B 15 uAaU AR @0

VSN WAL 9117 @NNAU) LazLsEmeas

a s «
UNFNE
a o & a
undndnyuiau
RU ALAZSEINITTEUWNGEY A
Ruaamuiingg
anutnTAUAZAIRUTL- B
anutinsAuazAMRUSL-LsEndas
“ufauvae- g
a s L3 = QI
unFndmyuidsuduy
223" unFwdnyuiiau
a Y 1 a
unine livyuieu
Ruawmuszezen?
Ruawuluisindes
N P
AU 89Ane wargunenl- ng
a v 1 a P a
undndldvyuieudu- ng
223" undwd lunyuidau
391" UnSne

(WMWEILML’]
(MJJ’]EIL‘ME]
(WMWEILW?J
(MJJ’]EIL‘ME]
(WMWEIL‘W@

(WNWEILW@
(MJJ’]EILME]
(WNWEILM@
(WJJ’]EIL“WE]

8)
9
10)

7.1,

12)

13)
14)
15)
16)

nung Lmﬂi:ﬂﬂmumaﬁmﬂu 'aumﬁwmmm?ﬁuﬁ

TauLlszanl 2553

1RD)

NUnN|

U AUN 31 SUINAY 2553 LAZ 2552

JUNNTIRUTIN SUNNTRURNIZUTEN

2553 2552 2553 2552

UM UM UM um
409,677,345.84 419,865,085.34 291,135,017.87 269.,824,904.09
368,521,594.97  161,796,017.25  238,313,084.28  121,796,017.25
235,732,633.17  348910,433.49 95,487,547.66  157,677,010.02
- - 116,949,341.20  133,075,074.84
154,850,249.93 157,008,340.14 110,398,831.04 116.,305,829.57
9.387,378.06 9,208 ,997.37 6,796,648.27 6,393,829.09
1,178,169,201.97 1,096,788,873.59 859,080,470.32 805,072,664.86
- 2,000,000.00 - 2,000,000.00
- - 264,994,000.00 264,994,000.00
800,534,617.29 750,501,533.30 520,357,973.02 453,172,427.46
6,473 ,662.62 7,309,729.65 2,621,500.00 2,721,500.00
807,008,279.91 759,811,262.95 787,973,473.02 722,887,927.46

1,985,177,481.88

1,856,600,136.54

1,647,053,943.34

1,527,960,592.32




MATICHON PUBLIC CO., LTD. Bl

MATICHON PUBLIC COMPANY LIMITED AND ITS SUBSIDIARY COMPANIES
BALANCE SHEETS
As of December 31, 2010 and 2009

CONSOLIDATED SEPARATE FINANCIAL STATEMENT
2010 2009 2010 2009
Baht Baht Baht Baht
ASSETS
CURRENT ASSETS
Cash and Cash Equivalent Items (Note 8) 409,677,345.84 419,865,085.34 291,135,017.87 269.,824,904.09
Temporary Investment (Note 9) 368,521,594.97 161,796,017.25 238,313,084.28 121,796,017.25
Trade Accounts and Notes Receivable-Net (Note 10) 235,732,633.17 348,910,433.49 95,487,547 .66 1567,677,010.02
Trade Accounts and Notes Receivable
- Subsidiary Companies (Note 7.1, 11) - - 116,949,341.20 133,075,074.84
Inventories-Net (Note 12) 154,850,249.93 157,008,340.14 110,398.,831.04 116,305,829.57
Other Current Assets 9.387.378.06 9.208,997.37 6.796,648.27 6.393,829.09
TOTAL CURRENT ASSETS 1,178,169,201.97 1,096,788,873.59 859,080,470.32 805,072,664.86
NON-CURRENT ASSETS
Long - term Investment (Note 13) - 2,000,000.00 - 2,000,000.00
Investments in Subsidiary Companies (Note 14) - - 264,994,000.00 264,994,000.00
Property, Plant and Equipments-Net (Note 15) 800,534,617.29 750,5601,533.30 520,357,973.02 453,172,427.46
Other Non - Current Assets-Net (Note 16) 6.473.,662.62 7.309.,729.65 2,621,500.00 2,721,500.00
TOTAL NON-CURRENT ASSETS 807,008,279.91 759,811,262.95 787,973,473.02 722,887,927.46
TOTAL ASSETS 1,985,177,481.88 1,856,600,136.54  1,647,053,943.34  1,527,960,592.32

Notes to financial statements are an infegral part of the above statements.
ANNUAL REPORT 2010 [RWE
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MATICHON PUBLIC CO., LTD. Bl

MATICHON PUBLIC COMPANY LIMITED AND ITS SUBSIDIARY COMPANIES
BALANCE SHEETS
As of December 31, 2010 and 2009

LIABILITIES AND SHAREHOLDERS’ EQUITY
CURRENT LIABILITIES
Shot-term Loan from Financial Institution (Note 17, 18)
Trade Accounts and Notes Payable
Trade Accounts and Notes Payable - Subsidiary Company (Note 7.1)
Other Current Liabilities
Accrued Expenses
Other Accounts Payable - Subsidiary Company (Note 7.1)
Accrued Corporate Income Tax
Others
TOTAL CURRENT LIABILITIES
NON-CURRENT LIABILITIES
Other Non-Current Liabilities
TOTAL NON-CURRENT LIABILITIES
TOTAL LIABILITIES

SHAREHOLDERS" EQUITY
Share Capital
Authorized Share Capital
225,349,200 Ordinary Shares Par Value Baht 1.00

Issued and Paid-up Share Capital
185,349,200 Ordinary Shares Par Value Baht 1.00
Premium on Share Capital
Retained Earnings
Appropriated
Legal Reserve
Unappropriated
TOTAL SHAREHOLDERS’ COMPANY
TOTAL LIABILITIES AND SHAREHOLDER’S EQUITY

Notes to financial statements are an integral part of the above statements.

CONSOLIDATED SEPARATE FINANCIAL STATEMENT
2010 2009 2010 2009
Baht Baht Baht Baht
19,981,377.82 - 19,981,377.82 -
72,943,985.03 47,217,518.35 65,388,831.94 30,801,873.00
- - - 2,623,423.14
69,214,360.01 62,546,711.97 45,045,744.47 40,518,202.32
- - 160,742.00 266,819.10
18,775,900.69 25,593,240.73 12,711,743.48 14,283 ,948.07
25,485,216.19 26,287,820.51 17 .961,644.24 15,486,155.83
206,400,839.74 161,645,291.56 161,250,083.95 103,980,421.46
3,344,762.00 3.,248,694.00 - -
3,344,762.00 3,248,694.00 - -
209,745,601.74 164,893,985.56 161,250,083.95 103,980,421.46
...... 20534920000 22534920000 22534920000 22534920000
185,349,200.00 185,349,200.00 185,349,200.00 185,349,200.00
585,000,000.00 585,000,000.00 585,000,000.00 585,000,000.00
44,000,000.00 44,000,000.00 44,000,000.00 44,000,000.00
961,082,680.14 877,356,950.98 671,454,659.39 609,630,970.86

1,775,431,880.14

1,691,706,150.98

1,485,803,859.39

1,423,980,170.86

1,985,177,481.88

1,856,600,136.54

1,647,053,943.34

1,527,960,592.32
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38,193,217.76 131,019.,728.98 22,535,273.83 100,620,663.55
(832,726,874.34) (906,688,591.66)  (732,509,039.32)  (793,422,004.05)
(24,621,980.81) (76,086.,043.04) (13,198,637.48) (68,136,536.44)
553,418,631.52 554,319,753.80 332,563,988.54 313,227,855.24
- - - 4,498,200.00
68,216,214.84 56,658,970.67 58,547,370.27 49,265,373.05
621,634,846.36 610,978,724.47 391,111,358.81 366,991,428.29
(171,488,368.34) (171,711,256.77) (48,976,280.05) (61,339,331.05)
(215,136,954.63) (214,549,101.25)  (140,629,328.99)  (136,844,903.39)
(65,118,452.50) (51,530,895.00) (65,118,452.50) (61,530,895.00)
179,891,070.89 173,187,471.45 146,487,297.27 117,276,298.85
(619,624.91) (770,357.08) (439,074.16) (699.414.64)
179,371,445.98 172,417,114.37 146,048,223.11 116,576,884.21
(49,308,416.82) (44,083,296.92) (37.,887,234.58) (29,511,651.75)
130,063,029.16 128,333,817.45 108,160,988.53 87,065,232.46
0.70 0.69 0.58 0.47
185,349,200 185,349,200 185,349,200 185,349,200



MATICHON PUBLIC CO., LTD. Bl

MATICHON PUBLIC COMPANY LIMITED AND ITS SUBSIDIARY COMPANIES
INCOME STATEMENTS

For the year ended on December 31, 2010 and 2009

Sales and Services

Income from Exhibition Arrangement
Cost of Sales and Services

Cost of Exhibition Arrangement

GROSS PROFIT (LOSS)

Dividend receipt - Subsidiary Company (Note 7.2)
Other Income

PROFIT (LOSS) BEFORE EXPENSES
Selling Expenses

Administrative Expenses
Managements Benefit Expenses (Note 7.2, 21)
PROFIT (LOSS) BEFORE FINANCIAL COST AND CORPORATE INCOME TAX
Financial Cost

PROFIT (LOSS) BEFORE CORPORATE INCOME TAX
Corporate Income Tax

NET PROFIT (LOSS)

(Note 22)

MATICHON PUBLIC COMPANY LIMITED’S
EARNINGS PER SHARE (Unit : Baht)
NUMBER OF COMMON SHARE (Unit : Shares)

Notes to financial statements are an integral part of the above statements.

CONSOLIDATED SEPARATE FINANCIAL STATEMENT
2010 2009 2010 2009
Baht Baht Baht Baht

1,372,574,268.91 1,406,074,659.52 1,055,736,291.51  1,064,165,732.18
38,193.217.76 131,019,728.98 22,535,273.83 100,620,663.55
(832,726,874.34) (906,688,591.66) (732,509,039.32)  (793,422,004.05)
(24,621.980.81) (76.,086.,043.04) (13,198,5637.48) (68.,136,536.44)
553,418,631.52 554,319,753.80 332,563,988.54 313,227,855.24
- - - 4,498,200.00
68,216,214.84 56,6568.,970.67 58,547,370.27 49,265,373.05
621,634,846.36 610,978,724.47 391,111,358.81 366,991,428.29
(171,488,368.34) (171,711,256.77) (48,976,280.05) (61,339,331.05)
(215,136,954.63) (214,549,101.25) (140,629,328.99)  (136,844,903.39)
(565,118,452.50) (561,530.,895.00) (65,118,452.50) (561,530,895.00)
179,891,070.89 173,187,471.45 146,487,297.27 117,276,298.85
(619,624.91) (770,357.08) (439,074.16) (699.414.64)

179,371,445.98 172,417,114.37 146,048,223.11 116,576,884.21
(49,308.416.82) (44,083,296.92) (37.887,234.58) (29,511,651.75)
130,063,029.16 128,333,817.45 108,160,988.53 87,065,232.46
0.70 0.69 0.58 0.47
185,349,200 185,349,200 185,349,200 185,349,200
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MATICHON PUBLIC COMPANY LIMITED AND ITS SUBSIDIARY COMPANIES
CASH FLOW STATEMENTS

For the year ended on December 31, 2010 and 2009

CONSOLIDATED
2010 2009
Baht Baht

CASH FLOW FROM OPERATING ACTIVITIES

Net Profit Before Corporate Income Tax 179.371,445.98

Adjustment to Net Profit before corporate Income Tax for Cash Receipts.

172,417,114.37

SEPARATE FINANCIAL STATEMENT

2010

Baht

146,048,223.11

2009

Baht

116,676,884.21

Depreciation 88,754,169.28 88,072,837.23 71,001,295.04 69.596,784.11
Doubtful Debt (Reversal) 641,857.42 12,232,997.47 (75,944.44) 2,357,622.55
Estimation of Allowance for Returned Books (Reversal)  10,621,013.85 (2.214,127.94) - -
Estimate Cost of Allowance for Returned Books (7,243,809.13) (615,021.94) - -
Allowance for Declining Value of Inventories 3,129,306.73 1,104,134.63 - -
Loss from not Refundable Withholding Tax 295,025.47 - - -
(Gain) Loss from Sales of Fixed Assets (2.415,858.41) (88.,077.95) (2.400,227.80) (84,077.95)
Donations 4,716.43 26,551.18 4,015.64 23,685.58
Interest Income (4,990,506.57) (4,671,902.18) (3.112,883.04) (4,173,757.05)
Interest Expense 172,633.63 379,235.17 172,633.63 379,187.22
Profit from Operating before Change in
Operating Assets and Liabilities 268,339,994.68 266,743,740.04 211,637,112.14 184,676,228.67
(Increase) Decrease in Trade Accounts and Notes Receivable 101,914,929.05 (66,701,771.43) 62,265,406.80 (41,511,649.35)
(Increase) Decrease in Trade Accounts and Notes Receivable
- Subsidiary Companies - - 16,125,733.64 37,152,793.01
(Increase) Decrease in Inventories 6,272,592.61 92,503,544.88 5,906,998.53 80,808,020.20
(Increase) Decrease in Other Current Assets (290,113.39) (3.091,761.67) (266,181.32) (3.125,905.73)
Increase (Decrease) in Trade Accounts and Notes Payable25,726,466.68 (33,109,899.62) 34,586,958.94 (39.,562,697.01)
Increase (Decrease) in Trade Accounts and Notes Payable
- Subsidiary Companies - - (2,623,423.14) 2,623,423.14
Increase(Decrease) in  Accrued Expenses 6,667 ,648.04 973.514.33 4,527,542.15 (2,348.,865.22)
Increase (Decrease) in Other Accounts Payable Subsidiary Companies - - (106,077.10) 135,373.10
Increase (Decrease) in Other Current Liabilities (812,528.18) (1.896,002.42) 2,465,564.55 (3.885,171.87)
Cash Payment for Corporate Income Tax (56,135,129.66) (37.524,334.05) (39.468,811.97) (30,220,860.70)
Net Cash Received (Used) from Operating Activities 351,683,859.83 217,897,030.06 295,050,823.22 184,740,688.24

Notes to financial statements are an infegral part of the above statements.
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MATICHON PUBLIC COMPANY LIMITED AND ITS SUBSIDIARY COMPANIES
CASH FLOW STATEMENTS

For the year ended on December 31, 2010 and 2009

CONSOLIDATED
2010 2009
Baht Baht

CASH FLOW FROM INVESTING ACTIVITIES

SEPARATE FINANCIAL STATEMENT

2010

Baht

2009

Baht

Cash Receipt from Temporary Investment 261,172,048.87 312,655,940.38 201,172,048.87 191,874,136.24
Cash Payment to Temporary Investment (467,897,626.59)  (286,219,343.94) (317,689,1156.90)  (185,380,549.98)
(Increase) Decrease in Long-term Investment 2,000,000.00 - 2,000,000.00 -
Purchase of Fixed Assets (139.922,965.41) (32,543,311.471) (139,007 .482.56) (29.533,492.87)
Sale of Fixed Assets 3.546,854.12 117.644.86 3.216,854.12 113.,644.86
(Increase) Decrease in Other Non-Current Assets 541,041.56 (4,409.39) 100,000.00 477,591.74
Cash Receipt from Interest Income 5,111,612.07 5,040,782.51 2,985,617.98 4,404,902.29
Net Cash Received (Used) from Investing Activities (335,449,035.38) (952,696.99) (247,222,077.49) (18,043,767.72)
CASH FLOW FROM FINANCING ACTIVITIES
Increase (Decrease) in Short-term Loans Financial Institute 19,981,377.82 - 19.981,377.82 -
Increase (Decrease) in Other Non-Current Liabilities 96,068.00 223,400.00 - -
Payment Dividend (46,337,300.00) (74.139,680.00) (46,337,300.00) (74.139.,680.00)
Cash Payment to Interest Expense (162,709.77) (379.235.17) (162,709.77) (379.187.22)
Net Cash Received (Used) from Financing Activities (26,422,563.95) (74,295,515.17) (26,518,631.95) (74,518,867.22)

CASH AND CASH EQUIVALENT ITEM INCREASE (DECREASE) - NET
CASH AND CASH EQUIVALENT ITEM AT THE BEGINNING

(10,187,739.50)

142,648,817.90

277,216,267.44

21,310,113.78

269,824,904.09

92,178,053.30

177,646,850.79

OF THE PERIOD (Note 8) 419,865,085.34
CASH AND CASH EQUIVALENT ITEM AT THE ENDING
OF THE PERIOD (Note 8) 409,677,345.84

419,865,085.34

291,135,017.87

269,824,904.09

Notes to financial statements are an integral part of the above statements.
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MATICHON PUBLIC COMPANY LIMITED AND ITS SUBSIDIARY COMPANIES
NOTES TO FINANCIAL STATEMENTS
As of December 31, 2010 and 2009

1. General Information

The Company was registered as a public company on December 2, 1993, registration number Bor Mor Jor 0107536001451,
Its office is situated at 12 Tethsaban-Narueman Road, Prachanivate 1, Ladyao, Chatuchuk, Bangkok. The Company its main business
activity is publishing and printed media sales, selling newspapers, pocket books and advertising and the journal and advertisement
service rendered and preparation of all types of advertising media including engagement of all types of advertising material.

Engagement of exhibition arrangement and various activities including training service rendered and various seminar arrangement.

2. Basis of preparation of the financial statements.

2.1 The Company had prepared the financial statements have been prepared in accordance with the accounting standards
enunciated under the Accountfing Profession Act B.E. 2547. The presentation of the financial statements has been made in
accordance with Accounting Standards TAS 1 (Revised 2007) “Presentation of Financial Statements” and in accordance with the
determination of the office of the Securities and Exchange Commission on the subject of preparation and presentation of the
financial reports.

2.2 The financial statements have been prepared on a historical cost basis except where otherwise disclosed in the accounting
policies.

2.3 In order to prepare the financial statements to comply with generally accepted accounting standards, the Company’s
management had to make some estimates and suppositions which may have an effect 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
differ from the estimated amount.

2.4 For the convenience of the user, and English translation of the consolidated and the separate financial statements has been
prepared from the statutory financial statements that are issued in the Thai language.

2.5 The Company reclassified some items in our financial statements for comparison purpose in order to be in line with the

present accounting items and it has not any affected our profit for the period or shareholders equities. The detail was as follows:

Consolidated Separate Financial Statements
For the year ended on For the year ended on
December 31, 2009 December 31, 2009
Baht Baht

Cost of Sales and Services Decrease (14,806,929.58) (9.746,689.58)
Selling Expenses Increase 84,726,360.50 -
Administrative Expenses Decrease 64,887,471.17) 9.,746,689.58
Managements Benefit Expenses Increase (4,600,150.46) -
Financial Cost (431,809.29) -

3. Adoption to New Accounting Standards, Financial Reporting Standards and Interpretation
The Federation of Accounting Professions has issued Notification No. 17/2010 and No. 50 to No. 55/2010, regarding
new accounting standards, financial reporting standards and interpretation. These are not effective for the current year, except

Framework for the Preparation and Presentation of Financial Statements, which was effective immediately.
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MATICHON PUBLIC CO., LTD. Bl

Framework for Preparation and Presentation of Financial Statements (revised 2009)
TAS 1 (revised 2009)
TAS 2 (revised 2009)
TAS 7 (revised 2009)
TAS 8 (revised 2009)

TAS 10 (revised
TAS 11 (revised
TAS 12

TAS 16 (revised
TAS 17 (revised
TAS 18 (revised
TAS 19

TAS 20 (revised
TAS 21 (revised
TAS 23 (revised
TAS 24 (revised
TAS 26

TAS 27 (revised
TAS 28 (revised
TAS 29

TAS 31 (revised
TAS 33 (revised
TAS 34 (revised
TAS 36 (revised
TAS 37 (revised
TAS 38 (revised
TAS 40 (revised
TFRS 2

TFRS 3 (revised
TFRS 5 (revised
TFRS 6

2009)
2009)

2009)
2009)
2009)

2009)
2009)
2009)
2009)

2009)
2009)

2009)
2009)
2009)
2009)
2009)
2009)
2009)

2009)
2009)

Interpretation 15

Presentation of Financial Statements

Inventories

Statement of Cash Flows

Accounting Policies, Changes in Accounting Estimates and Errors
Events After the Reporting Period

Construction Contracts

Income Taxes

Property, Plant and Equipment

Leases

Revenue

Employee Benefits

Accounting for Government Grants and Disclosure of Government Assistance
The Effects of Changes in Foreign Exchange Rates

Borrowing Costs

Related Party Disclosures

Accounting and Reporting by Retirement Benefit Plans
Consolidated and Separate Financial Statements

Investments in Associates

Financial Reporting in Hyperinflationary Economies

Interests in Joint Venture

Earnings per Share

Interim Financial Reporting

Impairment of Assets

Provisions, Contingent Liabilities and Contingent Assets
Intangible Assets

Investment Property

Share-based Payment

Business Combinations

Non-current Assets Held for Sale and Discontinued Operations
Exploration for and Evaluation of Mineral Resources

Agreements for the Construction of Real Estate

U U U B U U U

Effective date

Immediately
January 2011
January 2011
January 2011
January 2011
January 2011
January 2011
January 2013
January 2011
January 2011
January 2011
January 2011
January 2013
January 2013
January 2011
January 2011
January 2011
January 2011
January 2011
January 2011
January 2011
January 2011
January 2011
January 2011
January 2011
January 2011
January 2011
January 2011
January 2011
January 2011
January 2011
January 2011

The management of the Company has assessed the effect of the accounting standards and financial reporting

standards believe that these standards will not have any significant impact on the financial statements for the year in which they are

initially applied. Except, the TAS 19 Employee Benefits, the management of the Company has been evaluating for the contingent

liabilities from Retirement Benefit Plans.
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4. Amendment of accounting policy

In 2010, the Company has changed accounting policy from revalue of assets method to historical cost method in
accordance with the minute of the Company’s board of directors and the management directors meeting no. 3/2010 on March 26,
2010, it unanimously resolves to change such accounting policy since the Company’s directors consent that such policy does not
help in practice and there is several restriction; for instance, asset that constitutes substantial number and location variety. Moreover,
the Company does not have any other factor that constitutes affected result in materiality to the asset value. The Company consents
that newly method guidance that determines to comply with Thai Accountfing Standard in the 2™ version on the subject of land,
plant and equipment (formerly the version no. 32), it is more appropriated and provides convenience in financial information
comparison of the Company in different period under presently financial and economic environment. This change has retroactively

adjusted against the financial statements for 2009 in order to be comparable while it has affected result as follows:

Baht
Effect to Balance sheets As of December 31, 2009
Property, Plant and Equipment-Net Increase (Decrease) (97,104,5695.93)
Surplus from Fixed Assets Appraisal Increase (Decrease) (112,836,923.88)
Retained Earnings Increase (Decrease) 15,732.,327.95
Effect to Income Statements for the year ended on December 31, 2009
Depreciation Increase (Decrease) 235,598.04
Effect fo retained earning beginning 2009 Increase (Decrease) 15,496,729.91
Effect to Balance sheets As of December 31, 2008
Amortization of Surplus from Fixed Assets Appraisal Increase (Decrease) (125,321,220.39)

5.  Summary of Significant Accounting Policies
5.1 Recognition of Revenues and Expenses.
5.1.1 Revenues from sales newspaper pocket books and scrap are recognized when the goods are delivered.
5.1.2 Revenues from income from exhibition arrangement is recognized when service are provided.
5.1.3 Revenues from advertisement is recognized when service are provided.
5.1.4 Revenue from interest receivable is recognized in accordance with the period of time and computed from the
accrued principle balance.
5.1.5 Expenses are recognized on an accrual basis.
5.2 Cash and Cash Equivalent Itfems
Cash and equivalent to cash transactions includes bank deposit in type of saving, current and not exceeding three-month
fixed deposit with no guarantee obligation.
5.3 Accounts Receivable and Allowance for doubtful debts
Accounts receivable and other account receivable stated at the net realizable value, Allowance for doubtful debts is
computed as a percentage of debtor groups categorized by an aging analysis of their overdue accounts that over 12 months and
from those account receivable which are likely to be uncollectible.
5.4 Estimated of Allowance for Returned
Ngandee Co. Ltd. estimates the allowance for returned which were estimated by consideration from the rate of books
returned compared with the average delivery rate in the past.
5.5 Inventories
Inventories of printing paper and printing supplies are recorded at cost under FIFO method or net readlizable value,
whichever is the lower. Inventories of Ngandee Company Limited of pocket books are valued at cost using the specific method or
net realizable value, whichever is the lower.
5.6 Estimates Cost of Allowance for Returned Books
Ngandee Co., Ltd. estimates cost of allowance for refurned books which were computed from the average rate of cost of
goods sold multiplied with the estimate allowance of reduced debt incurred from books returned.
5.7 Investments in Subsidiary Companies

Investments in subsidiary companies are recorded by cost method less allowance for impairment (if any).
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5.8 Property, Plant and Equipments
Fixed assets are recorded at cost from commencement after less accumulated depreciation and depreciated on a straight-line

method using approximate working life as follow:

- Building and building improvements 20 years
- Machines 5 years
- Elevator 10 years
- Other 5 years

The Company did not carry depreciation for land and asset being construction.

Expenditure in respect of extension, life renewal or asset improvement which causes the present replacement price
increased materially. It will combine as cost of asset. Regarding repairing fee and maintenance, it is recognized as expense in the
incurred accounting period.

Gain or loss from disposal of land, plant and equipment is computed from discrepancy between net cash received and
book value and recognized as other revenue or other expense in the statement of income.

5.9 Impairment
The carrying amounts of the Company’s assets, other than inventories and frade account receivable are reviewed at each
balance sheet date to determine whether there is any indication of impairment. If any such indication lower, the asset’s recoverable
amount is estimated. Impairment with cost, if assets exceeds its recoverable amount, the Company will recognize an impairment loss
in the statement of income.
Calculation of Recoverable Amount

- The recoverable amount is the greater of the asset’s net selling price and value in use. In assessing value in use,
the estimated future cash flows are discounted to their present value using a pre-tax discount rate that reflects current market
assessments of the fime value of money and the risks specific to the asset. For an asset that does not generate cash inflows largely
independent of those from other assetfs, the recoverable amount is determined for the cash-generating unit to which the asset
belongs.

Reversals of Impairment

- An impairment loss is reversed if there has been a change in the estimates used to determine the recoverable
amount,

- An impairment loss is reversed only to the extent that the asset’s carrying amount does not exceed the carrying
amount that would have been determined, net of depreciation or amortization, if no impairment loss had been recognized. All
reversals of impairment losses are recognized in the statement of income.

5.10 Foreign Currency Transactions
ltems denominated in foreign currencies are recorded in Baht at the exchange rates ruling on the day that transactions
occurred, while the remaining balances of assets and liabilities denominated in foreign currencies at the year-end are translated info
Baht atf the closing rates on that date, and the gain or loss arising from such translation is included in the related income statement.
5.11 Derivative Financial Instruments
Financial instruments, financial assets carried on the balance sheet include cash and bank balances, investments, accounts
receivable, financial liabilities carried on the balance sheet include account payable and loan from. Related accounting policies of
financial assets and liabilities were disclosed in each related section.
5.12 A Provision of Liabilities
The Company recognized in the balance sheet when the Company has a present legal or constructive obligation as a result
of a past event, and it is probable that an outflow of economic benefits will be required to settle the obligation and a reliable
estimate can be made of the amount of the obligatfion. If the effect is material, provisions are determined by discounting the
expected future cash flows at a pre-tax rate that reflects current market assessments of the time value of money and, where

appropriate, the risks specific to the liability.
ANNUAL REPORT 2010 [REa1s)
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5.13 Employees Benefit

The Company is recognized salary, wage, bonus, social security fund and employee’s provident fund are expense on date
tfransactions occur.

5.14 Basic Earnings per Share
Earnings per share are calculated by dividing net profit with the weighted average number of issued and paid-up ordinary shares
at the end of this period. The company did not calculate the fully-diluted earnings per share since it has no ordinary share
equivalents.

5.15 The Appropriation of Retained Earnings
The appropriation of retained earnings is aftributable to the Public Company Act. 2535 (1992) which the company will appropriate
reserve when it was approved by the company board of directors meeting which will be respectively reported to the shareholders

meeting.

6. Basis of Consolidation

6.1 In preparation of the consolidated financial statements, the company will only take its subsidiary company which is under
the main control of MATICHON PUBLIC COMPANY LIMITED into account, after having eliminated the remaining balances and
transactions among themselves. As of December 31, 2010 and 2009 and for the year ended on December 31, 2010 and 2009, of the
MATICHON PUBLIC COMPANY LIMITED which holds shares in subsidiary companies with percentage of shareholding as follows:

Company’s Name Type of Business Relationship Percentage of Shareholdings Country
December 31, 2010 December 31, 2009

NGANDEE CO., LTD. Printed media sales Subsidiary 99.96% 99.50% THAILAND
KHAO-SOD CO., LTD. Printed media sales, Subsidiary 99.99% 99.99% THAILAND
advertising sales and

exhibition arrangement

6.2 Total assets as of December 31, 2010 and 2009, to these of the consolidated financial statements as a whole are as follows:

Assets as a percentage to the consolidated
fotal assets as of
December 31, 2010 December 31, 2009

KHAO-SOD CO., LTD. 28 26
NGANDEE CO., LTD. 9 4

6.3 Total Revenues for the year ended on December 31, 2010 and 2009, to these of the consolidated financial statements as

a whole are as follows:

Revenues as a percentage to the
consolidated total revenues
For the year ended on
December 31, 2010 December 31, 2009

KHAO-SOD CO., LTD. 14 12
NGANDEE CO., LTD. 46 48

6.4 The accounting period ended of the above subsidiary companies are the same as the MATICHON PUBLIC COMPANY
LIMITED. Investments in subsidiary companies with the shareholdings from 99.90% are treated as holdings of 100% in preparation of
consolidated financial statements.

6.5 Accounting policy of the subsidiary companies will utilize the same policy as of the MATICHON PUBLIC COMPANY LIMITED
in the preparation of the consolidated financial statements.
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7. Inter-Transactions with Related Parties
The Company holds accounting tfransactions incurred with related entities, which comprise the same group of
shareholders and common directors. Remaining balances and infer-tfransactions between the Company and its related entities
are as follows:
7.1 Infer - Assets and Liabilities

SEPARATE FINANCIAL STATEMENT
As of
December 31, 2010 December 31, 2009
Baht Baht

Accounts and Notes Receivable

Ngandee Co., Ltd. 82,967,996.47 102,396,448.39
Khao-Sod Co., Ltd. 33,981,344.73 30,678,626.45
Total 116,949,341.20 133,075,074.84
Accrued Revenue
Khao-Sod Co., Ltd. 209,720.00 8,800.00
Account Payable
Ngandee Co., Ltd. - 2,623,423.14
Other Account Payable
Ngandee Co., Ltd. 160,742.00 266,819.10

7.2 Inter-Revenues and Expenses
- Sales-revenues and services for the year ended on December 31, 2010 and 2009.

CONSOLIDATED SEPARATE FINANCIAL STATEMENT
For the year ended on December 31, For the year ended on December 31,
2010 2009 2010 2009
Baht Baht Baht Baht
Revenues of Sales Prinfing Paper and Pocket Books
Ngandee Co., Ltd. based on confract - - 362,666,643.87 366,318,416.08
Revenues of Publishing Items Rendered
Khao-Sod Co., Ltd. based on contract - - 186,047,036.10 176,607,155.90
Dividend Receipt
Ngandee Co., Lid. Annual general meeting of - - - 4,498,200.00
The Shareholders
Revenues of Offices Rental
Ngandee Co., Ltd. based on contract - - 600,000.00 600,000.00
Purchase of Goods
Ngandee Co., Lid. nearly comparable prices to - - 2,695,746.81 6,721,509.04
others to the selling
Advertising
Khao-Sod Co., Ltd. nearly comparable prices to - - 196,000.00 2,736,000.00
others to the selling
Petrol
Ngandee Co., Lid. based on cost - - 1.877.994.00 1,612,207.00
Rental
Khao-Sod Co., Ltd. based on contract - - 1,680,000.00 1,690,000.00
Other Expense
Khao-Sod Co., Lid. Agreement Price - - - 44,000.00
Managements’ Remuneration Annual general meeting of  55,118,452.50 51,530,895.00 55,118,452.50 51,530,895.00

The Shareholders
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7.3 Company Relationship

Consist of:

Relationship
Subsidiary Company-Direct holding

Company Name
Kho-Sod Co., Ltd.

Ngandee Co., Ltd. Subsidiary Company-Direct holding
Cash and Cash Equivalent ltems

Consist of:

CONSOLIDATED SEPARATE FINANCIAL STATEMENT
As of As of
December 31, 2010 December 31, 2009 December 31, 2010 December 31, 2009

Baht Baht Baht Baht
Cash 1,781,520.25 1.468,021.10 1.391,637.50 1,064,755.10
Saving Deposit Accounts 241,298,980.63 257,684,5675.71 192,952,584.91 207,335,279.24
Current Deposit Accounts 9.176,231.88 6,060,749.43 2,649,847.79 1,021,890.84
Fixed Deposit Accounts for 3 months 117.420,613.08 103.,869,934.96 94,140,947.67 60,402,978.91
Bill of Exchange for 3 Months 40,000,000.00 50,781,804.14 - -
Total 409,677,345.84 419.,865,085.34 291,135,017.87 269.824,904.09

Temporary Investment

Consist of:

CONSOLIDATED SEPARATE FINANCIAL STATEMENT Coupon Rate
As of As of As of
December 31, 2010 December 31, 2009 December 31, 2010 December 31, 2009 December 31, 2010 December 31, 2009
Baht Baht Baht Baht Percent Percent
Fixed Deposit Accounts for 4-12 months 358,425,584.97 121,796,017.25 238,313,084.28 101,796,017.25 0.75-2.75 0.75-3.50
Bill of Exchange for 1 year 10,096,010.00 40,000,000.00 20,000,000.00 - 1.20-1.40
Total 368,521,594.97 161,796,017.25 238,313,084.28 121,796,017.25
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10. Accounts and Notes Receivable-Net

As of December 31, 2010 and 2009, the accounts and notes receivable are claossified by aging overdue as follows:

CONSOLIDATED SEPARATE FINANCIAL STATEMENT
As of As of
December 31, 2010 December 31, 2009 December 31, 2010 December 31, 2009

Baht Baht Baht Baht
Account Receivable which not yet issue invoice 12,467,579.83 59.9562,1567.10 8,463,137.07 45,248,665.77
Account Receivable which yet issue invoice
and Notes Receivable
Accounts and Notes Receivable Due for Payment 218,521,188.90 283,029,463.35 80,992,714.84 106,385,460.13
Aging of Accounts and Notes Receivable:
- Less than 3 months 38.914,273.42 28,743,854.25 4,759,513.30 4,125,107.10
- Over 3 months but not over 6 months 1,935,048.09 868,902.70 401,590.59 606,904.00
- Over 6 months but not over 9 months 524,602.44 1.480,507.16 524,602.44 575,052.00
- Over 9 months but not over 12 months 866,435.14 1,229,207.22 55,533.00 258,838.97
- Over 12 months 40,379,665.18 41,977.134.61 19.675,301.17 20,861,766.41
Total Accounts and Notes Receivable 313,608,793.00 417.281,226.39 114,772,392.41 178,061,794.38
Less Allowance for Doubtful Debts (39.879.,888.30) (40,995,535.22) (19.284,844.75) (20,384,784.36)
Estimated of Allowance for Retumned Books (37.996,271.53) (27,375,257.68) - -
Accounts and Notes Receivable-Net 235,732,633.17 348,910,433.49 95,487 ,547.66 167,677,010.02

As of December 31, 2010 and 2009, allowance for doubtful debts has movement as follows:

CONSOLIDATED SEPARATE FINANCIAL STATEMENT
As of As of
December 31, 2010 December 31, 2009 December 31, 2010 December 31, 2009

Baht Baht Baht Baht
Allowance for Doubtful Debts-Opening (40,995,5635.22) (30,761,767.07) (20,384,784.36) (18,943,893.13)
Add Reserve within Period (6.513,060.64) (13,385,179.88) (5.390,568.84) (2,720,760.79)
Less  Receivable within Period 5.871.203.22 1,162,182.41 5466,513.28 363,238.24
Amortization Bad Debt 1,757,504.34 1.999.229.32 1,023,995.17 916,631.32
Allowance for Doubtful Debts-Ending (39.879.,888.30) (40,995,535.22) (19.284,844.75) (20,384,784.36)

The consolidated financial statements as of December 31, 2010 and 2009, the Company write-off accounts receivable
that used to record in allowance for doubtful debts a part of amount of Baht 1.02 milion and 2.00 million respectively and the
separate financial statements of amount of Baht 1.76 million and Baht 0.96 million respectively to be bad debt due to the above

receivable meet a financial problem which the company and the subsidiary company had to the end of follow debft.
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11. Accounts and Notes Receivable-Subsidiary Companies

As of December 31, 2010 and 2009, the whole amounts were not yet due for payment.

12. Inventories-Net

Consist of:
CONSOLIDATED SEPARATE FINANCIAL STATEMENT
As of As of
December 31, 2010 December 31, 2009 December 31, 2010 December 31, 2009
Baht Baht Baht Baht

Papers 106.,666.472.50 112,967,337.40 106.,666.472.50 112,967,337.40

Pocket Books 40,449,895.77 40,815,489.85 - -
Supplies 1,5629,277.30 1,218,915.29 1,5629,277.30 1218,915.29
Spare-Part 2,203,081.24 2,119,5676.88 2,203,081.24 2,119.,576.88
Total 150,848,726.81 167,121,319.42 110,398.831.04 116.,305,829.57

Add Estimated Cost of Allowance for Returned Books 19,540,522.06 12,296,712.93 - -

Less Allowance for Declining Value Pocket Books (15,538,998.94) (12,409,692.21) - -
Net 154,850,249.93 167,008,340.14 110,398.831.04 116,305,829.57

As of December 31, 2010 and 2009, estimated cost of allowance for returned books has movement as follows:

CONSOLIDATED SEPARATE FINANCIAL STATEMENT
As of As of
December 31, 2010 December 31, 2009 December 31, 2010 December 31, 2009
Baht Baht Baht Baht
Estimated Cost of Allowance for Returned Books - Opening  12,296,712.93 11,781,690.99 - -
Add Estimated Cost within Period 48,234,768.44 49,847,760.27 - -
Less  Disposal (40,990,959.31) (49.332,738.33) - -
Estimated Cost of Allowance for Refurned Books -Ending 19.540,522.06 12,296.712.93 - -

As of December 31, 2010 and 2009, allowance for declining value pocket books value has movement as follows :

CONSOLIDATED SEPARATE FINANCIAL STATEMENT
As of As of
December 31, 2010 December 31, 2009 December 31, 2010 December 31, 2009
Baht Baht Baht Baht
Allowance for Declining Value Pocket Books -Opening (12,409,692.21) (11,305,5657.58) - -
Add Reserve within Period (3,129,306.73) (1,104,134.63) - -
Allowance for Declining Value Pocket Books -Ending (15,5638,998.94) (12,409 ,692.21) - -
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The consolidate and the separate financial statements as of December 31, 2009 and 2008, a part of amount of Baht

2.0 million is invested in subordinated debentures of one commercial bank with interest rafes in year 1 to year 5 in the fixed rate of

4.00% per annum and in the year 6 to year 10 in the fixed rate of 4.75% per annum constituting 10 years maturity ended on

November 5, 2013 Moreover, on November 5, 2010, the merchant bank has fully called for redemption refund amount.

14. Investments in Subsidiary Companies

Consist of:

As of

SEPARATE FINANCIAL STATEMENT

As of

As of

As of

December 31, 2010 December 31, 2009 December 31, 2010 December 31, 2009

Company’s Name Paid-Up Capital  Percentage of Shareholding Investment Cost Method Dividend
Baht Baht Baht Baht
Ngandee Co., Ltd. 1,500,000 99.96 14,994,000.00 14,994,000.00 4,498,200.00
Khao-Sod Co., Ltd. 12,500,000 99.99 250,000,000.00 250,000,000.00 -
264,994,000.00 264,994,000.00 4,498,200.00
15. Property, Plant and Equipment-Net
CONSOLIDATED
(Unit : Baht))
land and  Buildings and Machines Computer Vehicles Office Elevator Work in Total
Land Building and Equipments Construction
Improvements  Improvements Equipments and Other
Fixed Assets
Cost
As of December 31, 2009 44400381054  415,723,400.77  561,589,805.85  159,715,601.21 103,309,650.63  99.346,017.29 9,901,988.46 1,793,590,324.75
Purchases/Transfer In 56,26791000  11,828,861.42  35,052,468.48 2,649,046.80 70632994 1,375932.85 3206241592 139,922.965.41
Disposal/Transfer Out - - (2508,303.14)  (36.999.573.27)  (414931.00)  (4,281579.12) (44,204,386.53)
As of December 31, 2010 500.261,720.54  427552,262.19  594,134,021.19  125,365,074.74 103,601,049.57  96,440,371.02 9.901.988.46  32,062.415.92 1,889.308,903.63
Accumulated Depreciation
As of December 31,2009 (1597,102.41) (247,312,653.26) (508596,361.63) (116,797,356.17) (78,231,809.80) (85.323859.23)  (5.229,748.95) (1,043,088,791.45)
Disposal - - 204787482 36,606,263.76 10056161 4,263,984.20 43,068,674.39
Depreciation for the Year
- For the Portion in the Income stafement  (303,024.24)  (20,239.811.55) (36,837.216.86)  (13,171,520.08) (10,346,759.08)  (6.865,638.58) (990,198.89) (88,754,169.28)
As of December 31, 2010 (1.900,126.65) (267,552,364.81) (543,385,703.67)  (93,312,622.49) (88478007.27) (87.925,513.61)  (6.219.947.84) (1,088,774,286.34)
Net Book Value
As of December 31, 2009 442,406,708.13  168410847.51  52,99349422 4291824504 2507784083  14,022,158.06 4,672,239.51 750,501,533.30
As of December 31, 2010 498,361593.89 159.999.897.38  50,748317.52  32/052,462.25 1512304230  8,514,857.41 3,682,040.62 3205241592  800,534,617.29

Depreciation for the Portion in the Income statement
For Year ended on December 31,

2010

2009

88,754,169.28
88,072,837.23
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(Unit : Baht)
land and  Buildings and Machines Computer Vehicles Office Elevator Work in Total
Land Building and Equipments Construction
Improvements  Improvements Equipments and Other
Fixed Assets
Cost

As of December 31, 2009 28403367475  254,335,364.08 561,589,805.85  151,700470.63 4896587074 72,179,623.02 7457,343.50 1,380,262,202.57
Purchases/Transfer In 56256791000  11,828,861.42  35,052,468.48 2,600,068.12 17192894 1,043,829.68 32,052.41592 139,007 .482.56
Disposal/Transfer Out (2508,303.14)  (36.999.573.27) (4,266,824.52) (43,774,700.93)
As of December 31, 2010 340291584.75  266,164,22550  594,134021.19  117,300965.48  49,137,799.68  68,956,628.18 7457,343.50  32,052,415.92 1,475,494,984.20

Accumulated Depreciation

As of December 31, 2009 (1597,102.41) (204,305,613.40) (508,596,361.63) (109,034,351.94) (35916,300.48) (63,392,172.99)  (4.247.872.26) (927,089.775.11)
Disposal 204787482 36,656,253.76 4,249,930.39 42,954,068.97
Depreciation for the Year
- for the Porfion in the Income stofement  (303,024.24)  (11,760,731.35) (36,837.216.86)  (13,036,837.24)  (4930,747.36)  (3,387,003.64) (745,734.35) (71,001,295.04)
As of December 31, 2010 (1.900,126.65) (216,066,344.75) (543,385,703.67)  (85414,935.42) (40,847,047.84) (62,529.246.24)  (4.993,606.61) (955,137,011.18)
Net Book Value
As of December 31, 2009 282436.572.34 5002975068 5299349422 42666,118.69 1304957026  8,787.450.03 3,209471.24 453,172,427 46
As of December 31, 2010 338,391458.10  50,097,880.75 5074831762 3188603006 829075184  6427,381.94  2463,736.89 3205241592  520,357.973.02
Depreciation for the Portion in the Income statement
For Year ended on December 31,
2010 71,001,295.04
2009 69,59,784.11

The consolidated and separate financial statements as of December 31, 2010 and 2009, the Company has appraised

prices of land, plant and property by independent appraiser on August 30, 2005, the land in book value in amount of Baht 262.78

million, plant and property in book value of Baht 76.42 million by using market price comparison method in part of land appraisal

and method computing from replacement cost in property appraisal which there is land appraised price in amount of Baht 355.59

million, plant and property building in book value of Baht 148.48 million, the land in book more value in amount of Baht 92.81 million,

plant and property in book more value of Baht 20.03 million. However, the Company did not recognize capital surplus from such asset

appraisal in the financial statements while the Company reflects such asset value according to cost price.

The valuation surplus arising from appraisal of land, property assets by independent professional value and previously

taken up in the consolidated financial statement and separate financial statement for the year ended December 31,

comprised of the following:

Land
Plant Property

Reversal for loss transaction from appraisal.

Net

2009,

Valuation surplus

Baht

92,807,428.00

20,029,495.88
112,836,923.88
(15,732,327.95)

97.,104,595.93
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MATICHON PUBLIC CO., LTD. Bl

In year 2010, The company has purchased land, building and prinfing machine from one company which is the
company that is related to the Company total value of Baht 100.00 million. Such assets constfitute fair value of Baht 126.80 million.
In accordance with the minute of the extra-ordinary shareholders meeting no. 2/2009 held on December 23, 2009, it is unanimously
resolved to approve. The assets that purchased constitute following transactions.

1. Land in area of 2 Rais 53 Square Wa in value of Baht 56.06 million.

2. Printing office building in value of Baht 10.20 million.

3. Printing machine in number of 3 machines in value of Baht 33.74 million.

The Company has fully repaid such asset fee and has already transferred ownership in asset to belong to the Company
on January 22, 2010. However, the Company records such asset according to cost price.

The consolidated financial statements as of December 31, 2010 and 2009, some part of land in amount of Baht 361.30
million and property with net book value in amount of Baht 149.71 million and 168.16 million respectively, are pledged as collateral
against credit facility received from several commercial bank of the company and its subsidiary as note 17.

The separate financial statements, as of December 31, 2010 and 2009, some part of land in amount of Baht 201.33
million and property with net book value in amount of Baht 39.81 milion and Baht 49.78 Million respectively, are pledged as
collateral against credit facility received from several commercial bank of the company as note 17.

The consolidated financial statements, as of December 31, 2010 and 2009, the Company have had assets with the
depreciation fully calculated but sfill in use which show a cost value of Baht 660.94 million and Baht 620.64 million respectively. The
net book value of which is Baht 1,666.00 and Baht 1,657.00 respectively.

The separate financial statements, as of December 31, 2010 and 2009, the Company have had assets with the
depreciation fully calculated but sfill in use which show a cost value of Baht 613.82 million and Baht 579.75 million respectively. The
net book value of which is Baht 1,114.00 and Baht 1,170.00 respectively.

The consolidated and the separate financial statement as of December 31, 2009, the Company have had non-

operatfion assets and for sale show a cost value of Baht 23.31 million. The net book value of which is Baht 16.00.

16. Other Non-Current Assets-Net

Consist of :

CONSOLIDATED SEPARATE FINANCIAL STATEMENT
As of As of
December 31, 2010 December 31, 2009 December 31, 2010  December 31, 2009
Baht Baht Baht Baht
Withholding Tax 5,366,840.55 5,071,815.08 1,5676,597.52 1,676,597.52
Cash and Cash at Banks for Court Bail 1.717.907.89 2,928,148.30 5,000.00 105,000.00
Cash and Cash at Banks fo Guarantee Bail 3,495,686.41 3,175,500.00 2,5675,600.00 2,5675,600.00
Golf Member for Sale Balance Brought Forward 2,959,174.53 2,959,174.53 2,959,174.53 2,959,174.53
Other 1,260,068.32 1,206,081.35 40,900.00 40,900.00
Total 14,799,677.70 15,340,719.26 7.157,272.05 7.257,272.05
Less Allowance for Withholding Tax (5,366,840.55) (6,071,815.08) (1,576,597.52) (1,5676,597.52)
Allowance for Impairments Golf Member (2,959,174.53) (2,959,174.53) (2,959,174.53) (2,959,174.53)
Other Assets-Net 6.473.,662.62 7.309.729.65 2,621,500.00 2,721,500.00
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The consolidated financial statements as of December 31, 2010 and 2009, cash and cash at banks was amounted to
Baht 1.72 million and Baht 2.93 million respectively, to be cash and bank fixed deposits were used by the company and subsidiary
companies to guarantee against obligations with against bail in the cases as in note No. 27.3

The separate financial statements as of December 31, 2010 and, 2009, cash at banks was amounted to Baht 0.005
million and Baht 0.11 million respectively, to be cash were used by the company to guarantee against obligations with against bail
in the cases as in note No. 27.3

The consolidated financial statements as of December 31, 2010 and 2009, cash at banks was amounted to Baht 3.50
million and Baht 3.18 million respectively, to be fixed deposits were used by the company and the subsidiary companies to electricity
guarantee.

The separate financial statements as of December 31, 2010 and 2009, cash at banks was amounted to Baht 2.58 million

the same two years, to be fixed deposits were used by the company to electricity guarantee.

17. Credit and Guarantees

Bank overdrafts facility of the company in amount of Baht 33.50 million are secured by the company’s assets (Note No.
15) and mutually guaranteed by the company’s directors fogether with their share certificates.

Trust receipts facility of the company in amount of Baht 620.00 million are secured by the company’s assets (Note No.
156) and mutually guaranteed by the company’s directors fogether with their share certificates.

The Subsidiary Company

KHAO-SOD Co. Ltd., Bank overdrafts facility of subsidiary company in amount of Baht 20.00 million and guaranteed in

amount of Baht 0.64 million is by the subsidiary company’s assets (Note No.15)

18. Short - Term Loan from Financial Institution

As of December 31, 2010 and 2009, the whole amount is loan from merchant bank in form of trust receipt payable with
carried the interest rate 3.62% per annum and term payable about 180 days, Under term of trust receipt contract, the Company
receives merchandise ordered by using credit of the finance institutes. Hence, the Company constitfutes obligation commitment to
the finance institutes for such merchandise fee both that kept or disposed. Such above loan constitutes collateral according to note

No. 15.

19. Dividend Payment

In accordance with the minute of the Annual General Shareholder’'s Meeting (No. 1/2010) on April 28, 2010, it was
resolved unanimously to pay dividends to shareholders in number of 185.35 million shares from net profit of 2009 at Baht 0.25 per
share, fotaling Baht 46.34 million with to set up pay dividends on May 25, 2010, the company had dlready paid dividend to
shareholders.

In accordance with the minute of the Annual General Shareholder’'s Meeting (No. 1/2009) on April 28, 2009, it was
resolved unanimously to pay dividends to shareholders in number of 185.35 million shares from net profit of 2008 at Baht 0.40 per
share, fotaling Baht 74.14 million with to set up pay dividends on May 25, 2009, the company had dlready paid dividend to
shareholders.

The Subsidiary Company

In accordance with the minute of the Annual General Shareholder’s Meeting of Ngandee Co., Ltd. (No. 1/2009) on
December 14, 2009, it was resolved unanimously to approve to pay dividends to pay dividends from net profit of during for the nine
- months ended on September 30, 2009, with to pay shares at Baht 3.00 per share , to shareholders in number of 1.50 million shares
totaling Baht 4.50 million with to set up pay dividends on December 28, 2009 and appropriated legal reserve totaling Baht 0.50 million,

the company had already paid dividend to shareholders.
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20. Revenues from Sales and Services
The consolidated financial statements and the separate financial statements for the year ended on December 31, 2010

and 2009, were revenue from inter-barter of assets or services as follows.

(Unit : Thousand Baht)
For the year ended

on December 31,

2010 2009
The consolidated financial statement 5,851 9,151
The separate financial statement 7,201 9,091

21. Managements Benefit Expenses
Management benefit expenses represent the benefits paid to the Company’s management and directors such as
salaries, related benefit and directors” remuneration, including the benefit paid by other means. The Company’s management is the

persons who are defined under the Securities and Exchange Act.

22. Corporate Income Tax

For the year ended on December 31, 2010 and 2009, the Company calculates corporate income tax at 25%, which
complies with royal decree No.475 to reduce corporate income tax from 30% to 25% of net profit not over Baht 300 million for the
3 consecutively accounting periods commenced from the first accounting period which commenced within or after January 1, 2008,
the Company calculates corporate income tax at 25%. The Company computed corporate income tax of accounting net profit after
adding adjusted transaction in accordance with the Revenue Code which is mainly in respect of loss transaction from assets for sale,
doubftful debt of accounts receivable, part of vehicles depreciation higher Baht 1.00 milion and dividend receipt.

Khao-Sod Co., Ltd. and Ngandee Co., Ltd. are computed of the corporate income tax by the rate of 30% of
accounting profit after adding back adjusted transactions in accordance with the Revenue code which is mainly in respect of

doubtful debt of accounts receivable, non-expense by Revenue Code and part of vehicles depreciation higher Baht 1.00 million

23. Expenses by Nature
Consist of:
CONSOLIDATED SEPARATE FINANCIAL STATEMENT
For the year ended on For the year ended on

December 31, 2010  December 31, 2009 December 31, 2010 December 31, 2009

Baht Baht Baht Baht
Raw Material and Chemical Used 411,673,497.17 480,689,025.83 411,673.497.17 480,689,025.83
Cost of Exhibition Arrangement 31,849,920.91 58,136,536.44 20,426,477.58 58,136,536.44
Cost of Sales 49,974,038.32 48,565,370.53 13,332,615.78 9.746,690.08
Publishing Expenses - 1,421,702.35 - -
Declining Value of Inventories 3.129.,306.73 1,104,134.63 - -

Expenses Employees
Depreciation

Managements Benefit Expenses
Others

Total

440,853,431.47
88,754,169.28
55,118,452.50
217,839.814.24

410,888,224.45
88,072,837.23
51,530,895.00
280,157.161.26

302,060,542.19
71,001,295.04
55,118,452.50
116,818,758.08

285,044,367.73
69,596,784.11
51,530,895.00
146,529.,370.74

1,299,092,630.62

1,420,565,887.72

990,331,638.34

1,101,273,669.93
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24. Employees Provident Fund

The Company has established a provident fund in accordance with the Provident Fund Act B.E. 1987. The fund is
contributed by both employees and the Company in the rate of 3 percent of salary. The fund is managed by the Kasikorn Asset
Management Provident fund and will be paid to an employee upon termination in accordance with the rules of the Company’s staff
provident fund.

For the year ended on December 31, 2009 and 2008, the Company contribution is repayable to the provident fund to
Baht 6.27 milion and Baht 6.61 million respectively.

25. Presentation of Financial Data Segregated by Business Sector

The detail of segment information was as follow:

Consolidated Financial Statements

For the year ended on December 31, 2010

Business Sector Business Sector Business Sector Eliminate
Printed media sales, Exhibition Other Income Total
advertising sales arrangement

Thousand Baht Thousand Baht Thousand Baht Thousand Baht Thousand Baht

Sales and Services 2,046,801,723.20 38.193.217.76 53.590,350.69 (727.,817,804.98) 1.410,767,486.67
Cost of Sales and Services (1,632,337,017.56) (24,621,980.81) (25,044,913.40) 724,655,056.62 (857,348,855.15)
Gross Profit (Loss) 514,464,705.64 13,671,236.95 28,545,437.29 (3,162,748.36) 553.418,631.52
Other Income 68.216,214.84
Profit (Loss) Before Expenses 621,634.846.36
Selling Expenses (171.,488,368.34)
Administrative Expenses (215,136,954.63)
Managements Benefit Expenses (55,118,452.50)

Profit (Loss) Before Financial Cost

And Corporate Income Tax 179.891,070.89
Financial Cost (619,624.91)
Corporate Income Tax (49,308,416.82)
Net Profit (Loss) 130,063,029.16
Fix Assets 700,546,959.30 - 99.987,657.99 800,534,617.29
Other Assets 1,184,642,864.59

Total Assets 1,985,177,481.88
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Consolidated Financial Statements

For the year ended on December 31, 2009

Business Sector Business Sector Business Sector Eliminate
Printed media sales, Exhibition Other Income Total
advertising sales arrangement

Thousand Baht Thousand Baht Thousand Baht Thousand Baht Thousand Baht

Sales and Services 2,071,637 ,968.25 13,019,728.98 53,050,243.73 (718,613,652.44)  1,537,094,388.50
Cost of Sales and Services (1,601,611,900.59) (76,086,043.04) (24,079,832.78) 719,003,141.71 982,774,634.70
Gross Profit (Loss) 470,026,067.66 54,933,685.94 28,970,410.93 389.589.27 554,319.,753.80
Other Income 56,6568,970.67
Profit (Loss) Before Expenses 610,978,724.47
Selling Expenses (171,711,256.77)
Administrative Expenses (214,549,101.25)
Managements Benefit Expenses (561,530,895.00)

Profit (Loss) Before Financial Cost

And Corporate Income Tax 173.187.471.45
Financial Cost (770,357.08)
Corporate Income Tax (44,083,296.92)
Net Profit (Loss) 128,333,817.45
Fix Assets 626,977,176.63 - 123,524,356.67 - 750,501,533.30
Other Assets 1,106,098,603.24
Total Assets 1,856,600,136.54

The Company and subsidiaries operate the main business: i.e. distribution sector of printed matter media and
advertising service and printing engagement, exhibition arrangement and seminar fraining while there is main geographical sector in
Thailand. Therefore, the whole revenue, profit and asset which mainly as per reflected in the financial statements are related to
business sector and geographical sector as per mentioned.

Assets of each sector mainly consist of accounts receivable, inventories and fixed assets which is assets used for
operation in respect to that sector, except office equipments, computer and vehicles an assets that is not centrally allocated to any
business segment.

Determination of transferred prices between sectors which is materialized as follows:

Basis in the determination of transferred prices between sectors of the Parent Company and its subsidiaries and
related companies (Note 7.2).

The basis in the determination of transfer price between inter-sector of subsidiaries incurred which is materialized as

follows: -
Trading transaction Pricing policies
1. Revenues of Sales Printing Paper. Cover price less the discount 40%
2. Revenues of Sales Pocket Books. Cover price less the discount 30-50%
3. Trading Petrol Based on cost
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26. Financial Instruments
The Company mainly holds financial asset in respect of bank deposit, trading account receivable and trading account
receivable subsidiaries. In addition, the main financial liability is related to frading account payable in Baht currency, trust-receipt
account payable in foreign currency and accrued expense; accordingly the Company and subsidiaries do not hedge against such
risk by using financial derivative since.
26.1 Risk Management
The company and its subsidiary have no policy to deal in financial instruments for speculation or trading.
26.2 Interest Rate Risk
The company constitutes assets and liabilities which hold risk from interest rates, and it may affect upon the result of

operation and statement of cashflow from the change of interest rates in the future as follows:

Consolidated The Company Only
As of As of Interest Rate per annum

December 31, 2010  December 31, 2009  December 31, 2010  December 31, 2009  December 31, 2010  December 31, 2009

Million Baht Million Baht Million Baht Million Baht % %
Saving Deposit Accounts 241.30 257.68 192.95 207.34 0.75 0.50-0.75
Current Deposit Accounts 9.18 6.06 2.65 1.02 - -
Fix Deposit Accounts 475.85 236.45 332.45 162.20 0.75-2.75 0.50-3.50
Bill of Exchange 50.10 80.00 - 20.00 - 1.20-1.40
Investment in subordinated debentures for 10 year - 2.00 - - - 4.00-4.75
Short - Term Loan from Financial Institution 19.98 - 19.98 - 3.62 -

26.3 Risk from Exchange Rates.

[t incurred from raw material purchase which is imported from abroad, the Company and its subsidiary companies
applicably exposes to risk in connection to change of exchange rates. Nevertheless, the Company and its subsidiary companies
consider an appropriately financial derivative to hedge against such risk when the exchange rates frend is no longer stable.

26.4 Risk from Credit Provision.

The Company and its subsidiary companies slightly exposes to risk from credit provision in relation to trade debtors. However,
presently, the Company and its subsidiary companies constitute conservative policy of credit provision by prior analysis of client’s
financial status. Moreover in some case of new clients, deposit in advance is demanded. Clients are mainly long ferm contact; and
make a sufficient provision for doubtful debts in accordance with accounting policy (Note 10) and estimated the allowance for
refurned goods (Note 10).

26.5 Fair value of financial assets and financial liabilities since the financial assets are mainly account receivable, bank deposit
accounts for 3-12 months period and mainly are short term assefs while the financial liabilities are mainly account payable and
liabilities with the commercial bank which are also short term liabilities. Therefore, management believes that the value of financial

assets and liabilities constitutes the value which is not materially different from fair value.

27. Obligations and Contingent Liabilities
Apart from liabilities presented in the financial statements, the company also had obligations as of December 31, 2010 and
2009, as follows :

27.1 Obligations with- Commercial Banks

(Unit : Thousand Baht)
CONSOLIDATED SEPARATE FINANCIAL STATEMENT
AS of AS of
December 31, 2010 December 31, 2009 December 31, 2010 December 31, 2009

Letter of Guarantee 4,859 10,927 4,295 8,188
Letter of Credit 595,720 620,000 595,720 620,000
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27.2 Obligations commitment in accordance with the contract

27.2.1 As of December 31, 2010 and 2009, the Company constitutes commitment in accordance with the engagement of
contract fo rental computer, for fo 3 year period, in value according fo the contract with the Baht 11.12 million, the rental change
which has to pay to reach the of confract are amounting to Baht 1.01 million and Baht 4.86 million respectively.

27.2.2 As of December 31, 2010 and 2009 the Company constitutes commitment in accordance with the engagement of
contract to rental face, for to 1 years period, the end of the confract on December 31, 2010 and 2009 respectively, in value
according to the confract with the Baht 1.68 million, the rental change which has to pay to reach the of contract are total amount
to Baht 1.68 milion the same both years.

27.2.3 As of December 31, 2010 the Company constitutes commitment in accordance with the engagement of contract
to copier lease , for in the operation in value according to the contract with the Baht 1.97 million, which has to pay to reach the
of confract are amounting to Baht 1.92 million.

27.2.4 As of December 31, 2010 the Company constitutes commitment in accordance with the engagement of confract
to building improvements, In order to utilize as professional seminar training fair arrangement places, in value according to the
contract with the Baht 17.43 million, which has to pay to reach the of contract are amounting to Baht 12.20 million.

27.2.5 As of December 31, 2010, the Company constitutes obligation commitment from contract performance to adjust
prinfing machine control system since the producer company informs retirement of assembly spare parts production in the former
working confrol system which the value according fo the confract in amount of EUR 650,000. while there is value that has to
completely repay until the confract matures in  amount of EUR 65,000.

27.2.6 As of December 31, 2010, the Company consfitutes obligation commitment from contract performance of stainless
kitchen utensil frading including gas system, smoke evacuating system and air adding system in order to utilize as professional seminar
fraining arrangement which the value according to contract is in amount of Baht 5.03 millions while there is value that has to repay
until the contract matures in amount of Baht 2.01 millions.

27.2.7 As of December 31, 2010, the Company constitutes obligation commitment from contract performance of computer
lease in order to use in operation which there is value according to contract in amount of Baht 2.24 millions while there is value that
has to repay until the contract matures in amount of Baht 2.17 millions.

The Subsidiary Company

27.2.8 As of December 31, 2010 and 2009, Ngandee Co., Ltd., is obliged in accordance with the engagement of confract
to rental office building with parent company, for to 3 years period, ended contract as of December 31, 2010, the rental change
which has to pay to reach the of confract are amounting to Baht 5.04 million and Baht 0.60 million respectively.

27.2.9 As of September 30, 2010 and December 31, 2009, the Ngandee Co., Ltd., constitutes obligation commitment from
the leased contract performance of two areas. The 3 year period is determined as follows:

- The 1% version contract commences from April 15, 2006 to April 14, 2009 which presently, there is newly life renewal
to April 14, 2011 while there is leased value that has to repay until the contract is matured in amount of Baht 0.10 million and Baht
0.46 million respectively.

- The 2™ version contract commences from February 14, 2008 to February 14, 2011, while there is leased value that
has to repay until the contract is matured in amount of Baht 0.06 million and Baht 0.56 million respectively.

27.2.10 As of December 31, 2009 and 2008, Ngandee Co., Ltd., it is obliged in accordance with the engagement of confract
to rental office equipments, for to 3 years period, since May 1, 2008 to April 30, 2011 the rental change which has to pay fo reach

the of contract are amounting to Baht 0.18 million and 0.71 million respectively.
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27.3 Contingent Liabilities

27.3.1 The company is prosecuted by civil cases and criminal cases. The summation of total cases is

Primary Court (criminal cases)
Primary Court (civil cases)
Appeal Court (criminal cases)
Appeal Court (civil cases)

Supreme Court (criminal cases)

Summation of significant cases as follows:

Total

tem Case Date
1 4422/2001 Sep. 6, 2001
2 5115/2005  Nov 15, 2005
3 2591/2006  Jun. 14, 2006
4 5943/2008 Jul 2, 2008
5 4213/2008  May 13, 2008
6 5075/2008 Jun 9, 2008
7 779/2010 Feb 24, 2010
8 660/2010  Aug 11, 2010
9 3514/2010  Oct 11, 2010
10 4004/2010 Nov 29, 2010

Type of The accused Faulty or
Cases No. Guilty
Civil 2 Libel
Civil 1 Libel
Civil 4 Libel
Civil 2 Libel
Civil 6 Libel
Civil 6 Libel
Civil 1 Libel
Civil 7 Libel
Civil ] Libel
Civil 1 Libel

Plaintiff
Asked for Indemnity

Jointly or Severally Liable

Jointly or Severally Liable

Jointly or Severally Liable

Jointly or Severally Liable

Jointly or Severally Liable

Jointly or Severally Liable

Jointly or Severally Liable

Jointly or Severally Liable

Jointly or Severally Liable

Jointly or Severally Liable

MATICHON PUBLIC CO., LTD. Bl

as follow:

Summation of total case
As of

December 31, 2010 December 31, 2009

6
6
4
4

W DN W W O,

N
oo

Court verdict

Temporarily Discharge so as fo wait
for criminal case Result.

The appeal court reject petition
Temporarily Discharge so as fo wait
for criminal case Result.
Appointment for the order of

the Appeal Court.

Appointment for the order of

the Appeal Court.

Appointment for the order of

the Appeal Court.

Appointment for prosecution

cause investigation

Mediation meeting.

Appointment for prosecution cause
investigation

Appointment for prosecution cause

investigation
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27.3.2 The subsidiary company is prosecuted by civil cases and criminal cases. The summation of total cases is as follow

Primary Court (criminal cases)
Primary Court (civil cases)
Appeal Court (criminal cases)
Appeal Court (civil cases)
Supreme Court (criminal cases)

Supreme Court (civil cases)

Plaintiff
Asked for Indemnity

Total
Summation of significant cases as follows :
Item Case Date Type of The accused Faulty or
Cases No. Guilty

1. 19170/1999 Dec. 17, 1999 Civl 1 Libel
2 3800/2003 Sep. 9, 2003 Civil 1 Libel
3. 3882/2006 Sep. 6, 2006 Civil 1 Libel
4, 4213/2008 May 13, 2008 Civil 4 Libel
5. 421412008 May 13, 2008 Civil 2 Libel
6. 5075/2008 Jun 9, 2008 Civil 4 Libel
1. 5943/2008 Jul 2, 2008 Civil 5 Libel
8. A4118/2008 QOct 24, 2008 Civil 1 Libel
9. A951/2010 May 26, 2010 Civil 1 Libel
0. 1885/2010 May 31, 2010 Civil 1 Libel
1l 660/2553 Aug 11, 2010 Civil 6and 7 Libel

Jointly or Severally Lioble

Jointly or Severally Lioble

Jointly or Severally Lioble

Jointly or Severally Lioble
Jointly or Severally Lioble
Jointly or Severally Lioble
Jointly or Severally Lioble

Jointly or Severally Lioble

Jointly or Severally Lioble

Jointly or Severally Lioble

Jointly or Severally Lioble

Summation of total case
As of

December 31, 2010 December 31, 2009

3 1
2 3
1 5
8 7
] -
1 2
16 18

Court verdict

- The Primary Court adjudicated that fhree defendants

jointly compensate the damage in amount of Baht

0.70 million plus interest by rate of 7.50% .

- The Appeal Court adjudicated that three defendants

jointly compensate the damage in amount of
from Baht 0.70 million to be Boht 0.40 milion while
inferest rate sfill insisfs in accordance with the
Primary Court; however, defendant sfill file pefifion of

the case fo Supreme Court.

- The Primary Court adjudicated that three defendants

jointly compensate the damage in amount of Baht
2,00 milion plus inferest by rate of 7.50% however,
defendant il file pefition of the case fo

Appeal Court,

- Appoinfment for the order of the Appeal Court

and the Civil Court,

The primory Court discharged. (pending

for appeol from defendants)

Appointment process of suspected complaint hearing.
Appointment process of suspected complaint hearing.
Appointment process of suspected complaint hearing.
Appointment process of suspected complaint hearing.
Defendont resolves o appedal, the order of the
Appeal Count.

Appointment process of suspected complaint hearing

- Mediation meeting.
- Appointment hearing plainfiff
- Appointment hearing defendant

- Mediation mesting.
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Presently, the civil cases of the Company and its subsidiary are anticipated to be compromise and indemnity may not
need to be paid to the plaintiff. For the time being, such cases are under hearing of the judge and the ultimate outcome is not

yet known. As a result, the Company has not recorded contfingent indemnity incurred from such cases.

28. Capital Management

The objectives of the Company’s capital management are arrangement of appropriated financial structure and
maintenance of ability in continuously business operation whereas there is policy of debt to equity ratio maintenance to hold in the
rate that the Company can operate business of the Company while there is appropriated capital cost burden including policy of
debt to equity rafio maintenance to comply with term in the loan contract that there are related financial institutes.

The consolidated financial statements as of December 31, 2010 and 2009, debt to equity ratio in the financial
statements is 0.12: 1 and 0.09: 1, respectively.

The separate financial statements, as of December 31, 2010 and 2009, debt to equity ratio in the financial statements

is 0.11: T and 0.07: 1, respectively.

29. Approval of the Financial Statements

These financial statements have been approved by authorized directors of the Company on February 17, 2011.
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