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TRUE RECORD POSITIVE QUARTER WITH STRONG TRUEMOVE PERFORMANCE
e  Group performed as expected, recovering from Q2 seasonal lows
e Revenue and EBITDA grow Q-on-Q* and Y-on-Y

e TrueMove performed especially well driven by non-voice and postpaid growth, IR recovery and
proactive IC management

e Broadband recorded strong revenue gains with net adds picking up considerably
e  TrueVisions officially allowed to advertise; commercial launch in Nov ‘09
Balance sheet

e  Excellent market response to Baht bond issuance; Baht 7 billion raised

e Net debt-to-EBITDA ratio fell to 2.9 times

* EBITDA growth after stripping out one-time item in Q2 relating to TrueVisions content costs
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SUMMARY

TRUE TRUE RECORDS EBITDA AND SERVICE REVENUE GROWTH
WITH STRONG TRUEMOVE PERFORMANCE

True Corporation PLC (SET: True) saw recovery from seasonal
lows in Q2 with Group service revenue and EBITDA growing
further. TrueMove performed especially well, both Q-on-Q and Y-
on-Y, while excellent market response to a recent Baht bond
issue improved the Group’s credit profile.

Consolidated Q3 service revenue, excluding interconnection charges (IC),
was up 2.4% Q-on-Q to Baht 13 billion mainly on seasonal upturn driven
by TrueMove and TrueVisions. EBITDA increased 0.9% to Baht 4.8 billion
after stripping out a one-time item in Q2 relating to TrueVisions content
costs. On a Y-on-Y basis service revenue (excluding IC) increased 1.6%
with growth at TrueMove and TrueOnline. Higher revenues and
continuing success in controlling net IC payments drove strong EBITDA
gains (up 9.8%) compared to the year before. Bottom line profit was
Baht 123 million.

True President and CEO Suphachai Chearavonont said, “"We can
draw many positives from our third quarter performance. TrueMove did
very well driven by strong postpaid and non-voice growth as well as a
recovery in International Roaming (IR). Broadband saw strong revenue
gains with net adds picking up considerably while we have also recently
been given the green light to commence paid advertising on TrueVisions.
This will generate increased content and variety for viewers while
gradually developing into an important new revenue stream.”

“Despite the challenging operating environment throughout the year we
remain on track to achieve our 2009 revenue target and to continue to
successfully control costs. For the remainder of the year, TrueMove
should benefit from improving International Roaming market conditions
while the strong growth of postpaid and non voice should continue.
Furthermore, the launch of Thailand’s fastest consumer Broadband
service at 16Mbps bundled with TrueVisions will help ensure customer
loyalty and further reinforce our leadership position.”

TrueMove service revenue (excluding IC) increased 4.6% from Q2 to
Baht 5.9 billion on non voice growth and recovery in IR. EBITDA was up
17.7% to Baht 1.8 billion mostly on higher revenue as well as IC and cost
control. On a Y-on-Y basis revenue (excluding IC) grew 6.8% mostly from
the postpaid segment while EBITDA was up strongly (32.3%) on higher
service revenue and net IC payment reduction.

Postpaid performed well with service revenue up 6.7% Q-on-Q and
22.5% Y-on-Y driven by convergence and sales of smart phones such as
the iPhone 3G, 3GS and BlackBerry. Non-voice revenues grew 15.5% Y-
on-Y from increasing consumer demand for data consumption while
Academy Fantasia-related content contributed to the 13.5% Q-on-Q
growth. Despite the market nearing saturation there were 117,559
subscriber additions for the quarter, taking the total subscriber base to
15.4 million.

TrueOnline service revenue rose slightly Y-on-Y to Baht 6.5 billion as
revenue from Broadband, convergence and new businesses such as
International Direct Dialing (IDD) and True's data gateway offset fixed-
line declines. Broadband service revenue increased 11.7% Y-on-Y to Baht
1.4 billion with strong Q3 net adds of 17,955 taking the subscriber base
to 665,000.

TrueVisions saw subscriber numbers rise 25.3% from a year ago to 1.64
million while the beginning of the new Premier League (PL) season
helped boost premium subscribers following seasonal lows in Q2. The
proportion of mass market subscribers upgrading to higher packages
(upselling) grew to 36.8% from 26.3% the year before. Service revenue
increased 4.2% Q-on-Q to Baht 2.3 billion.

True’s debt level continues to decrease with Baht 4.9 billion repaid over
the first nine months. The net debt-to-EBITDA ratio fell further, to 2.9
times compared with 3.6 times a year ago. True Group CFO Noppadol
Dej-Udom said, “True’s financial position continues to improve. Our
recent Baht bond issue at TrueOnline was a huge success, raising Baht 7
billion. With refinancing at TrueOnline now complete we will turn our
focus to strengthening other segments, especially TrueMove and
TrueVisions.”

Mr Suphachai stressed True’s support for the upcoming auction of 3G on
2.1GHz licenses. “We fully intend to compete for a license and have a
number of funding options available. We see considerable potential for 3G
and are in prime position to provide the best 3G experience through our
convergence platform, content, networks and services.”

Group EBITDA & EBITDA margin

37.7% 3739 37.3%
o 35.1% 34.8%
33.1% 33.4% 34.0% 33.2%
19,754

Bt mn

4206 4381 4533 183 4974 4810

2Q08 3Q08 4Q08 1Q09 2Q09  3Q09 2006 2007 2008
I EBITDA —— EBITDA margin (revenue excl. IC)

Broadband — subscribers & ARPU

Bt/sub/mo
702 712 712 723 725 724 721 709 711
'000 subscribers 665
641 647
605 521(7)5 6832 6 18 632
31 548 84
443 | 106
625 632 641 647
574 605 142 548
443
300
2Q08 3Q08 4Q08 1Q09 2Q09 3Q09 2006 2007 2008
Previous period subscribers Net adds  ==——ARPU

TrueMove — subscribers & ARPU

Bt/sub/mo 292 o1
133 120 120 117 114 115 \130
Mn subscrijt-):r; 148 150 152 115; 14.8
: 1.2 .
103;1 os L0 L1 12 L0
: 0.7
7.6
13.8 13.9 141 142 0.5 13.8
12.2 128 114
7.0

2Q08 3Q08 4Q08 1Q09 2Q09 3Q09
Prepaid Postpaid

2006 2007 2008
Blended ARPU

TrueVisions — subscribers & ARPU

Bt/sub/m
1032 99 918 855 819 789 1217 1104 ogg
=
1613 1,644
'000 subscribers 1,580 1/ /
1,469 1469
157 174 184
1,312 43 ae
1179 5
559 1,039
100 o 5, 568 584 ,90 o
420 *
320 385 411 437 624 0
203 246 83 149
B B B e e 466 481 479

2Q08 3Q08 4Q08 1Q09 2Q09 3Q09 2006 2007 2008

Netadds 68 133 157 111 33 31 140 415 430
'000 .
( ) Premium package
Free to air
Remark :
. Free to air including satellite disc sale+32 free-to-air channels, no commitment to True
Move (mostly from sale in the past)
2. Free view including satellite disc sale +32 free-to-air channels +7 TrueVisions
channels, with commitment to True Move
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3. Standard packages including Knowledge and prepay EPL
4. Premium packages including Platinum, Gold and Silver

Note: In this quarterly bulletin, “True”, “Company”, “Affiliates” and “Subsidiaries” refer to True Corporation PLC and/or its affiliates and/or its subsidiaries.
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KEY FINANCIALS - 3009

Q309 Consolidated results

e Group performance was in line with expectations. Revenue and EBITDA recovered from seasonal lows in Q2 and also continued to grow Y-on-Y.
EBITDA margin further improved Y-on-Y through lower net IC payment and ongoing cost control. TrueMove performance was strong, both Q-on-Q
and Y-on-Y.

e Q-on-Q, service revenue, excluding IC, grew 2.4% with support from TrueMove’s strong growth in postpaid and non-voice. Y-on-Y, service
revenue, excluding IC, grew 1.6% to Bt 13.1 bn with growth at TrueMove (6.8%) and TrueOnline (0.5%) offsetting declines at TrueVisions (-
2.6%), mostly related to music entertainment.

e EBITDA was up 9.8% on a Y-on-Y basis with revenue growth and continued success in managing IC and controlling costs. EBITDA, however,
declined 3.3% Q-on-Q mainly due to a one-off item at TrueVisions in 2Q09 (related to the reversal of previously over-accrued content-related cost
of Bt 207 mn). Stripping this out, EBITDA would have increased by 0.9% following revenue growth and higher product sales contribution. EBITDA
margin (based on total revenue, excluding IC) increased to 35.1% from 33.4% in Q308, but was lower than 37.3% (or 35.7% if excluding the one
time item at TrueVisions) in Q209.

e Consolidated operating expense decreased 2.5% Y-on-Y to Bt 13.3 bn. Core Opex (cash network operating expenses and SG&A) was rather
stable while selling expenses declined 17.5% from increased focus on below-the-line and direct sales. Core Opex, however, increased 4.7% Q-on-Q
(after stripping out TrueVisions’ one-off item) on higher network operating expenses.

e Depreciation and amortization was stable Q-on-Q but decreased significantly Y-on-Y mainly due to the extension of the depreciation period for
TrueMove’s network equipment transferred to CAT, helping offset higher depreciation and amortization expense at TrueOnline.

o Interest expenses (net) dropped 12.3% Q-on-Q (mainly from the booking of interest expenses at Online based on market rates in Q3 vs.
hedging rates in Q2 when actual payment was made) and 9.2% Y-on-Y to Bt 1.5 bn, (mainly from repayments at TrueOnline).

e Income tax was 10.8% lower than Q2, mainly at TrueVisions due to lower taxable profits.

¢ Net loss from ongoing operations improved to Bt 218 mn from a loss of Bt 477 mn in the previous quarter and Bt 517 mn in 3Q08. The Y-on-Y
improvement came mainly from higher EBITDA while Q-on-Q improvement came mainly from lower interest expense and lower minority share in
profit at TrueMove partly from the increase in True’s ownership in TrueMove to 98.9% since June 2009.

e True posted a net profit of Bt 123 mn including a foreign exchange gain of Bt 236 mn (compared to a Bt 1.4 bn net profit in 2Q09 which included
a foreign exchange gain of Bt 1.6 bn; Bt 1.7 bn net loss in Q308 which included a foreign exchange loss of Bt 788 mn). During the quarter, the Thai
Baht strengthened against the US Dollar (Bt 33.6972 per USD as of September 2009 vs. Bt 34.1693 per USD as of June 2009) but depreciated
against Japanese Yen (Bt 37.6809 per Yen 100 as of September 2009 vs. Bt 35.8174 per Yen 100 as of June 2009).

Normalized Statements of Income (Loss)

Consolidated Company
% Change % Change
(Unaudited) 3Q2009 2Q2009 3Q2008 3Q2009/ 3Q2009/ 3Q2009 2Q2009 3Q2008 3Q2009/ 3Q2009/
(Baht in millions unless otherwise indicated) 202009 3Q2008 202009 3Q2008
Revenues
Revenues from telephone and other services 14,801 14,545 14,795 1.8 0.0 3,087 3,151 3,460 (2.0) (10.8)
- Interconnection revenue 1,727 1,782 1,930 (3.1) (10.5) - - - NM NM
- Revenue from service excl, IC 13,074 12,763 12,865 2.4 1.6 3087 3,151 3,460 (2.0) (10.8)
Revenues from product sales 630 583 249 8.1 152.8 18 4 39 326.8 (54.8)
Total revenues 15,432 15,128 15,044 2.0 2.6 3,105 3,155 3,499 (1.6) (11.3)
Operating expenses
Cost of providing services 10,005 9,534 10,521 4.9 (4.9) 1,625 1,628 1,713 (0.2) (5.1)
Regulatory costs 1,827 1,782 1,711 2.5 6.8 431 439 526 (1.9) (18.1)
- Access charges - - - NM NM - - - NM NM
Network operating expenses ¥ 5,768 5325 6,098 8.3 (5.4) 655 650 642 0.8 1.9
- Interconnection cost 1,748 1,802 2,164 (3.0) (19.2) - - - NM NM
- Network operating expenses excl. IC v 4,020 3523 3,934 14.1 2.2 655 650 642 0.8 1.9
Depreciation and amortization 2,410 2,427 2,712 (0.7) (11.1) 540 539 545 0.1 (0.9)
Cost of sales 543 562 311 (3.3) 74.5 15 3 49 486.8 (69.3)
Selling and administrative expenses */ % 2,793 2,802 2,845 (0.3) (1.8) 860 863 960 0.4)  (10.4)
Depreciation and amortization ¥ % 308 317 301 (2.7) 2.4 38 38 38 1.4 0.9
Others 2,484 2,485 2,544 (0.0) (2.3) 822 826 922 (0.5) (10.9)
Total operating expenses '/ % 13,341 12,898 13,677 34 (2.5) 2,500 2,494 2,723 0.3 (8.2)
EBITDA 4,810 4,974 4,381 (3.3) 9.8 1,182 1,238 1,359 (4.5) (13.0)
Depreciation and amortization ¥ (2,719)  (2,744)  (3,014) (0.9) (9.8) (578) (577) (583) 0.2 (0.8)
Operating profit 2,091 2,230 1,367 (6.2) 52.9 604 661 776 (8.6) (22.2)
Interest income 18 27 38 (35.1) (52.9) 21 22 15 (7.3) 36.7
Interest expense ¥ (1,542) (1,765) (1,716) (12.6) (10.1) (562) (576) (632) (2.5) (11.1)
Other financial fees % (175) (133) (121) 31.7 45.1 (128) (88) (72) 45.9 77.9
Tax (586) (657) (508) (10.8) 15.4 (108) (139) (117) (22.3) (7.9)
Income from continuing operations (195) (297) (940) 34.5 79.3 (174) (120) (30) (45.1) (473.7)
Share of results in subsidiaries and associates 1 1) (2) NM NM - - - NM NM
(Income) loss attributable to minority interest (24) (178) 425 86.4 NM - - - NM NM
Net income (loss) from continuing operations
including share of results in subsidiaries (218) (477) (517) 54.3 57.8 (174) (120) (30) (45.1) (473.7)
Non recurring items 317 1,701 (711) (81.4) NM (174) 611 (86) NM (102.2)
Foreign exchange gain (loss) 236 1,610 (788) (85.3) NM (210) 85 (134) NM (56.5)
Other (expenses) income ¥ 81 91 78 (11.8) 4.0 36 526 48 (93.2) (25.6)
Net profit (loss) to shareholders of the parent 99 1,224 (1,228) (91.9) NM (348) 491 (116) NM (198.7)
Minority interest 24 178 (425) (86.4) NM - - - NM NM
Net profit (loss) for the period 123 1,403 (1,653) (91.2) NM (348) 491 (116) NM (198.7)

Remark: 2008 consolidated and TrueOnline operating expenses relating to convergence packages (mainly depreciation and amortization) have been reclassified from SG&A
to cost of services.

4 In Q4 2008 the Company has reclassified its accounts to show financial costs resulting in restatement of previous releases relating to SG&A
(amortization of debt issuance cost), interest expense and other income (expenses). See detail at Key Accounting Change.
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KEY FINANCIALS - 9M09

9MO09 Consolidated results

e Revenue continued to grow despite the difficult economic climate. Efficient cost control and successful IC management led to improvement in
EBITDA and EBITDA margin.

e True consolidated service revenue, excluding IC, increased slightly (+0.3%) to Bt 39.0 bn as growth in TrueOnline (+1.6%) and TrueMove
(+2.1%) offset small declines at TrueVisions (-0.3%) mainly from lower revenue from other services, i.e. music-entertainment.

e EBITDA increased 7.4% to Bt 15.0 bn and EBITDA margin (based on total revenue, excluding IC) improved to 36.7% (compared with 35.0% in
9m08) on lower net IC payment and continued cost control effort.

e Consolidated operating expenses decreased 2.8% to Bt 39.2 bn. Core Opex (cash network operating expenses and SG&A) decreased to Bt 18.7
bn with a 9.3% decline in selling expenses.

e Depreciation and amortization decreased 2.0% to Bt 8.1 bn mainly at TrueMove, offsetting a 15.1% increase in depreciation expenses at
TrueOnline due to continued expansion in Broadband, car leasing and convergence services.

e Interest expenses were 1.3% higher at Bt 5.2 bn mainly at TrueMove. Income tax increased 30.8% to Bt 1.9 bn mainly on deferred income tax
at TrueMove due to the extension of depreciation years of transferred assets at the beginning of 2009.

¢ NIOGO was stable at a loss of Bt 468 mn (Bt 478 mn loss in 9M08) as higher EBITDA was offset by increases in income tax expenses and lower
minority interest.

e Net profit of Bt 1.2 bn included a Bt 1.5 bn FX gain, compared with a net loss of Bt 1.8 bn in 9M08, which included a Bt 815 mn FX loss.

e Capex during 9M09 totaled Bt 4.1 bn, including Bt 2.1 bn at TrueMove, Bt 2.0 bn at TrueOnline and Bt 129 mn at TrueVisions. This represents a
decline of Bt 1.3 bn, mainly at TrueMove. CAPEX for FY09 will be within the original plan of Bt 7 — 8 bn (TrueOnline Bt 3.0 bn; TrueMove Bt 3 — 4
bn and TrueVisions Bt 200 mn).

e Free Cash Flows (cash flow from operations less Capex) declined slightly as lower cash flow from operations, mainly at TrueMove (due to higher
working capital requirement for settlement of accrued expenses and accounts payable), was partially offset by lower Capex.

e True repaid Bt 4.9 bn in long-terms loans, mainly at Online, excluding refinancing activity. The Group’s long-term debt was further reduced to Bt 69
bn excluding the Bt 4.6 bn balance from the recent local bond issue which will be used in Q4 to refinance existing debts including the remaining
balance of Baht bond 2/2545 (Bt 1,566 mn), Baht bond 1/2550 tranche 5.2 (Bt 2.0bn), and Baht bond 1/2550 tranche 5.3 (Bt1.0bn).

Normalized Statements of Income (Loss)

Consolidated Company
% Change % Change
(Unaudited) 9M2009 9M2008 9M2009/ 9M2009 9M2008 '« 9M2009/
(Baht in millions unless otherwise indicated) 9M2008 9M2008
Revenues
Revenues from telephone and other services 44,341 45,152 (1.8) 9,482 10,612 (10.6)
- Interconnection revenue 5,348 6,294 (15.0) - - NM
- Revenue from service excl. IC 38,993 38,859 0.3 9,482 10,612 (10.6)
Revenues from product sales 1,787 915 95.3 35 164 (78.5)
Total revenues 46,128 46,067 0.1 9,518 10,775 (11.7)
Operating expenses
Cost of providing services 29,313 30,967 (5.3) 4,878 5,095 4.3)
Regulatory costs 5,432 5,338 1.8 1,334 1,636 (18.5)
- Access charges - - NM - - NM
Network operating expenses 16,761 18317 (8.5) 1,934 1,853 4.4
- Interconnection cost 5418 7,011 (22.7) - - NM
- Network operating expenses excl. IC ¥ 11,344 11,306 0.3 1,934 1,853 4.4
Depreciation and amortization 7,120 7,313 (2.6) 1,610 1,606 0.2
Cost of sales 1,643 951 72.8 28 141 (80.5)
Selling and administrative expenses ¥ % 8,256 8,427 (2.0) 2,569 2,807 (8.5)
Depreciation and amortization ¥ % 932 904 3.0 113 116 (2.0
Others 7,325 7,522 (2.6) 2,455 2,692 (8.8)
Total operating expenses '/ % 39,212 40,345 (2.8) 7,474 8,043 (7.1)
EBITDA 14,967 13,940 7.4 3,767 4,453 (15.4)
Depreciation and amortization % (8,051) (8,217) (2.0) (1,723) (1,722) 0.1
Operating profit 6,916 5,723 20.8 2,044 2,732 (25.2)
Interest income 69 81 (14.7) 57 33 72.6
Interest expense 2 (5,199) (5,132) 1.3 (1,706) (1,873) (8.9)
Other financial fees % (421) (371) 13.5 (286) (223) 28.4
Tax (1,855) (1,418) 30.8 (392) (351) 11.7
Income from continuing operations (490) (1,117) 56.2 (284) 318 NM
Share of results in subsidiaries and associates 4) 4) (13.7) - - NM
(Income) loss attributable to minority interest 26 643 (96.0) - - NM
Net income (loss) from continuing operations
including share of results in subsidiaries (468) (478) 2.2 (284) 318 NM
Non recurring items 1,660 (684) NM 718 241 198.2
Foreign exchange gain (loss) 1,467 (815) NM 157 (344) NM
Other (expenses) income ¥ 193 131 47.5 562 585 (4.0)
Net profit (loss) to shareholders of the parent 1,192 (1,162) NM 435 559 (22.3)
Minority interest (26) (643) 96.0 - - NM
Net profit (loss) for the period 1,166 (1,805) NM 435 559 (22.3)

Remark: ¥ 2008 consolidated and TrueOnline operating expenses relating to convergence package (mainly depreciation and amortization) have been reclassified from SG&A to cost of service
%/ In Q4 2008 the Company has reclassified its accounts to show financial costs resulting in restatement of previous releases relating to SG&A (amortization
of debt issuance cost), interest expense and other income (expenses). See detail at Key Accounting Change.
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SEGMENT RESULTS — TRUEMOVE

TrueMove

TrueMove service revenue, excluding IC, grew both Q-on-Q and Y-on-Y, mainly from solid non-voice growth and the continuous expansion of the
postpaid subscriber base. International roaming (IR) revenue also recovered nicely from Q2 with improvements in the economic situation and
tourism. EBITDA margin further improved on ongoing IC and cost controls.

Y-on-Y, service revenue, excluding IC, grew 6.8% to Bt 5.9 bn with support from both voice (up 7.0%) and non-voice (up 15.5%). Q-on-Q,
service revenue, excluding IC, also grew 4.6% from seasonal lows in Q2 following the recovery of IR revenue and strong increases in non-voice.

Y-on-Y, non-voice revenues grew 15.5% mainly from SMS as well as GPRS which grew 35.6% on increasing consumer demand for data
consumption. Overall non-voice contribution increased to 13.4% of service revenue excluding IC (from 12.4% a year ago).

Prepaid revenue grew 3.4% Y-on-Y and 0.8% Q-on-Q to Bt 3.8 bn with voice revenue and SMS contributing most to the Y-on-Y growth.

Postpaid posted high revenue growth, up 6.7% Q-on-Q and 22.5% Y-on-Y to Bt 1.5 bn. The consistent expansion of our postpaid subscriber base
saw solid Y-on-Y revenue gains in both voice (16.2%) and non-voice (58.3%) with GPRS or mobile Internet growing strongly (51%).

TrueMove will seek to grow postpaid and non-voice revenue further through convergence and enhancing data network capacity.

Net adds dropped to 117,559 (243,106 in 2Q09) mainly on declining total market net adds. Share in net adds was lower at 20.7% (29.7% in
2Q09; 31.2% in 3Q08) but share in revenue increased to 15.2% (14.7% in 2Q09; 14.1% in 3Q08). Our postpaid net adds dropped to 15,070 (from
strong figure in Q2 of 79,739) but still outperformed the industry year-to-date, taking our postpaid subscriber share to 18.6% (14.7% a year ago).
Total subscribers grew 12.4% from a year ago to 15,364,846 with support from postpaid subscriber growth of 40.7%.

Blended ARPU picked up Q-on-Q to Bt 115 as we have consistently expanded the postpaid portion of our subscriber mix.
Net IC payment was well under control at Bt 21 mn (Bt 20 mn in 2Q09; Bt 234 mn in 3Q08).

EBITDA improved significantly Q-on-Q and Y-on-Y to Bt 1.8 bn. Q-on-Q, EBITDA grew 17.7% through higher revenue, increased product sales
margin as well as ongoing cost control. On a Y-on-Y basis, effective IC management was a key contributor to the 32.3% growth. EBITDA margin
(on total revenue excluding IC) increased Q-on-Q and Y-on-Y to 28.8% (25.7% in 2Q09; 24.6% in 3Q08).

Operating expenses dropped 1.2% Q-on-Q and 5.4% Y-on-Y to Bt 7.3 bn. Core Opex decreased 0.4% Q-on-Q but increased 3.6% Y-on-Y to Bt
2.8 bn (mainly due to higher content cost).

Interest expenses decreased 4.0% Q-on-Q and 6.5% Y-on-Y to Bt 821 mn.

Net loss from ongoing operations dropped to Bt 223 mn (from Bt 563 mn in 2Q09; Bt 1.2 bn in 3Q08) with improved EBITDA.

Normalized Statements of Income (Loss) - TrueMove

TrueMove (Before Eliminations)

% Change % Change
(Unaudiited) 3Q2009 2Q2009 3Q2008 3Q2009/ 3Q2009/ 9M2009 9M2008 9M2009/
(Baht in millions unless otherwise indicated) 202009 302008 9M2008
Revenues
Revenues from telephone and other services 7,610 7,406 7,440 2.8 2.3 22,757 23,349 (2.5)
- Interconnection revenue 1,727 1,782 1,930 (3.1) (10.5) 5,348 6,294 (15.0)
- Revenue from service excl. IC 5,883 5,624 5,510 4.6 6.8 17,409 17,055 2.1
Revenues from product sales 534 484 178 10.3 199.4 1,609 517 211.0
Total revenues 8,143 7,890 7,618 3.2 6.9 24,366 23,866 2.1
Operating expenses
Cost of providing services 5,290 5,386 6,029 (1.8) (12.3) 16,137 18,409 (12.3)
Regulatory costs 1,233 1,194 1,143 3.3 7.8 3,661 3,588 2.0
- Access charges - - - NM NM - - NM
Network operating expenses 3,167 3,251 3,505 (2.6) (9.7) 9,785 11,394 (14.1)
- Interconnection cost 1,748 1,802 2,164 (3.0) (19.2) 5,418 7,011 (22.7)
- Network operating expenses excl. IC 1,419 1,449 1,342 (2.1) 5.7 4,367 4,384 (0.4)
Depreciation and amortization 890 942 1,380 (5.5) (35.5) 2,692 3427 (21.5)
Cost of sales 467 466 166 0.2 181.9 1,436 456 214.7
Selling and administrative expenses 1,549 1,540 1,531 0.6 1.2 4,564 4,463 2.3
Depreciation and amortization ¥ 120 132 125 (8.7) 3.4) 366 374 (2.2)
Others 1,429 1,408 1,407 1.4 1.6 4,198 4,089 2.7
Total operating expenses */ 7,306 7,393 7,726 (1.2) (5.4) 22,137 23,329 (5.1)
EBITDA 1,848 1,571 1,397 17.7 32.3 5,286 4,339 21.8
Depreciation and amortization (1,010) (1,073)  (1,505) (5.9) (32.9) (3,058) (3,801) (19.6)
Operating profit 838 497 (107) 68.5 NM 2,229 537 314.9
Interest income 9 9 23 (1.6) (61.3) 26 45 (43.4)
Interest expense Y (821) (855) (878) (4.0) (6.5) (2,813) (2,510) 12.1
Other financial fees ¥ (37) 34) (37) 7.0 (2.3) (103) (115) (9.8)
Tax (213) (180) (179) 18.0 19.0 (605) (289) 109.5
Income from continuing operations (223) (563) (1,179) 60.3 81.0 (1,267)  (2,331) 45.6
Share of results in subsidiaries and associates - - - NM NM - - NM
(Income) loss attributable to minority interest - 0 - (100.0) NM 0 0 20.0
Net income (loss) from continuing operations
including share of results in subsidiaries (223) (563)  (1,179) 60.3 81.0 (1,267)  (2,331) 45.6
Non recurring items 333 1,116 (477) (70.2) NM 931 (180) NM
Foreign exchange gain (loss) 321 1,111 (494) (71.1) NM 918 (284) NM
Other (expenses) income 12 5 17 154.6 (30.0) 12 105 (88.4)
Net profit (loss) to shareholders of the parent 110 553 (1,656) (80.2) NM (336) (2,510) 86.6
Minority interest - (0) - 100.0 NM (0) (0) (20.0)
Net profit (loss) for the period 110 553 (1,656) (80.2) NM (337)  (2,510) 86.6

Remark: ' In Q4 2008 the Company has reclassified its accounts to show financial costs resulting in restatement of previous releases relating
to SG&A (amortization of debt issuance cost). interest expense and other income (expenses). See detail at Kev Accountina Chanae.
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SEGMENT RESULTS — TRUEONLINE

TrueOnline

Revenue grew Y-on-Y with growth in Broadband, new revenue streams (e.g. IDD and Internet gateway) and convergence offsetting declines in
traditional voice. Effective cost controls saw improved EBITDA and EBITDA margin. However, Q-on-Q, revenue and EBITDA decreased while new
businesses expansion pushed costs higher.

Service revenue decreased slightly (0.2%) Q-on-Q but continued to grow (0.5%) Y-on-Y to Bt 6.5 bn. Broadband grew strongly in Q3 but
traditional voice declines accelerated caused mainly by public phone and other value-added services (e.g. fault reporting and drop-wiring).

EBITDA decreased 5.4% Q-on-Q to Bt 2.4 bn on cost increases, mainly from new businesses such as IDD. Y-on-Y, EBITDA grew 1.5% on higher
revenue while cash operating expenses were generally stable from cost controls. EBITDA margin improved Y-on-Y but was lower Q-on-Q to 37.0%
(36.7% in Q308, 39.4% in Q209).

NIOGO was a loss of Bt 111 mn (Bt 116 mn loss in Q209 and Bt 35 mn profit in Q308). The Q-on-Q improvement was mainly due to lower interest
expenses from the recognition of swap contracts based on market rates in Q3, but on hedging rates in Q2 when payment was made. The weaker
NIOGO Y-on-Y was due mainly to higher depreciation and amortization following expansion in Broadband, car leasing and convergence offerings.

Traditional voice services — fixed line telephone and VAS (excluding IDD and VOIP), public phone and PCT — declined at an accelerated rate of
4.1% Q-on-Q (compared with a 3.8% decline in Q2) to Bt2.1 bn, mainly from public phone and other value added services.

The fixed-line subscriber base fell by 14,991 lines to 1.86 mn (negative net adds of 14,512 in Q2) while ARPU decreased 3.3% from Q209 (10.0%
from Q308) to Bt 295. WE PCT subscribers increased by 3,591 to 195,589 mainly from Plus Phone (dual mode handset) promotion (compared with
70,916 negative net adds in Q2), while ARPU increased slightly to Bt 165. Public phone ARPU declined 6.2% from Q209 to Bt 1,055. Several
initiatives are planned to stem fixed-line declines but the downward trend is unavoidable.

Business data service revenue decreased 7.9% Q-on-Q but grew 1.5% Y-on-Y. Circuit additions increased Q-on-Q to 408 (307 in Q209) bringing
total circuits in service to 19,230. ARPU per circuit decreased 0.7% Q-on-Q and 10.3% Y-on-Y to Bt 8,583 on transition to IP technology.

Broadband revenue grew 3.4% Q-on-Q and 11.7% Y-on-Y to Bt 1.4 bn. Net adds rose considerably (17,955 in Q309, 5,948 in Q209) to 664,685
on good market feedback to new high-end packages (e.g. 8Mbps promotion). TrueOnline also successfully reduced low-end churn and acquired
new subscribers via increased focus on direct sales and customer retention. Capacity in black-spots has also been boosted.

Broadband customers continued to migrate towards higher speed packages, enhancing ARPU. The proportion of customers using 3Mbps or over
increased to 10.7% in Q309 (from 4.5% a year ago). ARPU was relatively stable at Bt 724 (Bt 725 in Q2) as successful subscriber retention and
acquisition in the low-end offset strong growth of high-end packages.

In early October 2009, a new convergence package offering 16Mbps, Thailand’s fastest Internet speed, was launched to meet growing demand for
high-definition content. The new promotion bundles hi-speed Internet (3-16Mbps) with 40 TrueVisions channels for Bt 599 — Bt 2,200 and will
support retention. Subscribers pay a Bt 1,990 installation fee, of which Bt 1,500 is refundable after 18 months on return of the set-top-box.

Wi-Fi subs increased to 173K (from 135K in Q2) driven by new Broadband packages bundling Wi-Fi service as well as recent expansion into
provincial markets. True is currently the largest Wi-Fi provider with over 17,000 Wi-Fi hot spots.

New businesses (e.g. IDD, Internet and data gateway) saw strong revenue growth.

Normalized Statements of Income (Loss) - TrueOnline

TrueOnline (Before Eliminations)

% Change % Change
(Unaudited) 3Q2009 2Q2009 3Q2008 3Q2009/ 3Q2009/ 9M2009 9M2008 9M2009/
(Baht in millions unless otherwise indicated) 2Q2009 30Q2008 9M2008
Revenues
Revenues from telephone and other services 6,451 6,462 6,420 (0.2) 0.5 19,510 19,212 1.6
Revenues from product sales 162 106 159 53.1 2.4 394 557 (29.3)
Total revenues 6,614 6,569 6,579 0.7 0.5 19,904 19,769 0.7
Operating expenses
Cost of providing services 4,173 4,029 3,930 3.6 6.2 12,181 11,166 9.1
Regulatory costs 444 455 451 (2.6) (1.6) 1,360 1,386 (1.9)
Network operating expenses 2,377 2,250 2,295 5.7 3.6 6,888 6,385 7.9
Depreciation and amortization 1,352 1,324 1,184 2.2 14.2 3,933 3,395 15.8
Cost of sales 140 90 158 55.0 (11.4) 334 506 (33.9)
Selling and administrative expenses ¥ % 1,321 1,300 1,371 1.7 (3.6) 3,972 4,094 (3.0)
Depreciation and amortization ¥ % 118 115 109 2.5 8.3 359 335 7.2
Others 1,203 1,184 1,262 1.6 (4.6) 3,614 3,759 (3.9)
Total operating expenses */ %/ 5,635 5,419 5,459 4.0 3.2 16,487 15,766 4.6
EBITDA 2,449 2,589 2,413 (5.4) 1.5 7,708 7,733 (0.3)
Depreciation and amortization (1,471)  (1,439) (1,299 2.2 13.7 (4,291)  (3,730) 15.1
Operating profit 978 1,150 1,119 (14.9) (12.6) 3,417 4,003 (14.6)
Interest income 9 18 15 (49.4) (39.6) 43 34 25.4
Interest expense Y (699) (888) (810) (21.3)  (13.8) (2,318)  (2,536) (8.6)
Other financial fees (137) (97) (82) 41.0 67.9 (312) (251) 24.5
Tax (245) (265) (204) (7.6) 19.9 (763) (688) 11.0
Income from continuing operations (92) (82) 39 (12.8) NM 66 562 (88.3)
Share of results in subsidiaries and associates 1 0 (3) 205,628.1 NM (2) (9) 81.2
(Income) loss attributable to minority interest (20) (34) (2) 40.9 (1,107.3) (64) (4) (1,542.5)
Net income (loss) from continuing operations
including share of results in subsidiaries (111) (116) 35 4.3 NM 1 549 (99.9)
Non recurring items 1,517 381 (130) 297.8 NM 2,113 2,213 (4.5)
Foreign exchange gain (loss) (168) 292 (200) NM 16.2 314 (417) NM
Other (expenses) income 3 1,684 89 70 1,785.1  2,310.0 1,799 2,630 (31.6)
Net profit (loss) to shareholders of the parent 1,405 265 (96) 430.6 NM 2,114 2,762 (23.5)
Minority interest 20 34 2 (40.9) 1,107.3 64 4 1,542.5
Net profit (loss) for the period 1,426 299 (94 376.3 NM 2,177 2,766 (21.3)

Remark: % 2008 consolidated and TrueOnline operatina expenses relatina to converaence packaae (mainly depreciation and amortization) have been reclassified from SG&A to cost of services.
%/ In Q4 2008 the Company has reclassified its accounts to show financial costs resulting in restatement of previous releases relating to SG&A (amortization of debt issuance cost),
interest expense and other income (expenses). See detail at Key Accounting Change.
% Other (expense) income of TrueOnline includina dividend received from subsidiaries of Bt 1.531 million in 03 2009 and Bt 2.563 million in 02 2008.
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SEGMENT RESULTS - TRUEVISIONS

TrueVisions

Performance was softer Y-on-Y with continued impact from macro conditions on premium packages. Mass market net adds slowed on impact from
an upfront fee initiative which has now been discontinued. Paid advertising received the green light from MCOT in early October.

Service revenue grew 4.2% Q-on-Q to Bt 2.4 bn mainly from AF6, however, dropped 2.6% Y-on-Y on lower other service revenues, mainly
relating to music entertainment. Subscription revenue grew 2.5% Y-0-Y on expanding subscribers. Q-on-Q, subscription revenue dropped
2.4% on continued impact from macro conditions on premium packages.

EBITDA dropped 38.2% Q-on-Q (or 18.9% if stripping out the one-time item relating to reversal of previously over-accrued content cost of Bt 207
mn in Q209) on higher content costs. The Q-on-Q performance was also impacted by the booking of regulatory cost regarding penalty fee payable
to MCOT of Bt 20.9 mn in Q309 for late submission of a equipment report for 1 May 2008 — 5 Oct 2009 and the one-time item relating to content in
Q2. Y-on-Y, EBITDA decreased 18.1% mainly on lower revenues (mainly music entertainment) and less contribution from product sales.

EBITDA margin was lower at 22.5% in Q3 (24.9% in Q308; 37.1% and 28.3% pre and post one-time booking in Q209). EBITDA margin for 9M09
was stable at 26.2% (excluding one-time item) compared with 9M08.

NIOGO was a profit of Bt 147 mn, decreasing Y-on-Y on lower EBITDA and higher depreciation and amortization expenses.

Subscriber net additions of 30,951 were slightly lower than Q209 (32,914) as mass market net adds were weaker (23,305 in Q3, 43,440 in Q2)
from the continued impact of the implementation of an upfront fee during Q2. This campaign has now been discontinued. In addition, continued
impact from macro conditions was seen in the premium segment particularly on hotels and service apartments. However, the start of the new EPL
season in August helped gain back premium subs, mostly at the end of quarter, resulting in a 20,723 increase in premium subscribers to 463,662.
In addition, the upselling rate of mass market subs increased to 36.8% (from 33.6% in Q2) due largely to our dedicated direct marketing team.

ARPU declined 3.6% Q-on-Q and 18.6% Y-on-Y to Bt 789 mainly on the dilution effect from cheaper packages.

The sixth season of True's Academy Fantasia, Thailand’s most popular reality show, was broadcast from 29 June - 19 September 2009. The
show succeeded in attracting a broader audience, as reflected by a rise in ratings. Both AF and Q1’s ‘The Master’ reality show provide key content
and act as a key retention tool during seasonal lows.

Advertising — MCOT Board of Directors meeting on 8 October 2009 approved TrueVisions’ airing of advertising subject to revenue sharing of
6.5%. TrueVisions agreed to pay MCOT an indemnification payment of Bt 87.9 mn for de-listing from SET. The indemnification payment has been
recognized in other expenses in Q309 .

TrueVisions can advertise not more than 6 mins per hour or an average of 5 mins per hour per day. Advertising revenue is estimated at Bt 400 —
500 mn for the next 12 months, including revenue from channel leasing (about 5% of existing service revenue). To avoid negative audience
reaction, advertising will be introduced gradually. A transition period will see advertising run before or after, rather than during programming.
Consumers will benefit from increased content and variety of programming.

Normalized Statements of Income (Loss) - TrueVisions (UBC)

TrueVisions (Before Eliminations)

% Change % Change
(Unaudited) 3Q2009 2Q2009 3Q2008 3Q2009/ 3Q2009/ 9M2009 9M2008 9M2009/
(Baht in millions unless otherwise indicated) 2Q2009 3Q2008 9M2008
Revenues
Revenues from telephone and other services 2,374 2,277 2,437 4.2 (2.6) 7,015 7,039 (0.3)
Revenues from product sales 18 64 198 (71.8) (90.9) 144 691 (79.1)
Total revenues 2,392 2,342 2,635 2.1 (9.2) 7,159 7,730 (7.4)
Operating expenses
Cost of providing services 1,753 1,361 1,705 28.8 2.8 4,754 4,909 (3.2)
Regulatory costs 146 133 120 10.4 21.9 407 367 10.9
Network operating expenses 1,384 1,014 1,389 36.5 (0.3) 3,695 3,928 (5.9)
Depreciation and amortization 223 214 196 3.8 13.7 651 615 6.0
Cost of sales 15 49 170 (69.7) (91.2) 112 570 (80.3)
Selling and administrative expenses 338 307 332 10.2 1.9 950 947 0.2
Depreciation and amortization 29 29 31 (1.9) (8.1) 87 98 (11.2)
Others 309 278 301 11.4 2.9 863 850 1.5
Total operating expenses */ 2,106 1,717 2,206 22.7 (4.5) 5,816 6,427 (9.5)
EBITDA 537 869 656 (38.2) (18.1) 2,081 2,015 3.3
Depreciation and amortization y (251) (244) (227) 3.1 10.8 (738) (712) 3.6
Operating profit 286 625 429 (54.2) (33.4) 1,343 1,303 3.1
Interest income 53 57 59 (6.7) (10.2) 170 197 (13.8)
Interest expense (76) (79) (88) (B2 (12.9) (237) (281) (15.7)
Other financial fees ¥ 2) 2) 2) 1.1 0.3 (5) (5) (0.1)
Tax (113) (197) (110) (42.4) 3.0 (442) (397) 11.3
Income from continuing operations 148 405 289 (63.5) (48.9) 829 816 1.5
Share of results in subsidiaries and associates (0) (1) 1 64.7 NM (2) 5 NM
(Income) loss attributable to minority interest 0 0 0 5.8 24.3 0 0 (4.3)
Net income (loss) from continuing operations
including share of results in subsidiaries 147 403 290 (63.5) (49.2) 826 822 0.6
Non recurring items (7) 204 (86) NM 91.9 141 (116) NM
Foreign exchange gain (loss) 83 206 (94) (59.9) NM 234 (113) NM
Other (expenses) income (90) (3) 8 (3,295.4) NM (93) (3) (3,259.9)
Net profit (loss) to shareholders of the parent 140 607 204 (76.9) (31.2) 968 706 37.1
Minority interest (0) (0) (0) (5.8) (24.3) (0) (0) 4.3
Net profit (loss) for the period 140 607 204 (76.9) (31.2) 968 706 37.1

Remark: ¥ In Q4 2008 the Company has reclassified its accounts to show financial costs resulting in restatement of previous releases relating to SG&A (amortization of debt issuance cost),
interest expense and other income (expenses). See detail at Key Accounting Change.
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SEGMENT RESULTS — TRUEMONEY AND TRUELIFE

TrueMoney continued to gain net additions, taking E-Wallet subscribers up to 5.4 million. Touch SIM has increased in popularity
and number of retail partners. Further growth can be expected in view of the recent Bank of Thailand roadmap seeking to
encourage wider use of electronic payments.

TrueLife performance was also strong in Q3. Online games continued to be popular with Point Blank performing especially well. It
continued to gain subscribers while a new business model has increased revenues.

In-game advertising is being developed while new titles are also planned for launch next year to maximize revenue growth
potential. The online games market is esxpected to grow by double digits in 2010.

KEY ACCOUNTING CHANGES

Presentation of reported profit and loss statement. In Q408 True changed the presentation of its profit and loss statement
to report financial cost including interest expenses, interest income, foreign exchange gain (loss) and other financial fees. Other
financial fees comprised amortization of debt issuance cost (previously booked under SG&A) and other fees relating to financing
activities (previously booked under interest cost expenses and other expenses). Q308 and 9M08 results have been restated from
previously released to reflect this change for better comparison. In addition, effective from Q109 True has reported SG&A in two
separate categories including selling expenses and administrative expenses, in accordance with the Ministry of Commerce
requirement.

LIST OF FINANCIAL STATEMENTS AND STATISTICS
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Normalized Statements of Income (Loss) by Segment

(Unaudiited)
(Baht in millions unless otherwise indicated)
Revenues
Revenues from telephone and other services

- Interconnection revenue

- Revenue from service excl. IC
Revenues from product sales

Total revenues

Operating expenses
Cost of providing services
Regulatory costs
- Access charges

Network operating expenses
- Interconnection cost

1/

v

- Network operating expenses excl, IC 4

Depreciation and amortization v

Cost of sales

Selling and administrative expenses ¥ ¥
Depreciation and amortization ¥ %
Others

Total operating expenses / %

EBITDA

Depreciation and amortization
Operating profit
Interest income
Interest expense
Other financial fees
Tax

2/

2/

2/

Income from continuing operations
Share of results in subsidiaries and associates
(Income) loss attributable to minority interest

Net income (loss) from continuing operations
including share of results in subsidiaries

Non recurring items
Foreign exchange gain (loss)
Other (expenses) income

Net profit (loss) to shareholders of the parent

Minority interest

Net profit (loss) for the period

3Q 2008 All Businesses (Before Eliminations)

TrueVisions TrueMove TrueOnline Eliminations Consolidated
2,437 7,440 6,420 (1,502) 14,795
- 1,930 - - 1,930
2,437 5510 6,420 (1,502) 12,865
198 178 159 (286) 249
2,635 7,618 6,579 (1,788) 15,044
1,705 6,029 3,930 (1,142) 10,521
120 1,143 451 3) 1,711
1,389 3,505 2,295 (1,091) 6,098
- 2,164 - - 2,164
1,389 1,342 2,295 (1,091) 3934
196 1,380 1,184 (48) 2,712
170 166 158 (182) 311
332 1,531 1,371 (389) 2,845
31 125 109 36 301
301 1,407 1,262 (426) 2,544
2,206 7,726 5,459 (1,713) 13,677
656 1,397 2,413 (85) 4,381
(227) (1,505) (1,294) 11 (3,014)
429 (107) 1,119 (74) 1,367
59 23 15 (59) 38
(88) (878) (810) 59 (1,716)
(2) (37) (82) - (121)
(110) (179) (204) (15) (508)
289 (1,179) 39 (89) (940)
1 - (3) - (2)
0 - () 426 425
290 (1,179) 35 337 (517)
(86) (477) (130) (17) (711)
(94) (494) (200) 0 (788)
8 17 70 (17) 78
204 (1,656) (96) 320 (1,228)
(0) - 2 (426) (425)
204 (1,656) (94) (107) (1,653)

Remark: * 2008 consolidated and TrueOnline operating expenses relating to convergence package (mainly depreciation and amortization) have

been reclassified from SG&A to cost of services.

41 Q4 2008 the Company has reclassified its accounts to show financial costs resulting in restatement of previous releases relating

to SG&A (amortization of debt issuance cost), interest expense and other income (expenses). See detail at Key Accounting Change.
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Normalized Statements of Income (Loss) by Segment

(Unaudiited)
(Baht in millions unless otherwise indicated)
Revenues
Revenues from telephone and other services

- Interconnection revenue

- Revenue from service excl. IC
Revenues from product sales

Total revenues

Operating expenses
Cost of providing services
Regulatory costs
- Access charges
Network operating expenses
- Interconnection cost
- Network operating expenses excl. IC
Depreciation and amortization
Cost of sales
Selling and administrative expenses
Depreciation and amortization
Others
Total operating expenses

EBITDA

Depreciation and amortization
Operating profit

Interest income

Interest expense

Other financial fees

Tax

Income from continuing operations

Share of results in subsidiaries and associates

(Income) loss attributable to minority interest

Net income (loss) from continuing operations
including share of results in subsidiaries

Non recurring items
Foreign exchange gain (loss)
Other (expenses) income

Net profit (loss) to shareholders of the parent
Minority interest

Net profit (loss) for the period

9M 2009 All Businesses (Before Eliminations)

TrueVisions TrueMove TrueOnline Eliminations Consolidated
7,015 22,757 19,510 (4,941) 44,341
- 5348 - - 5348
7,015 17,409 19,510 (4,941) 38993
144 1,609 394 (360) 1,787
7,159 24,366 19,904 (5,301) 46,128
4,754 16,137 12,181 (3,759) 29,313
407 3661 1,360 4 5432
3,695 9,785 6,888 (3,607) 16,761
- 5418 - - 5418
3,695 4,367 6,888 (3,607) 11,344
651 2,692 3933 (156) 7,120
112 1,436 334 (239) 1,643
950 4,564 3,972 (1,230) 8,256
74 366 359 120 932
863 4,198 3614 (1,350) 7,325
5,816 22,137 16,487 (5,228) 39,212
2,081 5,286 7,708 (109) 14,967
(738) (3,058) (4,291) 36 (8,051)
1,343 2,229 3,417 (73) 6,916
170 26 43 (169) 69
(237) (2,813) (2,318) 169 (5,199)
(5) (103) (312) - (421)
(442) (605) (763) (45) (1,855)
829 (1,267) 66 (117) (490)
(2) - (2) - 4
0 0 (64) 89 26
826 (1,267) 1 (28) (468)
141 931 2,113 (1,525) 1,660
234 918 314 - 1,467
(93) 12 1,799 (1,525) 193
968 (336) 2,114 (1,553) 1,192
0) (0) 64 (89) (26)
968 (337) 2,177 (1,642) 1,166
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Normalized Statements of Income (Loss) by Segment

9M 2008 (Restated) All Businesses (Before Eliminations)

(Unaudiited) TrueVisions TrueMove TrueOnline Eliminations Consolidated
(Baht in millions unless otherwise indicated)
Revenues
Revenues from telephone and other services 7,039 23,349 19,212 (4,447) 45,152
- Interconnection revenue - 6,294 - - 6,294
- Revenue from service excl. IC 7,039 17,055 19212 (4,447) 38859
Revenues from product sales 691 517 557 (850) 915
Total revenues 7,730 23,866 19,769 (5,298) 46,067

Operating expenses

Cost of providing services 4,909 18,409 11,166 (3,518) 30,967
Regulatory costs 367 3,588 1,386 3) 5338
- Access charges - - - - -
Network operating expenses 3,928 11,394 6,385 (3,391) 18317
- Interconnection cost - 7,011 - - 7,011
- Network operating expenses excl. IC ¥ 3,928 4,384 6,385 (3,391) 11,306
Depreciation and amortization ¥ 615 3427 3,395 (124) 7,313
Cost of sales 570 456 506 (581) 951
Selling and administrative expenses Y ¥ 947 4,463 4,094 (1,078) 8,427
Depreciation and amortization ¥ % 98 374 335 98 904
Others 850 4,089 3,759 (1,176) 7,522
Total operating expenses / %/ 6,427 23,329 15,766 (5,178) 40,345
EBITDA 2,015 4,339 7,733 (146) 13,940
Depreciation and amortization % (712) (3,801) (3,730) 27 (8,217)
Operating profit 1,303 537 4,003 (120) 5,723
Interest income 197 45 34 (195) 81
Interest expense % (281) (2,510) (2,536) 195 (5,132)
Other financial fees % (5) (115) (251) - (371)
Tax (397) (289) (688) (45) (1,418)
Income from continuing operations 816 (2,331) 562 (165) (1,117)
Share of results in subsidiaries and associates 5 - 9) 0 4
(Income) loss attributable to minority interest 0 0 4) 646 643
Net income (loss) from continuing operations
including share of results in subsidiaries 822 (2,331) 549 482 (478)
Non recurring items (116) (180) 2,213 (2,601) (684)
Foreign exchange gain (loss) (113) (284) (417) - (815)
Other (expenses) income 3) 105 2,630 (2,601) 131
Net profit (loss) to shareholders of the parent 706 (2,510) 2,762 (2,120) (1,162)
Minority interest 0) (0) 4 (646) (643)
Net profit (loss) for the period 706 (2,510) 2,766 (2,766) (1,805)

Remark: * 2008 consolidated and TrueOnline operating expenses relating to convergence package (mainly depreciation and amortization) have
been reclassified from SG&A to cost of services.

41 Q4 2008 the Company has reclassified its accounts to show financial costs resulting in restatement of previous releases relating
to SG&A (amortization of debt issuance cost), interest expense and other income (expenses). See detail at Key Accounting Change.
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Statements of Income (Loss) - Reported Basis

(Unaudited)

(Baht in millions unless otherwise indicated)
Revenues

Revenues from telephone and other services
Revenues from product sales

Total revenues

Costs

Cost of providing services
Cost of sales

Total costs

Gross profit
Other operating income

Profit before expenses
Selling expenses
Administrative expenses
Other operating expenses
Total expenses

Operating results
Share of results in associates

Profit before financial costs and income tax
Financial cost, net

Profit (loss) before income tax
Income tax (expense) income

Net profit (loss) for the period

Attributable to:
Equity holders of the Company
Minority interest

Basic and diluted earnings (loss) per share
for profit attributable to the shareholders
of the Company

- Basic

- Diluted

Consolidated

% Change
3Q2009 3Q2008 3Q2009/
3Q2008
14,801 14,795 0.0
630 249 152.8
15,432 15,044 2.6
10,005 10,521 (4.9)
543 311 74.5
10,548 10,833 (2.6)
4,883 4,212 16.0
180 131 36.7
5,063 4,343 16.6
878 1,065 (17.5)
1,914 1,780 7.6
130 54 (142.0)
2,923 2,899 0.8
2,140 1,445 48.2
1 (2) NM
2,141 1,443 48.4
(1,432) (2,587) 44.7
709 (1,145) NM
(586) (508) 15.4
123 (1,653) NM
99 (1,228) NM
24 (425) NM
123 (1,653) NM
0.01 (0.32)
0.01 -

Company

% Change

3Q2009 3Q2008 « 3Q2009/

3Q2008

3,087 3,466 (10.9)
18 39 (54.8)
3,105 3,505 (11.4)
1,625 1,713 (5.1)
15 49 (69.3)
1,641 1,763 (6.9)
1,464 1,742 (16.0)
44 49 (10.8)
1,508 1,792 (15.8)
119 172 (30.9)
741 788 (6.0)
8 7 (17.2)
868 967 (10.2)
640 824 (22.3)

- - NM
640 824 (22.3)
(880) (823) (6.9)

(240) 1 NM

(108) (117) 7.9
(348) (116) (198.7)
(348) (116) (198.7)

- - NM
(348) (116) (198.7)

(0.05)

(0.03)
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Statements of Income (Loss) - Reported Basis

(Unaudited)

(Baht in millions unless otherwise indicated)
Revenues

Revenues from telephone and other services
Revenues from product sales

Total revenues

Costs

Cost of providing services
Cost of sales

Total costs

Gross profit
Other operating income

Profit before expenses
Selling expenses
Administrative expenses
Other operating expenses
Total expenses

Operating results
Share of results in associates

Profit before financial costs and income tax
Financial cost, net

Profit (loss) before income tax
Income tax (expense) income

Net profit (loss) for the period

Attributable to:
Equity holders of the Company
Minority interest

Basic and diluted earnings (loss) per share
for profit attributable to the shareholders
of the Company

- Basic

- Diluted

Consolidated

% Change
9M2009 9M2008 9M2009/
9M2008
44,341 45,152 (1.8)
1,787 915 95.3
46,128 46,067 0.1
29,313 30,967 (5.3)
1,643 951 72.8
30,956 31,918 (3.0)
15,172 14,149 7.2
340 400 (15.1)
15,512 14,550 6.6
2,713 2,990 (9.3)
5,543 5,436 2.0
206 269 23.5
8,462 8,696 (2.7)
7,050 5,854 20.4
(4) (4) (13.7)
7,046 5,850 20.4
(4,025) (6,237) 35.5
3,021 (386) NM
(1,855) (1,418) 30.8
1,166 (1,805) NM
1,192 (1,162) NM
(26) (643) 96.0
1,166 (1,805) NM
0.18 (0.35)
0.16 -

Company
% Change
9M2009 9M2008 9M2009/
9M2008

9,482 10,617 (10.7)
35 164 (78.5)
9,518 10,781 (11.7)
4,878 5,095 (4.3)
28 141 (80.5)
4,905 5,236 (6.3)
4,612 5,545 (16.8)
594 602 (1.4)
5,206 6,147 (15.3)
339 451 (24.8)
2,229 2,356 (5.4)

22 23 5.1
2,590 2,830 (8.5)
2,616 3,317 (21.1)

- - NM
2,616 3,317 (21.1)
(1,789) (2,407) 25.7
826 910 (9.2)
(392) (351) (11.7)
435 559 (22.3)
435 559 (22.3)

- - NM
435 559 (22.3)

0.07 0.10
0.06 0.08
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Balance Sheets - Reported Basis

Consolidated Company
30 September 31 December Baht 30 September 31 December Baht

(Baht in miflions unless otherwise indicated) 2009 2008 Change 2009 2008 Change
Assets
Current assets
Cash and cash equivalents 6,982 4,357 2,626 374 489 (114)
Restricted cash 4,368 1,401 2,967 3,732 701 3,031
Short-term investments 1,744 796 947 1,568 600 968
Trade accounts receivable, net 8,270 7,992 278 4,679 5,064 (385)
Short-term loans to related parties 32 32 - 850 200 650
Inventories, net 733 898 (165) 71 90 (19)
Income tax deducted at source 2,367 2,058 310 638 678 (40)
Claimable value added tax 476 780 (304) - 3 3)
Other current assets 2,339 2,019 320 263 207 56

Total current assets 27,311 20,333 6,979 12,176 8,032 4,144
Non-current assets
Restricted cash 127 157 (30) - - -
Investments in subsidiaries - - - 25,897 19,691 6,206
Investments in associates 46 54 7) 50 50 -
Investments in other companies 293 293 - 241 241 -
Investment property 56 57 (1) - - -
Property, plant and equipment, net 69,551 71,380 (1,830) 14,561 15,921 (1,360)
Goodwill, net 12,403 12,381 23 - - -
Intangible assets, net 5,440 3,557 1,883 669 796 (127)
Deferred income tax assets 7,019 8,175 (1,156) 5,675 6,137 (462)
Other non-current assets 552 566 (14) 409 386 23

Total non-current assets 95,486 96,618 (1,132) 47,501 43,220 4,281
Total assets 122,798 116,951 5,847 59,677 51,252 8,425
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Balance Sheets - Reported Basis

(Baht in millions unless otherwise indicated)

Liabilities and shareholders' equity
Current liabilities
Short-term borrowings
Trade accounts payable
Current portion of long-term borrowings
Unearned income
Accrued expenses
Income tax payable
Other current liabilities

Total current liabilities
Non-current liabilities
Long-term borrowings from a related party
Long-term borrowings
Deferred income tax liabilities
Long-term trade account payable
Liabilities under agreements for operations
Other non-current liabilities

Total non-current liabilities

Total liabilities

Shareholders' equity
Share capital
Authorised share capital
Preferred shares
Common shares
Issued and fully paid-up share capital
Preferred shares
Common shares
Premium on share capital
Common shares
Discount on share Capital
Preferred shares
Common shares
Share surplus
Foreign currency translation adjustment
Retained earnings (deficit)
Appropriated - legal reserve
Deficit
Total parent's shareholders' equity
Minority interests in subsidiaries
Total shareholders' equity

Total liabilities and shareholders' equity

Consolidated

Company

30 September 31 December Baht

30 September 31 December Baht

2009 2008 Change 2009 2008 Change
2,130 2,130 - 1,600 1,600 -
6,866 7,992  (1,127) 828 991 (163)

10,650 9,871 779 6,607 5,684 922
2,651 2,670 (19) 109 63 46
10,242 7,438 2,804 922 1,048 (126)
468 507 (38) - - -
2,092 2,657 (565) 764 695 68
35,098 33,265 1,834 10,828 10,082 747
- - = 2,824 2,696 128
68,786 70,646  (1,859) 30,174 29,335 839
939 1,001 (62) 595 668 (73)
428 360 68 - - -
4,567 2,504 2,063 - - -
2,379 2,555 (177) 297 328 (30)
77,099 77,066 33 33,891 33,026 864
112,197 110,331 1,866 44,719 43,108 1,611
6,993 6,993 - 6,993 6,993 -
146,339 146,339 - 146,339 146,339 -
6,993 6,993 - 6,993 6,993 -
70,764 38,038 32,726 70,764 38,038 32,726
11,432 11,432 = 11,432 11,432 =
(1,493) (1,493) = (1,493) (1,493) =
(30,335) (3,989)  (26,346) (30,335) (3,989)  (26,346)
(1,498) 1,604  (3,103) - - -
104 104 = - - =
35 35 - 35 35 -
(46,079) (47,271) 1,192 (42,439) (42,873) 435
9,924 5,455 4,469 14,958 8,144 6,814
677 1,165 (488) - - -
10,601 6,620 3,981 14,958 8,144 6,814
122,798 116,951 5,847 59,677 51,252 8,425
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Statements of Cash Flows - Reported Basis

(Unaudiited)
(Baht in millions unless otherwise indicated)

Cash flows from operating activities

Cash flows from investing activities

Withdrawal (deposit) in restricted cash

Withdrawal (deposit) from short-term investments - time deposit
Loans made to subsidiaries

Acquisition of property, plant and equipment

Acquisition of intangible assets

Proceeds from loans to subsidiary

Share purchase and investment in subsidiary

Acquisitions of investment in subsidiary, net of cash acquired
Acquisitions of investment in associates

Acquisitions of investment in other company

Proceeds from capital reduction in subsidiary

Proceeds from disposals of property, plant and equipment
Dividends received

Net cash (used in) received from investing activities

Cash flows from financing activities

Issues of common shares

Additional investments in subsidiary by minority

Dividend paid to minority

Minority interest's portion on liquidation of subsidiary

Proceeds from borrowings, net of cash paid for debt issuance cost
Proceeds from short-term borrowings

Repayments on short-term borrowings

Repayments on long-term borrowings

Net cash (used in) received from financing activities

Net (decrease) increase in cash and cash equivalents
Opening balance
Effects of exchange rate changes

Closing balance

Non-cash transaction
The significant non-cash transactions are as follows:

Consolidated Company
30 Sep 30 Sep Baht 30 Sep 30 Sep Baht
2009 2008 Change 2009 2008 Change
8,657 10,237 (1,579) 2,316 1,915 401
(2,933) 93 (3,026) (3,031) 23 (3,054)
(965) 155 (1,120) (968) 150 (1,118)
- (6) 6 (750) (300) (450)
(3,959) (5,220) 1,261 (221) (358) 137
(183) (188) 5 (11) (10) (0)
- 3 3) 100 137 (37)
(3,540) - (3,540) (6,686) 0 (6,686)
27 - 27 - - -
- (46) 46 - (34) 34
- (63) 63 - (63) 63
- - = 480 - 480
410 333 77 0 3 3)
3 - 3 502 517 (15)
(11,140) (4,939) (6,201) (10,585) 64 (10,649)
6,379 - 6,379 6,379 - 6,379
0 0 0 - - =
(26) (44) 18 - - =
- ) 2 - - -
13,204 43 13,161 13,097 - 13,097
1,600 800 800 1,600 800 800
(1,600) (1,301) (299) (1,600) (1,300) (300)
(14,448) (4,073) 10,375 (11,321) (1,675) 9,646
5,109 (4,577) 9,686 8,155 (2,175)  (10,330)
2,626 721 (1,905) (114) (196) 82
4,357 5,019 (663) 489 439 50
1) (0) (0) - - -
6,982 5,740 1,242 374 243 131

- The acquisition of property, plant and equipment using finance leases and accounts payable for the nine-month period ended 30 September 200¢
amounting to Baht 1,482.89 million (2008: Baht 1,216.92 million) and Baht 457.29 million (2008: Baht 343.65 million), respectively
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Normalized Revenue Profile

(Baht in millions unless otherwise indicated)

TrueVisions

- Service revenue

- Product sales
Intersegment elimination
TrueVisions after elimination

TrueMove

- Service revenue

- Product sales
Intersegment elimination
TrueMove after elimination
TrueOnline

- Internet, Broadband and Business data services
- Business data service
- Data network
- Multimedia
- Internet & Broadband
- Broadband
- Dial up Internet & others (excl. Internet gateway)
- New revenue stream, Convergence & others
- New revenue stream
- International call
- Others (VOIP and Internet gateway)
- Convergence & others
- Traditional voice
- Fixed-line (excl. IDD & VOIP)
- Public phone
- PCT
TrueOnline service revenue
TrueOnline product sales
Intersegment elimination
TrueOnline after elimination

Normalized consolidated revenues
Total intersegment elimination
Normalized consolidated revenues - net

Consolidated (Before Eliminations)

% Change % Change
3Q2009 2Q2009 3Q2008 3Q2009/ 3Q2009/ 9M2009 9M2008 9M2009/
2Q2009 3Q2008 9M2008
2,392 2,342 2,635 2.1 (9.2) 7,159 7,730 (7.4)
2,374 2,277 2,437 4.2 (2.6) 7,015 7,039 (0.3)
18 64 198 (71.8) (90.9) 144 691 (79.1)
(120) (68) (297) 74.6 (59.8) (281) (834) (66.3)
2,272 2,273 2,338 (0.0) (2.8) 6,878 6,896 (0.3)
8,143 7,890 7,618 3.2 6.9 24,366 23,866 2.1
7,610 7,406 7,440 2.8 2.3 22,757 23,349 (2.5)
534 484 178 10.3 199.4 1,609 517 211.0
(427) (327) (854) 30.5 (50.0) (1,275) (1,401) (9.0)
7,716 7,563 6,764 2.0 14.1 23,091 22,466 2.8
6,614 6,569 6,579 0.7 0.5 19,904 19,769 0.7
2,565 2,580 2,388 (0.6) 7.4 7,760 7,393 5.0
818 888 806 (7.9) 1.5 2,641 2,653 (0.5)
595 665 580 (10.6) 2.6 1,972 1,979 (0.3)
223 223 226 0.0 (1.4) 669 674 (0.8)
1,747 1,691 1,582 3.3 10.4 5,119 4,739 8.0
1,390 1,344 1,245 3.4 11.7 4,063 3,657 11.1
357 347 338 2.8 5.6 1,056 1,082 (2.4)
1,810 1,713 1,544 5.7 17.2 5,250 4,044 29.8
258 235 204 9.9 26.3 751 406 84.9
171 156 189 9.5 9.7) 519 368 41.1
87 79 15 10.8 479.4 231 38 510.5
1,552 1,479 1,340 5.0 15.9 4,499 3,638 23.7
2,077 2,170 2,488 (4.3) (16.5) 6,501 7,775 (16.4)
1,866 1,948 2,212 (4.2) (15.6) 5,834 6,797 (14.2)
123 128 148 (4.0) (17.0) 378 505 (25.1)
88 94 128 (6.7) (31.7) 288 473 (39.1)
6,451 6,462 6,420 (0.2) 0.5 19,510 19,212 1.6
162 106 159 53.1 2.4 394 557 (29.3)
(1,170) (1,277) (636) (8.3) 83.9 (3,745) (3,063) 22.3
5,443 5,292 5,942 2.9 (8.4) 16,159 16,706 3.3)
17,149 16,800 16,832 2.1 1.9 51,429 51,365 0.1
(1,717) (1,672) (1,788) 2.7 (4.0) (5,301) (5,298) 0.1
15,432 15,128 15,044 2.0 2.6 46,128 46,067 0.1
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Normalized Revenue Profile

Consolidated (After Eliminations)

% Change % Change

3Q2009 2Q2009 3Q2008 3Q2009/ 3Q2009/ 9M2009 9M2008 9M2009/

(Baht in millions unless otherwise indicated) 2Q2009 3Q2008 9M2008
TrueVisions 2,272 2,273 2,338 (0.0) (2.8) 6,878 6,896 (0.3)
- Service revenue 2,267 2,243 2,319 1.1 (2.2) 6,829 6,807 0.3
- Product sales 5 30 20 (82.0) (72.7) 49 89 (45.6)
TrueMove 7,716 7,563 7,089 2.0 8.8 23,091 22,791 1.3
- Service revenue 7,255 7,114 7,012 2.0 3.5 21,746 22,466 3.2)

- Product sales 461 448 77 2.9 500.5 1,345 325 313.7
TrueOnline 5,443 5,292 5,617 2.9 (3.1) 16,159 16,381 (1.4)
- Internet, Broadband and Business data services 2,163 2,112 2,007 2.4 7.7 6,388 5,930 7.7

- Business data service 457 453 448 0.9 2.0 1,359 1,283 5.9

- Data network 443 437 432 1.2 2.5 1,315 1,238 6.2
- Multimedia 14 15 16 (6.0) (11.5) 45 46 (2.6)

- Internet & Broadband 1,706 1,660 1,560 2.8 9.4 5,029 4,646 8.2

- Broadband 1,360 1,318 1,231 3.2 10.5 3,994 3,592 11.2
- Dial up Internet & others (excl. Internet gateway; 346 342 329 1.2 5.2 1,034 1,055 (1.9)

- New revenue stream, Convergence & others 1,040 909 969 14.4 7.3 2,879 2,175 324

- New revenue stream 159 159 235 0.0 (32.5) 482 406 18.9
- International call 77 94 220 (18.0) (64.9) 278 368 (24.3)

- Others (VOIP and Internet gateway) 82 65 15 26.4 444.1 204 38 438.6

- Convergence & others 881 750 733 17.5 20.1 2,397 1,769 35.5
- Traditional voice 2,077 2,166 2,488 4.1) (16.5) 6,497 7,775 (16.4)
- Fixed-line (excl. IDD & VOIP) 1,866 1,945 2,212 (4.0) (15.6) 5,831 6,797 (14.2)
- Public phone 123 128 148 3.9) (17.0) 378 505 (25.2)
- PCT 88 94 128 (6.7) (31.7) 288 473 (39.1)
TrueOnline service revenue 5,279 5,187 5,464 1.8 (3.4) 15,765 15,880 (0.7)
TrueOnline product sales 164 105 153 56.5 7.2 394 501 (21.4)
Normalized consolidated revenues 15,432 15,128 15,044 2.0 2.6 46,128 46,067 0.1
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Normalized Expense Profile

(Baht in millions unless otherwise indicated)

Revenue sharing

Cost of sales

Interconnection charges

Core operating expenses (Core OPEX) y
Total cash operating expenses
Depreciation and amortization Y

Total operating expenses */

Core Opex as a % of total revenue

(Baht in millions unless otherwise indicated)

Revenue sharing

Cost of sales

Core operating expenses (Core OPEX) y
Total cash operating expenses
Depreciation and amortization Y

Total operating expenses */

Core Opex as a % of total revenue

(Baht in millions unless otherwise indicated)

Revenue sharing

Cost of sales

Core operating expenses (Core OPEX) Y
Total cash operating expenses
Depreciation and amortization

Total operating expenses /

Core Opex as a % of total revenue

(Baht in millions unless otherwise indicated)

Revenue sharing

Cost of sales

Interconnection charges

Core operating expenses (Core OPEX) y
Total cash operating expenses
Depreciation and amortization Y

Total operating expenses */

Core Opex as a % of total revenue

(Baht in millions unless otherwise indicated)

Revenue sharing

Cost of sales

Core operating expenses (Core OPEX) Y
Total cash operating expenses
Depreciation and amortization Y

Total operating expenses /

Core Opex as a % of total revenue

Consolidated

% Change % Change
3Q2009 2Q2009 3Q2008 3Q2009/ 3Q2009/ 9M2009 9M2008 9M2009/
2Q2009 3Q2008 9M2008
1,827 1,782 1,711 2.5 6.8 5,432 5,338 1.8
543 562 311 3.3) 74.5 1,643 951 72.8
1,748 1,802 2,164 (3.0) (16.7) 5,418 7,011 (22.7)
6,504 6,008 6,478 8.3 0.4 18,668 18,828 (0.9)
10,622 10,153 10,664 4.6 (0.4) 31,161 32,128 (3.0)
2,719 2,744 3,014 (0.9) (9.8) 8,051 8,217 (2.0)
13,341 12,898 13,677 3.4 (2.5) 39,212 40,345 (2.8)
42.1% 39.7% 43.1% 40.5% 40.9%
Company
% Change % Change
3Q2009 2Q2009 3Q2008 3Q2009/ 3Q2009/ 9M2009 9M2008 9M2009/
2Q2009 3Q2008 9M2008
431 439 526 (1.9) (18.1) 1,334 1,636 (18.5)
15 3 49 486.8 (69.3) 28 141 (80.5)
1,477 1,475 1,565 0.1 (5.6) 4,389 4,544 (3.4)
1,923 1,917 2,140 0.3 (10.2) 5,751 6,322 (9.0)
578 577 583 0.2 (0.8) 1,723 1,722 0.1
2,500 2,494 2,723 0.3 (8.2) 7,474 8,043 (7.1)
47.6% 46.8% 44.7% 46.1% 42.2%
TrueOnline
% Change % Change
3Q2009 2Q2009 3Q2008 3Q2009/ 3Q2009/ 9M2009 9M2008 9M2009/
2Q2009 3Q2008 9M2008
444 455 451 (2.6) (1.6) 1,360 1,386 (1.9)
140 90 158 55.0 (11.4) 334 506 (33.9)
3,581 3,434 3,556 4.3 0.7 10,502 10,145 3.5
4,164 3,980 4,166 4.6 (0.0) 12,196 12,036 1.3
1,471 1,439 1,294 2.2 13.7 4,291 3,730 15.1
5,635 5,419 5,459 4.0 3.2 16,487 15,766 4.6
54.1% 52.3% 54.1% 52.8% 51.3%
TrueMove
% Change % Change
3Q2009 2Q2009 3Q2008 3Q2009/ 3Q2009/ 9M2009 9M2008 9M2009/
2Q2009 3Q2008 9M2008
1,233 1,194 1,143 3.3 7.8 3,661 3,588 2.0
467 466 166 0.2 181.9 1,436 456 214.7
1,748 1,802 2,164 (3.0) (16.7) 5,418 7,011 (22.7)
2,847 2,857 2,748 (0.4) 3.6 8,565 8,473 1.1
6,296 6,319 6,221 (0.4) 1.2 19,080 19,528 (2.3)
1,010 1,073 1,505 (5.9) (32.9) 3,058 3,801 (19.6)
7,306 7,393 7,726 (1.2) (5.4) 22,137 23,329 (5.1)
35.0% 36.2% 36.1% 35.2% 35.5%
TrueVisions
% Change % Change
3Q2009 2Q2009 3Q2008 3Q2009/ 3Q2009/ 9M2009 9M2008 9M2009/
2Q2009 3Q2008 9M2008
146 133 120 10.4 21.9 407 367 10.9
15 49 170 (69.7) (91.2) 112 570 (80.3)
1,694 1,291 1,690 31.1 0.2 4,558 4,777 (4.6)
1,855 1,473 1,979 25.9 (6.3) 5,078 5,715 (11.1)
251 244 227 3.1 10.8 738 712 3.6
2,106 1,717 2,206 22.7 (4.5) 5,816 6,427 (9.5)
70.8% 55.2% 64.1% 63.7% 61.8%

Remark: ¥ In Q4 2008 the Company has reclassified its accounts to show financial costs resulting in restatement of previous releases relating

to SG&A (amortization of debt issuance cost), interest expense and other income (expenses). See detail at Key Accounting Change.
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Selected Financial Statistics

2009 2008 2007
9M 3Q 2Q 1Q FY08 4Q 3Q 2Q 1Q FYO07 4Q 3Q 2Q 1Q
CONSOLIDATED KEY FINANCIAL RATIOS Y/
Consolidated
EBITDA margin (%) 32.4 31.2 329 333 30.2 29.8 29.1 28.5 33.0 32.0 30.1 30.1 31.6 36.8
EBITDA margin excluding product sales (%) 33.4 319 34.1 343 30.8 30.4 30.0 29.2 33.5 325 30.6 30.6 32.2 36.9
Operating profit margin (%) 15.0 13.5 14.7 16.7 12.0 10.7 9.1 11.0 16.9 13.1 9.9 12.9 12.9 17.1
EBITDA/Interest coverage ratio (Times) 2.7 2.8 2.6 2.6 2.5 2.3 2.4 2.3 3.0 2.5 2.4 2.2 2.5 2.9
Net debt/EBITDA (Times) 2.9 3.0 3.1 3.0 3.7 3.8 3.8 3.9 3.2 B> 3.7 3.9 3.6 3.6
Net debt/Equity ratio (Times) 5.4 5.4 5.9 4.9 10.4 10.4 8.2 6.9 5.0 7.0 7.0 111 13.7 12.5
TrueOnline
EBITDA margin (%) 38.7 37.0 39.4 39.7 38.1 35.4 36.7 38.7 42.0 38.8 36.7 371 39.4 41.9
EBITDA margin excluding product sales (%) 39.2 37.6 39.8 40.2 39.1 36.7 37.6 39.8 42.6 39.3 37.4 37.7 39.8 42.4
Operating profit margin (%) 17.2 14.8 17.5 19.2 19.0 154 17.0 19.2 24.5 20.5 18.0 18.4 21.1 24.6
EBITDA/Interest coverage ratio (Times) 2.9 2.9 2.6 3.3 2.7 2.5 2.7 2.6 3.0 2.3 2.3 2.3 2.3 2.5
Net debt/EBITDA (Times) 2.6 2.7 2.9 2.6 3.2 3.3 3.4 3.3 3.1 3.6 3.6 3.9 3.7 3.6
Net debt/Equity ratio (Times) 0.9 0.9 1.0 1.0 1.5 1.5 1.5 1.5 1.7 1.8 1.8 1.8 1.9 2.0
TrueMove
EBITDA margin (%) 21.7 22.7 19.9 224 18.0 17.5 18.3 15.3 20.7 22.6 20.8 21.3 22.2 27.1
EBITDA margin excluding product sales (%) 22.5 234 21.0 23.0 18.3 18.0 18.6 15.2 20.9 22.6 21.0 21.3 22.1 26.9
Operating profit margin (%) 9.1 10.3 6.3 10.7 1.9 0.8 (1.4) 0.5 7.1 8.5 4.3 9.7 8.9 11.6
EBITDA/Interest coverage ratio (Times) 1.8 2.2 1.8 1.6 1.6 1.5 1.5 1.3 2.1 2.1 2.0 1.8 2.1 2.6
Net debt/EBITDA (Times) 3.1 2.9 3.7 3.3 4.7 4.9 4.4 53 3.4 3.4 3.6 3.7 3.5 3.6
Net debt/Equity ratio (Times) 4.8 4.8 5.2 6.4 11.5 11.5 8.7 5.6 3.1 4.9 4.9 (4.8) (4.8) (5.1)
TrueVisions
EBITDA margin (%) 29.1 22.5 371 27.9 26.1 26.1 24.9 25.2 28.2 259 21.6 25.6 25.1 32,6
EBITDA margin excluding product sales (%) 29.2 22.5 37.5 28.0 26.8 26.3 25.7 25.7 29.4 26.8 22.1 26.8 26.5 32,6
Operating profit margin (%) 18.8 12.0 26.7 17.8 16.7 16.2 16.3 16.0 18.4 17.2 13.4 17.0 16.2 23.0
EBITDA/Interest coverage ratio (Times) 8.6 6.9 10.8 8.1 7.1 7.2 7.3 6.6 7.2 6.2 5.4 5.9 7.0 6.4
Net debt/EBITDA (Times) 3.2 4.1 2.5 3.5 3.6 3.7 3.7 3.6 31 B> 4.1 3.8 3.0 3.5
Net debt/Equity ratio (Times) 2.9 2.9 1.9 2.5 2.7 2.7 2.8 2.9 1.5 1.8 1.8 2.0 2.1 22
Share price - end of period (Baht) 3.3 3.3 2.4 1.3 1.8 1.8 3.1 4.0 5.1 5.8 5.8 6.7 7.7 5.5
REVENUE FROM FIXED-LINE TELEPHONE SERVICE (%)
Installation fee 2.5 1.3 3.5 2.7 2.9 2.8 3.0 3.0 2.9 B> 24 3.2 2.7 33
Subscription fee 36.4 38.0 35.3 36.1 32.5 34.0 33.2 319 31.2 29.4 29.8 29.3 29.5 29.4
Local call 24.8 249 24.4 25.1 26.4 25.8 26.8 26.7 26.4 27.4 26.5 27.6 28.1 27.8
Call to mobile & Domestic long distance call 32.7 32.1 33.2 32.7 35.1 34.3 33.8 35.5 36.6 36.8 38.3 36.7 36.7 36.3
- Domestic long distance call 7.0 7.1 6.8 7.0 7.3 7.2 7.3 7.3 7.5 7.6 7.7 7.8 7.7 7.6
- Call to mobile 24.7 24.2 25.3 24.7 26.6 26.1 25.4 27.0 28.0 27.8 29.4 27.6 27.5 27.3
- Others 1.0 0.9 1.0 1.0 11 11 1.1 1.2 1.1 1.4 1.2 1.3 1.5 1.4
International call 3.6 3.7 3.6 3.5 3.0 3.2 3.2 2.9 2.9 3.0 3.0 3.2 3.0 3.1
Total 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0
Total revenue from telephone services (Bt Mn) 53846 1,726.5 1,789.3 1,868.9 = 8,249.5 1,966.2 2,055.7 2,065.7 2,161.9  9,306.5 2,236.0 2,279.7 2,311.2 2,479.6
REVENUE FROM WE PCT SERVICE (EXCL. PRODUCT SALES) (%)
Installation fee - - - - = - - - - = - - - -
Subscription fee 94.6 94.7 94.5 94.6 88.3 90.7 90.6 87.0 86.0 83.8 85.0 80.4 85.9 84.2
Local call 0.9 0.9 0.9 0.9 1.8 1.0 1.4 2.1 2.4 3.7 2.9 53 3.9 3.0
Call to mobile & Domestic long distance call 4.5 4.4 4.6 4.5 e 8.3 8.0 10.9 11.5 12.4 12.1 14.3 10.2 12.8
- Domestic long distance call 0.2 0.2 0.2 0.2 0.4 0.3 0.3 0.5 0.5 0.6 0.6 0.7 0.6 0.4
- Call to mobile 4.3 4.3 4.4 4.3 9.5 8.0 7.6 10.5 11.0 11.9 11.5 13.6 9.7 12.5
- Others 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Total 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0
Total revenue from WE PCT services (Bt Mn) 288.5 87.7 94.0 106.9 592.6 119.2 128.3 140.0 205.2 798.8 206.3 197.0 179.0 216.6
REVENUE FROM MOBILE SERVICE (EXCL. PRODUCT SALES) (%)
Voice revenue
- Postpaid 20.1 20.3 21.0 19.1 18.5 19.5 18.6 18.8 17.3 18.2 18.0 17.5 18.8 18.6
- Prepaid 56.7 55.7 57.9 56.7 58.0 56.6 57.2 58.6 59.7 61.0 59.6 62.1 61.9 60.3
Non-voice revenue
- Postpaid 4.0 4.9 3.6 3.5 3.1 3.7 3.3 2.8 2.6 2.2 2.4 2.2 2.2 2.1
- Prepaid 8.8 8.5 8.7 9.2 8.7 8.6 9.1 9.0 8.0 8.2 7.7 8.6 8.5 8.1
International roaming and other services 10.4 10.6 8.8 11.5 11.7 11.6 11.8 10.8 12.4 10.4 12.3 9.6 8.6 10.9
Total 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0
Total revenue from mobile services (Bt Mn) 17,409.0 5,882.9 56239 59022 22,7952 5,740.1 5509.8 5493.2 6,052.1 23,836.1 6,061.2 5965.5 5933.8 5,875.7

Remark:
1/ Debt ratios excluding finance leases.
2/ Revenue from mobile services excluding Interconnection Charges (IC).
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Selected Operating Statistics

Core TrueOnline - Voice

Construction and sales (,000 lines)
Cumulative lines transferred to TOT
Net additions
Cumulative lines billed

Revenue per line per month (Baht)

Billed lines per employee (Fixed line

Network efficiency (%) Y
Idle lines (% of cum lines billed)
% Call completion rate (Originating)

% Fault rate - Type B
% Fault rate - Type C
% Fault cleared - within 24 hours

Value Added Services
Public phone
Lines in service (,000 lines)
Revenue per line (Baht)
(For TRUE's subscribers only)
WE PCT - AWC
Subscribers (,000 Subs)

Tot ¥
Total
Revenue per subs. per month (Baht)
(For TRUE's subscribers only)
Network
No.of CS installed
Outdoor
Indoor

Data/Internet/Broadband
Data -- Cumulative circuit
Internet -- No. of users
Broadband -- No. of users
Revenue per subs. per month (Baht)
Data
Broadband

3/

True Move
Mobile
Subscribers (,000 Subs)
Post-paid
Pre-paid
Total
Revenue per subs. per month (Baht)
Post-paid
Pre-paid
Blended

TruevVisions */

Pay TV

Subscribers

Revenue per subs. per month (Baht)

TOTAL EMPLOYEES (excluding temporary staffs) *

Note:

2009 2008 2007
oM 3Q 2Q 1Q FY08 4Q 3Q 2Q 1Q FY07 4Q 3Q 2Q 1Q
2,600 2,600 2,600 2,600 2,600 2,600 2,600 2,600 2,600 2,600 2,600 2,600 2,600 2,600
(43) (15) (15) (14) (53) (23) (10) (9) (10) (22) (10) (9) (9) 6
1,859 1,859 1,874 1,889 1,903 1,903 1,926 1,936 1,946 1,955 1,955 1,965 1,974 1,983
302 295 305 305 331 320 328 337 340 362 351 362 369 366
385 385 390 385 381 381 382 392 391 420 420 409 408 412
335 34.8 33.1 327 30.6 31.9 311 29.9 29.6 27.8 29.0 282 27.2 26.9
61.7 63.3 61.9 60.0 60.2 60.4 60.6 60.1 59.9 61.3 60.2 60.0 61.0 63.0
0.8 0.9 0.9 0.6 0.8 0.7 0.8 1.0 0.8 0.9 0.8 11 1.1 0.8
1.4 15 1.6 11 1.4 13 15 1.6 1.2 15 13 1.7 1.8 11
9.7 9.2 9.9 99.2 98.9 9.6 99.2 99.0 98.9 9.4 9.4 93.8 953 99.6
26 26 26 26 26 26 26 26 26 26 26 26 26 26
1,122 1,055 1,125 1,185 1,461 1,247 1,504 1,493 1,602 1,708 1,667 1,719 1,704 1,741
183 183 179 250 261 261 286 277 282 378 378 380 373 361
13 13 13 13 13 13 13 13 13 13 13 13 13 13
1% 1% 192 263 274 274 299 290 295 391 301 393 386 374
153 165 159 140 171 146 153 183 201 172 160 164 161 204
36,834 36,834 36,834 36,834 36,834 36,834 36,834 36,834 36,834 36,834 36,834 36,834 36834 36,834
16,321 16,321 16,321 16,321 16,321 16,321 16,321 16,321 16,321 16,321 16,321 16321 16321 16,321
19,230 19,230 18,822 18,515 17,741 17,741 16,148 15,456 14,660 13,976 13,976 13,673 13,268 12,115
1,373,024 1,373,024 1,323,183 1,282,967 1,274,802 1,274,802 1213072 1220313 1,160,887 1,104,586 1,104,586 1,042,618 941,332 792,515
664,685 664,685 646,730 640,782 = 632,461 632,461 624,788 604,511 573,711 548,285 548,285 525567 504,000 469,000
8,676 8,583 8,647 8,804 9,808 9,503 9,572 9,910 10,330 11,253 11,053 11,361 10,669 11,982
724 724 725 723 711 712 712 702 719 709 715 707 704 710
1,177 1,177 1,162 1,082 971 971 837 775 767 718 718 619 561 607
14,188 14,188 14,085 13,922 13,786 13,786 12,838 12,181 11,681 11,362 11,362 10,616 8528 7,529
15,365 15,365 15,247 15,004 14,757 14,757 13,675 12,956 12,448 12,080 12,080 11,234 9,089 8135
21 422 408 433 510 483 505 519 540 676 618 669 730 700
91 89 ) 94 105 95 % 108 119 158 125 157 179 189
115 115 114 117 130 120 120 133 145 191 153 188 216 227
1,643,931 1643931 1,612,980 1,580,066 1,469,471 1,469,471 1,312,213 1,179,196 1,110,831 1,038,920 1038920 936,823 820,664 736,981
820 789 819 855 988 918 969 1,032 1,044 1,104 1,088 1,077 1,113 1,140
14,254 14,254 13,784 13,612 13,501 13,501 13,240 12,664 12,537 11,167 11,167 11,187 10,899 10,615

1/ Fault rate - Type B is faults caused by equipment failures in transmission and exchange, RCU, cable line, dropwire, radio frequency
Fault rate - Type C is the faults caused by equipment failures in customer provides equipment
2/ The Telephone Organization of Thailand (TOT) has rented TRUE's PCT network for provision of PCT service to its customers.

3/ Including customer from True Multimedia and True Universal Convergence.

4/ Pay TV subscriber included Free View and Free to air subscriber, Q1 2007 - Q1 2008 were retroactively adjusted to reflect comparative purpose.
5/ In Q1 2008 number of employee increased due to the transfer of temporary staffs (with over one-year contract) to permanent staffs
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