,000 
 Less: Allowance for doutful Accounts (1,224,000) - (1,224,000) -   
 Finance lease receivable - net of    
  current portion - net - 1,224,000 - 1,224,000 



Annual Report 2013 Internet Thailand Public Company Limited76

14. Investments in subsidiary
  Investments in subsidiary as at December 31, consisted of:

 Seperate fi nancial statements

 (Unit:Baht)

 Company’s name Ownership % Paid-up capital Cost

   2013 2012 2013 2012 2013 2012

Mandala Communications Co., Ltd. 99.99 99.99 5,000,000 5,000,000 4,999,960 4,999,960
       4,999,960 4,999,960

15. Investments in associated company
  Investments in associated company as at December 31, consisted of:

(Unit:Baht)

     Consolidated fi nancial  Separate fi nancial

     statements statements

 Company’s Nature of   Carrying amounts Carrying amounts

 name business Ownership % Paid-up capital based on equity method based on cost method

   2013 2012 2013 2012 2013 2012 2013 2012

   (%) (%)    (Restated)
 Net Bay Co., Ltd. Provision  39.66 39.99 100,000,000 90,000,000 46,734,481 46,987,267 39,999.900 35,999,900

   and development of 
   electronics system
        46,734,481 46,987,267 39,999,900 35,999,900

 Share of profi t and dividend received
  During the years, the Company has recognized its share of profi t from investment in associated company in 

the consolidated fi nancial statements and dividend income in the separate fi nancial statements as follows:

(Unit:Baht)

  Consolidated  Separate

  fi nancial statements fi nancial statements

  Share of profi t from investment in Dividend received

 Company’s name an associate during the years  during the years

   2013 2012 2013 2012

 Net Bay Co., Ltd.  6,379,214  11,287,807  10,632,000  15,999,920

 Summarized fi nancial information of associated company
  Financial information of the associated company is summarized below.

(Unit:Baht)

  Total assets Total liabilities Total revenues for the Net incom for the

  as at as at years ended years ended

Company’s name December 31, December 31, December 31, December 31,

   2013 2012 2013 2012 2013 2012 2013 2012

    (Restated)  (Restated)  (Restated)  (Restated)
Net Bay Co., Ltd.   152,028,684  199,319,146  60,047,666  53,802,605  151,706,902  136,868,877  15,948,075  28,219,525 

  During the year ended December 31, 2013, the Company acquired the additional ordinary shares in Netbay 
Co., Ltd. of 400,000 shares at Baht 10 per share totaling of Baht 4.00 million resulting in an interest proportion of 
39.99% of registered capital of such company. The Company has fully paid for the increased shares subscription.

  The consolidated fi nancial statements for the years ended December 31, 2013 and 2012 of Internet Thailand 
Public Company Limited and its subsidiary included an investment in the domestic associated company based 
on fi nancial statements of the domestic associated company which had not been audited by an auditor. The 
carrying value of the investment in the consolidated fi nancial statements as at December 31, 2013 and 2012 
amounted to Baht 46.73 million and Baht 46.99 million respectively representing 5.54% and 7.49% respectively 
of total assets in the consolidated fi nancial statements.

  The equity of net gain of the domestic associated company in the consolidated fi nancial statements for the 
years ended December 31, 2013 and 2012 amounted to Baht 6.38 million and Baht 11.29 million respectively, 
representing 208.50% and (903.20%) respectively of net profi t for the years then ended. 
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16. Leasehold improvements and equipment - net
  Leasehold improvements and equipment as at December 31, 2013 consisted of:

(Unit:Baht)

 Consolidated fi nancial statements

   As at Movement during the year As at

   January 1, 2013 Increase Decrease December 31, 2013

Cost 
 Leasehold improvements 17,017,847  6,620,138  266,300  23,371,685 
  Network equipment  312,735,637  60,904,931  7,578,524  366,062,044 
 Computers 6,635,187  3,668,904  36,100  10,267,991 
 Offi  ce equipment 36,862,954  1,498,176  3,861,775  34,499,355 
 Assets under installation 6,820,001  291,942,744  -    298,762,745 
Total  380,071,626  364,634,893  11,742,699  732,963,820 
Accumulated depreciation      
 Leasehold improvements 2,386,529  2,646,148  266,299  4,766,378 
 Network equipment  193,648,380  32,046,507  5,708,231  219,986,656 
 Computers 5,248,268  1,225,132  1,305  6,472,095 
 Offi  ce equipment 32,006,039  1,476,793  3,861,134  29,621,698 
Total  233,289,216  37,394,580  9,836,969  260,846,827 
Net booked value 146,782,410    472,116,993 

  Depreciations for the years ended December 31, 2013 and 2012, amounted to Baht 37.39 million and Baht 
18.13 million, respectively, in the Company’s consolidated statements of comprehensive income.

  As at December 31, 2013 and 2012, the Company’s and its subsidiary’s leasehold improvements and equipment 
amounting to Baht 199 million and Baht 191 million, respectively, are fully depreciated but are still in use.

(Unit:Baht)

 Separate fi nancial statements

   As at Movement during the year As at

   January 1, 2013 Increase Decrease December 31, 2013

Cost 
Leasehold improvements  17,005,847  6,539,138  266,300  23,278,685 
  Network equipment  309,569,455  60,904,931  7,578,524  362,895,862 
 Computers 6,582,315  3,575,777  36,100  10,121,992 
 Offi  ce equipment 36,862,954  1,498,176  3,861,775  34,499,355 
 Assets under installation 6,820,001  291,942,744  -    298,762,745 
Total  376,840,572  364,460,766  11,742,699  729,558,639 
Accumulated depreciation     
 Leasehold improvements 2,374,530  2,639,271  266,299  4,747,502 
  Network equipment  190,694,827  31,929,454  5,708,231  216,916,050 
 Computers 5,227,960  1,198,673  1,305  6,425,328 
 Offi  ce equipment 32,006,039  1,476,793  3,861,134  29,621,698 
Total  230,303,356  37,244,191  9,836,969  257,710,578 
Net booked value 146,537,216    471,848,061 

  Depreciation for the years ended December 31, 2013 and 2012 for the separated fi nancial statements amounting 
Baht 37.24 million and Baht 17.56 million, respectively, are included in the statements of comprehensive income.

  As at December 31, 2013 and 2012, the Company’s leasehold improvements and equipment amounting to 
Baht 196 million and Baht 188 million, respectively, are fully depreciated but are still in use.
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17. Intangible assets - net
  Intangible assets as at December 31, 2013 consisted of:

(Unit:Baht)

 Consolidated fi nancial statements

   As at Movement during the year As at

   January 1, 2013 Increase Decrease December 31, 2013

Computer software

Cost   46,150,686   3,069,330   -     49,220,016 
Accmulated amortization (26,267,159)  (4,162,859)  -     (30,430,018)
Intangible assets - net 19,883,527     18,789,998 

(Unit:Baht)

 Separate fi nancial statements

   As at Movement during the year As at

   January 1, 2013 Increase Decrease December 31, 2013

Computer software

Cost    46,116,136   3,069,330   -     49,185,466 
Accmulated amortization  (26,249,455)  (4,160,687)  -     (30,410,142)
Intangible assets - net  19,866,681     18,775,324 

18. Deferred tax assets - net
  Deferred tax assets as at December 31, 2013 consisted of:

(Unit:Baht)

 Consolidated and separate fi nancial statements

    Movement increase (decrease) 

    Statement of Statement of

   January 1, 2013 Income Decrease December 31, 2013

Computer software

   Allowance for doubtful accounts 9,048,021   217,247   -     9,265,268 
   Accrued gratuities  1,824   -     -     1,824 
   Employee benefi t obligations  1,136,300   (59,380)  -     1,076,920 
   Tax losses   11,552,440   -     -     11,552,440 
Total deff ered tax assets  21,738,585   157,867   -     21,896,452 
Deferred tax liabilities :

   Unrealised profi t (loss) on changes in     
     values of investments  342,245   -     (683,406)  (341,161)
   Depreciation  -     524,096   -     524,096 
Total deferred tax liabilities  342,245   524,096   (683,406)  182,935 
    21,396,340     21,713,517 
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(Unit:Baht)

    Consolidated Separate

   fi nancial statements fi nancial statements

    2013 2012 2013 2012

 Profi t (loss) before income tax 3,429,770  (3,039,828) 12,513,811  1,862,650 
 Income tax rate 20% 23% 20% 23%
 Current income tax expense as tax rate 685,954 (699,160) 2,502,762 428,409 
 Non-deductible expenses by the Revenue Code 61,464  101,814  44,203  95,805 
 Double expenses by the Revenue Code (118,278) (199,524) (118,278) (69,951)
 Dividend income -    -    (2,126,400) (3,679,982)
 Share of profi t from investment in associated company (1,275,843) (2,596,196)  - -   
 Non-utilized tax loss 1,012,932  1,604,515 63,942 1,437,168 
 Tax expense (revenue) 366,229  (1,788,551) 366,229 (1,788,551)
 The average eff ective tax rate 10.68% (48.49%) 2.93% (96.02%)

  The Company’s unused tax loss carry forward as at December 31, 2013, amounting to Baht 183.77 million, 
which management believes are exploiting the instability of such tax. Therefore the Company recognized as 
deferred tax assets from tax losses carried forward amounting to Baht 11.55 million. The balance of deferred tax 
assets which have not been recognized are Baht 25.20 million.

  The Group used income tax rate of 20% for the calculation of corporate income tax for the years ended 
December 31, 2013 and used income tax rate of 23% for the calculation of corporate income tax for the years 
ended December 31, 2012 attributable to the Section 5 of the Royal Decree Issued Under the Revenue Code 
Regarding Deduction in Tax Rate (No. 530) B.E. 2554.

19. Bank overdraft and short-term loan from fi nancial institutions
   Bank overdraft and short-term loan from fi nancial institutions as at December 31, consisted of:

(Unit:Baht)

    Consolidated Separate

   fi nancial statements fi nancial statements

    2013 2012 2013 2012

 Bank overdraft 47,206,183  -    47,206,183  -   
 Bill of exchange 60,000,000  -    60,000,000   -   
  Less discount (307,639)  -    (307,639) -   
 Bill of exchange - net 59,692,361  -    59,692,361  -   
 Total bank overdraft ans short-term 
  loan from fi nancial institutions 106,898,544  -    106,898,544  -   
 
  On November 13, 2013, the Company issued unsecured bills of exchange to a fi nancial institution, totaling 

Baht 60 million, bearing interest rate of 4.40% per annum. The maturity date is February 12, 2014.
  As at December 31, 2013 and 2012, the Company had credit lines from banks are as follows:

(Unit:Baht)

    Consolidated Separate

   fi nancial statements fi nancial statements

    2013 2012 2013 2012

 Bank overdraft 75.00  15.00  Market Rate - MOR  

 Letter of guarantee 87.00  87.00 - 

 Promissory note 97.00  97.00  MLR - 1%

  These credit lines are secured by pledging the Company’s fi xed deposit (Note 12).



Annual Report 2013 Internet Thailand Public Company Limited80

20. Trade and Other Payables
  Trade and other payables as at December 31, consisted of:

(Unit:Baht)

    Consolidated Separate

   fi nancial statements fi nancial statements

    2013 2012 2013 2012

 Trade payables     
  Trade payables - related companies 8,629,873  797,546  9,607,023  1,488,363 
  Trade payables - others 109,329,412  90,057,939  105,952,432  90,029,991 
 Total trade payables 117,959,285  90,855,485  115,559,455  91,518,354 
 Other payables 
  Payables for purchase assets 26,339,107  17,759,580  26,339,107  17,759,580 
  Other payables 4,966,770  5,077,776  4,905,213  5,072,124 
  Accrued expenses 6,301,233  8,012,685  6,074,980  7,961,685 
 Total other payables 37,607,110  30,850,041  37,319,300  30,793,389 
 Total trade and other payables 155,566,395  121,705,526  152,878,755  122,311,743 

21. Liabilities under fi nancial lease agreement - net
  Liabilities under fi nancial lease agreements as at December 31, consisted of:

(Unit:Baht)

    Consolidated Separate

   fi nancial statements fi nancial statements

    2013 2012 2013 2012

 Due within 1 year

 Minimum payments 30,657,946  -    30,657,946  -   
 Deferred interest (4,155,902) -  (4,155,902) -   
 Present value of minimum payment 26,502,044  -    26,502,044  -   
 Due over 1 year but not over 5 years 
 Minimum payments 47,646,476  -    47,646,476  -   
 Deferred interest (3,053,046) -    (3,053,046) -   
 Present value of minimum payment 44,593,430  -    44,593,430   -   
 Net book value of assets under     

   fi nancial leases 74,667,221  - 74,667,221  -   

  The Company entered into lease agreements with a certain companies for operating equipment and vehicles. 
The leases agreements have the terms of one to three years and bear interest rates between 6.00 % to 7.00 % 
per annum.

22. Employee Benefi t Obligations
  The Group made defi ned benefi t plan in accordance with severance payment under the labor law which 

entitled retired employee within work service period in various rates, such as more than 10 years to receive 
severance payment not less than 300 days or 10 months of the last salary.

  Movements of the present value of employee benefi ts obligation for the year ended December 31, are as 
follows
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(Unit:Baht)

    Consolidated Separate

   fi nancial statements fi nancial statements

    2013 2012 2013 2012

 Post-employment benefi t plan 
 Employee benefi t obligations as at 
  beginning of the years 5,786,449  4,390,486  5,681,504  4,314,498 
 Current service cost recognition 881,445  935,403  852,236  914,414 
 Cost of interest 260,390  197,572 260,390 194,152 
 Payment for employee benefi t obligations (782,569) - (752,569)  -   
 Actuarial gain (loss) on defi ned employee benefi t plans (694,167) 262,988 (656,957) 258,440 
 Net employee benefi t obligations as at ending 
  of the years 5,451,548  5,786,449  5,384,604  5,681,504

  Employee benefi t expenses in the statements of comprehensive income for the years ended December 31, 
consisted of: 

(Unit:Baht)

    Consolidated Separate

   fi nancial statements fi nancial statements

    2013 2012 2013 2012 
 Current service cost 881,445  935,403  852,236  914,414 
 Interest from obligation 260,390  197,572  260,390  194,152 
 Actuarial gain (loss) on defi ned employee benefi t plans (694,167) 262,988 (656,957) 258,440 
 Total employee benefi ts expenses 447,668 1,395,963  455,669  1,367,006 

  Employee benefi t expenses for the years ended December 31, as shown in the statements of comprehensive 
income as follow:

(Unit:Baht)

    Consolidated Separate

   fi nancial statements fi nancial statements

    2013 2012 2013 2012 
 Costs of sales 98,550  192,001  98,550  192,001 
 Selling expenses 119,586  351,344  127,587  322,387 
 Administrative expenses 229,532  852,618  229,532  852,618 
 Total employee benefi ts expenses 447,668  1,395,963  455,669  1,367,006 

  Principal actuarial assumptions as at December 31, 2013 and 2012 (expressed as weighted averages) are as 
follows:

(Percentage/Year)

    Consolidated Separate

   fi nancial statements fi nancial statements

    2013 2012 2013 2012 
 Discount rate 4.50  4.50  4.50  4.50 
 Future salary increases 5.00  5.00  5.00  5.00 
 Turn over rate 5.00  5.00  5.00  5.00 

  The actuarial assumption of discount rate is estimated from weighted average of yield rate of government 
bonds as at the end of reporting date that refl ects the estimated timing of benefi t payments.

  The actuarial assumption of mortality rate for reasonable estimation of probability of retirement in the future 
is estimated from mortality table.
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23. Legal reserve
In compliance with the Public Company Act, B.E. 2535 (1992), the Company set aside as a legal reserve at least 5% of its 

net profi t until the reserve equal 10% of the authorized share capital.  This reserve is not available for dividend 
distribution.

24. Expenses by nature
  The Company has signifi cant expenses by nature for the years ended December 31, are as follows:

(Unit:Baht)

    Consolidated Separate

   fi nancial statements fi nancial statements

    2013 2012 2013 2012 
 Rental expenses from operating lease agreements 47,302,524  56,381,256  47,192,524  56,273,016 
 Salary and wages and other employee benefi ts 97,533,831  72,073,583  92,241,199  70,942,389 
 Depreciation expenses 37,394,581  18,125,881  37,244,192  17,556,543 
 Amortisation expenses 4,162,859  3,221,172  4,160,688  3,217,411 

25. Basic earnings (loss) per share
  Basic earnings (loss) per share is calculated by dividing profi t (loss) for the year attributable to equity holders 

of the Company (excluding other comprehensive income) by the weighted average number of ordinary shares 
in issue during the year.

  Basic earnings (loss) per share for the years ended December 31, 2013 and 2012 were calculated as follows:

(Unit:Baht)

    Consolidated Separate

   fi nancial statements fi nancial statements

    2013 2012 2013 2012 
 Net profi t (loss) attributable to shareholders      
 of the parent (Baht) 3,063,635  (1,251,276) 12,147,582  3,651,201 
 Weighted average number of ordinary shares 250,020,799 250,020,799 250,020,799 250,020,799 
 Basic earnings (loss) per share (Baht) 0.01 (0.01) 0.05 0.01

26. Operating Segment
  The Company and its subsidiary operate in two business segments, which are (a) provision of internet 

access services (“Access business”), and (b) integrated services in relation to information and communication 
technologies (“Business solutions”). Financial information presented by operating segments of the Company 
and its subsidiary for the years ended December 31, 2013 and 2012 can be set out below.

(Unit:Baht)

 2013 2012

   Accesss Business  Accesss Business

    busines solutions Total busines solutions Total

Service income and sales 98,387,208  280,516,341  378,903,549  94,417,638  207,018,549  301,436,187 
Cost of services and sales (87,564,615) (197,176,121) (284,740,736) (87,336,315) (143,100,116) (230,436,431)
Segment result 10,822,593 83,340,220 94,162,813 7,081,323 63,918,433 70,999,756 
Other income   7,681,892    19,200,809 
Unallocated selling expenses   (50,571,492)   (43,702,685)
Unallocated administrative   (52,479,922)   (60,825,515)
Loss before share of profi t from an associate  (1,206,709)   (14,327,635)
Share of profi t from an associate   6,379,214    10,638,986 
Profi t (loss) before fi nance costs and income tax revenue 5,172,505   (3,688,649)
Finance costs   (1,742,735)   -   
Loss before income tax (expenses) revenue  3,429,770   (3,688,649)
Tax (expenses) revenue   (366,229)   1,788,551 
Profi t (loss) for the years   3,063,541   (1,900,098)
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  For the Company and its subsidiary, there are no sales or other transactions occurred between the business 
segments. Since both business segments are sharing the same revenue-generated assets and liabilities, the 
Company and its subsidiary did not allocate costs of providing services and assets and liabilities used between 
these two business segments. 

27. Financial Instruments
 Credit risk

  The Company is exposed to credit risk primarily with respect to trade and other receivables, loans, and notes 
receivable. The Company manages the risk by adopting appropriate credit control policies and procedures 
and therefore does not expect to incur material fi nancial losses. In addition, the Company does not have high 
concentrations of credit risk since it has a large customer base. The maximum exposure to credit risk is limited 
to the carrying amounts of trade and other receivables, loans, and notes receivable as stated in the statement 
of fi nancial position.

 Interest rate risk

  The Company’s exposure to interest rate risk relates primarily to its cash at banks and current investments. 
However, since most of the Company’s fi nancial assets and liabilities bear fl oating interest rates or fi xed interest 
rates which have maturity period of no longer than 1 year. The interest rate risk is therefore expected to be 
minimal. 

 Foreign currency risk

  The Company and its subsidiary have foreign currency-dominated assets and liabilities, giving rise to an 
exposure to changes in foreign exchange rates. However, the outstanding balance of foreign currency-dominated 
assets and liabilities are not material. The Company and its subsidiary do not enter in to forward exchange 
contract to minimise the foreign currency risk since the management considers that such foreign currency risk 
is expected to be low.

 Fair values 

  Since the majority of the Company’s fi nancial instruments are short-term in nature or bear fl oating interest 
rates, their fair value is not expected to be materially diff erent from the amounts presented in statement of 
fi nancial position. 

  A fair value is the amount for which an asset can be exchanged or a liability settled between knowledgeable, 
willing parties in an arm’s length transaction. The fair value is determined by reference to the market price 
of the fi nancial instruments or by using an appropriate valuation technique, depending on the nature of the 
instrument.

28. Contingent liabilities
 Penalty according to service contract

  During the year 2013, the Company had contingent liabilities from the penalty according to the service 
contract with a government entity amounting to Baht 3.92 million. The Company’s management has a view 
that the Company will not make such payments without reasonable manner and believes that the Company will 
ultimately process the case without any penalty payment. As a result, the Company has not made any reserve 
in the consolidated and separate fi nancial statements for the year ended December 31, 2013.

 Guarantees

  As at December 31, 2013 and 2012, the Group has contingent liabilities in relation to the letters of guarantee 
issued by banks amounting to approximately Baht 21.81 million and Baht 18 million, respectively (Notes 12 and 
19).

 Litigation

  As at December 31, 2013 and 2012, the Company had litigation, being demanded to pay for damages. The 
Court of First Instance ruled that the Company shall compensate the litigant amounting to Baht 2.82 million 
and Baht 2.20 million, respectively, with interest. The Company, therefore, recorded the provision for liability 
incurred from compensation and interest. However, The Company has fi led an appeal against the judgment of 
the trial court. The Court of Appeal issued a judgment in favor of the counter party in the matter. The Company 
has fi led a petition against the legal process. Currently, the case is under consideration of the Supreme Court.
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29. Commitments
 Operating lease commitments

  The Company has commitments with regard to operating lease agreement where the Company is the leasee 
with leasing terms of 1-3 years. As at December 31, 2013 and 2012, the Company had obligations to pay lease 
payments in the future as follows:

(Unit: Million Baht)

    Consolidated Separate

   fi nancial statements fi nancial statements

    2013 2012 2013 2012 
 Due within 1 year 40.67  36.90  40.58 36.90 
 Due over 1 year but not over 5 years 12.47 11.10  12.33 11.10 
 Total  53.14 48.00 52.91 48.00  

  As at December 31, 2013, the Company is committed to pay the cost of equipment amounting of Baht 162.78 
million.

30. Provident fund
  The Group and their employees have jointly established a provident fund in accordance with the Provident 

Fund Act B.E. 2552.  Both employees and the Company contribute to the fund monthly at the rate of 3% - 10% 
of salary. The fund, which is managed by Krung Thai Asset Management Public Company Limited, will be paid 
to employees upon termination in accordance with the fund rules. Total contributions by the Group for the 
year ended December 31, 2013 and 2012 amounted to approximately Baht 3.69 million and Baht 3.56 million 
respectively, in the consolidated fi nancial statements and amounted to Baht 3.48 million and Baht 3.51 million 
respectively, in the separated fi nancial statements.

31. Capital management
  The primary objective of the Company’s capital management is to ensure that it has an appropriate fi nancial 

structure and preserves the ability to continue its business as a going concern. 
 According to the statements of fi nancial position as at 31 December 2013 and 2012, total debt to equity ratio 

was 0.72:1 and 0.28:1, respectively for the Group and was 0.71:1 and 0.28:1, respectively, for the Company.

32. Reclassifi cation
  The Company has reclassifi ed certain accounts in the statements of fi nancial positions as at December 31, 

2012 and January 1, 2012 to conform to the presentation of the fi nancial statements of current years.
(Unit:Baht)

 Cosolidated fi nancial statements

 As 31 December 2012 As 1 January 2012

   Before  After Before  After

    reclassifi cation Reclassifi cation reclassifi cation reclassifi cation Reclassifi cation reclassifi cation

Short-term investments 4,658,264  (3,796,320) 861,944  38,254,737  (3,796,320) 34,458,417 
Other current assets 45,973,678  (36,431,965) 9,541,713 41,096,492 (31,102,070)  9,994,422 
Pledged deposits with 
 fi nancial institutions -    3,796,320  3,796,320  -    3,796,320  3,796,320 
Withholding tax receivable -  36,431,965  36,431,965  -    31,102,070  31,102,070 
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(Unit:Baht)

 Separate fi nancial statements

 As 31 December 2012 As 1 January 2012

   Before  After Before  After

    reclassifi cation Reclassifi cation reclassifi cation reclassifi cation Reclassifi cation reclassifi cation

Short-term investments 4,658,264  (3,796,320) 861,944  4,658,264  (3,796,320) 861,944 
Other current assets 45,359,126 (35,833,904) 9,525,222  45,359,126  (30,631,528) 14,727,598 
Pledged deposits with 
 fi nancial institutions  -    3,796,320 3,796,320 - 3,796,320 3,796,320 
Withholding tax receivable - 35,833,904 35,833,904 -    30,631,528  30,631,528

33. Approval of interim fi nancial statements
  These fi nancial statements have been approved to be issued by the Company’s authorized director on February 

26, 2014.
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• Registered Offi  ce :  Internet Thailand Public Company Limited

  1768 Thai Summit Tower, 10th -12th Floor and IT Floor

  New Petchburi Road, Khwaeng Bang Kapi, 

  Khet Huay Khwang, Bangkok 10320

 Phone :  0-2257-7000

 Fax :  0-2257-7222

 Homepage :  www.inet.co.th

 Business :  Internet Services and Business Solutions Provider

 ISIN No. :  0107544000094

 Registered capital :  333,333,333 Baht which divided into 333,333,333 ordinary shares, each of Baht 

1 par value

 Registered and paid-up capital :  250,020,799 Baht

 No. of Paid-up Ordinary Shares :  250,020,799 shares

• Subsidiary :  Mandala Communication Company Limited

  1768 Thai Summit Tower, 11th Floor

  New Petchburi Road, Khwaeng Bang Kapi, 

  Khet Huay Khwang, Bangkok 10320

 Phone :  0-2257-7255

 Fax :  0-2257-7222

 Business :  Telecommunication Business and related services

 Registered capital :  10,000,000 Baht which divided into 1,000,000 ordinary shares, each of Baht 10 

par value

 Registered and paid-up capital :  5,000,000 Baht

 No. of Paid-up Ordinary Shares :  1,000,000 ordinary shares. The company holds in the proportion of 99.99%

• Associated Company : Netbay Company Limited

  719/8-9 Rama VI Road, Khwang Wangmai, Khet Pathumwan, Bangkok 10330

 Phone :  0-2610-1800

 Fax :  0-2612-3051

 Business :  e-Logistic and electronics system provider and telecommunication and 

communication consultant

 Registered Capital :  90,000,000 Baht which divided into 9,000,000 ordinary shares, each of Baht 10 

par value

 Registered and Paid-up capital :  90,000,000 Baht

 No. of Paid-up Ordinary Shares :  9,000,000 ordinary shares. The company holds in the proportion of 40%

General Information
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  registration No. 3500 or
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  registration No.4054  or
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Internet Thailand Public Company Limited

Head Offi  ce
1768 Thai Summit Tower, 10th – 12 th Floor and IT Floor New Petchburi Road, 

Khwaeng Bang Kapi, Khet Huay Khwang, Bangkok 10310
Tel: 0-2257-7000, Fax. 0-2257-7222

Network Operations Center (Bangkok Thai Tower)
108 Bangkok Thai Tower, 12th Floor,

Rangnam Road, Khwaeng Thanon Phayathai,
Rajdhevee, Bangkok 10400
Tel. : 0-2257-7111 press 5

Fax : 0-2257-7275
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