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Manager Media Group Public Company Limited


I have audited the accompanying consolidated balance sheet of Manager Media Group Public Company Limited and its subsidiary company as at 31st March, 2004 and the related consolidated statements of earnings, change in shareholders’ equity and cash flow for the three-month period then ended, and the separate financial statements of Manager Media Group Public Company Limited for the same period.  These financial statements are the responsibility of the Company’s management as to their correctness and completeness of the presentation.  My responsibility is to express an opinion on these financial statements based on my audit.


I conducted my audit in accordance with generally accepted auditing standards.  Those standards require that I plan and perform the audit to obtain reasonable assurance about whether the financial statements are free of material misstatement.  An audit includes examining, on a test basis, evidence supporting the amounts and disclosures in the financial statements.  An audit also includes assessing the accounting principles used and significant estimates made by management, as well as evaluating the overall financial statement presentation.  I believe that my audit provides a reasonable basis for my opinion.

In my opinion, the financial statements referred to above present fairly, in all material respects, the financial position of Manager Media Group Public Company Limited and its subsidiary company and of Manager Media Group Public Company Limited as at 31st March, 2004 and the result of their operations, the changes in shareholders’ equity and the cash flows for the three-month period then ended in conformity with generally accepted accounting principles.

Without qualifying my opinion, I draw attention to the following matters:

1)
As discussed in Note 2.2 to the financial statements, as at 31st March, 2004 and as at 31st December, 2003, the consolidated financial statements have current liabilities exceeded current assets in the amount of Baht 303.10 million and Baht 242.37 million, respectively (the Company’s financial statements report amounting to Baht 261.22 million and Baht 202.59 million, respectively).  The consolidated financial statements has shareholders’ equity presented as capital deficiency in the amount of Baht 1,770.31 million and Baht 1,774.94 million, respectively (the Company’s financial statements report amounting to Baht 1,716.23 million and Baht 1,721.72 million, respectively).  The Company is in the process of business rehabilitation and has to operate its business in compliance with the Rehabilitation Plan.  The consolidated financial statements and the separate financial statements of the Company for the three-month period ended 31st March, 2004 and for the year ended 31st December, 2003 have been prepared assuming that the Company will continue as a going concern in the normal business operations of the Company and comply with conditions and regulations under the Debt Restructuring Agreement within the period of time specified in the Company’s Rehabilitation Plan and do not include adjustments that might be necessary should the Company be unable to operate under the Rehabilitation Plan.


2)
As discussed in Note 6 to the financial statements, the Company had significant transactions with its related parties.  The effects of these transactions were reflected in the financial statements on the basis determined by the Company and the related parties.


3)
Another auditor had audited the consolidated financial statements for the year ended 31st December, 2003 of Manager Media Group Public Company Limited and its subsidiary company and the separated financial statements of Manager Media Group Public Company Limited in accordance with generally accepted auditing standards, and expressed an unqualified audit opinion with an emphasis on the Company’s ability to continue as a going concern on those statements whose report was dated 18th February, 2004.  The balance sheet as at 31st December, 2003, as presented herein for comparative purposes, formed an integral part of the financial statements which another auditor had audited and reported thereon.  I have not performed any other audit procedures subsequent to the date of that report.


4)
The consolidated statements of earnings, change in shareholders’ equity for the three-month period ended 31st March, 2003 of Manager Media Group Public Company Limited and its subsidiary company and the separate financial statements of Manager Media Group Public Company Limited, as presented herein for comparative purposes, formed an integral part of the financial statements which were prepared by the management of the Company and its subsidiary company and have not been reviewed by auditors.  The cash flow statement for the three-month period then ended is not presented herein for comparative purposes due to not being prepared by the management of the Company and its subsidiary company which are in accordance with the Announcement of The Office of the Securities and Exchange Commission of Thailand providing an exemption given to the Company under the Rehabilitation Plan do not prepare and submit the quarterly reviewed financial statements.  I have not performed any other audit procedures subsequent to the date of those financial statements.


Mr. Anurak  Lelapiyamit


Certified Public Account (Thailand) No. 3462


BDO Richfield Limited

BANGKOK : 7th June, 2004
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