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 31 December 31 December 
 2021 2020 
 Baht Thousand Baht Thousand 
   

Assets   
   

Current assets   
   

Cash and cash equivalents 25,538,969 30,977,390 
Restricted cash at bank 43,843 43,528 
Financial assets at fair value through profit or loss 680,956 17,347 
Financial assets at fair value through other comprehensive income - 92,687 
Trade and other receivables 63,324,676 56,028,910 
Lease receivable - current portion 1,240,815 1,212,943 
Short-term loans to related parties 2,000 51,696 
Other financial assets at amortised cost 1,234 1,227 
Inventories 2,680,496 5,142,260 
Income tax deducted at source 10,032,390 10,291,442 
Claimable value added tax 5,873,531 5,263,253 
Other current assets 10,537,311 17,107,370 
   

Total current assets 119,956,221 126,230,053 
   
Non-current assets   
   

Restricted cash at bank 21,491 23,534 
Long-term loans to related parties 10,000 - 
Financial assets at fair value through profit or loss 4,867,826 3,039,802 
Financial assets at fair value through other comprehensive income 260,870 260,870 
Lease receivable - net of current portion 4,536,297 5,591,221 
Investment in associates and interests in joint ventures 24,721,895 23,446,584 
Investment property 1,139,242 1,264,572 
Property, plant and equipment 218,829,653 198,537,877 
Right-of-use assets 112,187,928 125,552,596 
Intangible assets 175,549,865 183,793,020 
Goodwill 120,686,775 120,520,628 
Deferred tax assets 11,392,997 11,062,108 
Other non-current assets 15,046,007 6,212,122 
   

Total non-current assets 689,250,846 679,304,934 
   

Total assets 809,207,067 805,534,987 
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 31 December 31 December 
 2021 2020 
 Baht Thousand Baht Thousand 
   

Liabilities and equity   
   

Current liabilities   
   

Short-term borrowings 5,999,471 3,500,000 
Financial liabilities at fair value through profit or loss 41,030 1,274,426 
Trade and other payables 125,640,789 126,727,472 
Current portion of lease liabilities 14,619,223 17,317,481 
Current portion of long-term borrowings 67,337,851 67,492,294 
Income tax payable 2,464,228 1,317,883 
Other current liabilities 7,252,336 7,722,103 
   

Total current liabilities 223,354,928 225,351,659 
   
   
Non-current liabilities   
   

Long-term borrowings 243,274,508 206,132,930 
Financial liabilities at fair value through profit or loss 5,149 1,139,170 
Lease liabilities 118,632,134 131,571,139 
Liabilities under agreements and licences for operation 77,629,073 89,008,194 
Deferred tax liabilities 6,397,197 7,202,306 
Employee benefits obligations 4,099,721 4,635,197 
Provisions 7,276,961 8,427,534 
Other non-current liabilities 9,784,565 10,519,076 
   

Total non-current liabilities 467,099,308 458,635,546 
   

Total liabilities 690,454,236 683,987,205 
   
   
Equity   
   

Issued and fully paid-up share capital 138,208,403 138,208,403 
Premium on share capital 32,925,732 32,925,732 
Premium on share capital from amalgamation 109,729,655 109,729,655 
Premium on treasury shares 45,692 45,692 
Retained earnings   
   Appropriated - legal reserve 1,612,950 1,367,770 
   Deficits (162,118,056) (159,217,132) 
Other components of equity (2,107,672) (2,040,373) 
   

Equity attributable to owners of the parent 118,296,704 121,019,747 
Non-controlling interests 456,127 528,035 
   

Total equity 118,752,831 121,547,782 
   

Total liabilities and equity 809,207,067 805,534,987 
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 31 December 31 December 
 2021 2020 
 Baht Thousand Baht Thousand 
   

Revenues   
   
Revenues from telephone and other services 191,959,904 192,480,632 
Revenues from product sales 32,131,529 23,866,159 
   

Total revenues 224,091,433 216,346,791 
   
Costs   
Cost of providing services 125,625,052 123,124,412 
Cost of sales 34,450,309 27,524,710 
   

Total costs 160,075,361 150,649,122 
   
Gross profit 64,016,072 65,697,669 
   
Other income 3,690,849 5,521,426 
Selling expenses (15,820,066) (17,353,297) 
Administrative expenses (23,693,123) (23,961,591) 
Other expenses (1,810,008) (505,312) 
Share of results from investment in associates 3,671,877 4,140,940 
Finance costs (22,172,811) (21,334,557) 
   

Profit before income tax 7,882,790 12,205,278 
Income tax (896,302) (1,020,532) 
   

Profit for the year 6,986,488 11,184,746 
   
Other comprehensive income:   
Remeasurements of post-employment, benefit obligations, net of tax 104,064 (14,587) 
Measurement of equity instruments at fair value through  

other comprehensive income, net of tax (92,687) (48,564) 
Exchange differences on translation 25,406 6,397 
   

Total comprehensive income for the year 7,023,271 11,127,992 

   
Profit for the year attributable to:   
Owners of the parent 7,079,601 11,307,594 
Non-controlling interests (93,113) (122,848) 
   

Profit for the year 6,986,488 11,184,746 

   
Total comprehensive income for the year attributable to:   
Owners of the parent 7,116,384 11,250,840 
Non-controlling interests (93,113) (122,848) 
   

Total comprehensive income for the year 7,023,271 11,127,992 
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1 General information  
 
 
Assuming, Citrine Merger Co. (“CM”) was established on 1 January 2020 from the amalgamation between True 
Corporation Public Company Limited (“TRUE”) and Total Access Communication Public Company Limited (“DTAC”) 
(together “the Pro Forma Company”). 
 
The pro forma consolidated financial information have been prepared by management of TRUE to provide 
relevant financial information of CM as if the amalgamation between TRUE and DTAC had occurred on 1 
January 2020. 
 
The pro forma consolidated financial Information comprise the pro forma consolidated statement of financial 
position as at 31 December 2021 and 2020, and the pro forma consolidated statement of comprehensive 
income for the years ended 31 December 2021 and 2020 and explanatory notes to the pro forma consolidated 
financial information (collectively referred to as the “the pro forma consolidated financial information”).   
 
The pro forma consolidated financial information were prepared solely for illustrative purpose to aid in the 
consideration for the amalgamation, and do not represent the actual operating results of the consolidated 
financial statements. In addition, the pro forma consolidated financial information does not attempt to predict or 
estimate the future results of the amalgamation and should not be used for that purpose.  
 
The purpose of the pro forma consolidated financial information is to present to the Shareholders’ meeting of 
TRUE and DTAC, as a part of the approval process for proceeding the amalgamation between TRUE and DTAC. 
 
The principal business of CM is providing telecommunications services and various value-added services, which 
include, among others, mobile services, broadband internet, WIFI, television, digital platforms, digital media solutions 
and artificial intelligence and smart device.  
 
The pro forma consolidated financial information was authorised for issue by the Management of TRUE on  
10 March 2022. 

 
 
2 Basis of preparation 

 
 
2.1 Basis of preparation of the pro forma consolidated financial information 

 
The pro forma consolidated financial information provide information of the pro forma consolidated 
statement of financial position as at 31 December 2021 and 2020, and the pro forma consolidated 
statement of comprehensive income for the years ended 31 December 2021 and 2020 and explanatory 
notes to the pro forma consolidated financial information giving pro forma effects to the amalgamation 
between TRUE (“acquirer”) and DTAC (“acquiree”) as if the transaction was completed on 1 January 
2020, the combined entity was namely assumed “Citrine Merger Co.”.  
 
The accounting policies used in the preparation of the pro forma consolidated financial information are 
based on those applied in the TRUE’s audited consolidated financial statements for the year ended  
31 December 2021 which were prepared in accordance with Thai Financial Reporting Standards (TFRS). 
Adjustments have been made to the DTAC’s consolidated financial information to conform to the 
presentation of the TRUE’s consolidated financial information and these were based on limited information 
available. These adjustments reflect TRUE’s best knowledge based upon the information available to date and 
are preliminary and subject to change, once more detailed information is available or can be obtained.   
 
The amalgamation between TRUE and DTAC (“the Transaction”) is accounted for by applying a business 
combination using the acquisition method of accounting as prescribed by TFRS 3 "Business combinations". 
Based on the acquisition method of accounting, assets acquired and liabilities assumed are recorded based 
on preliminary estimates of fair value. The completion of the purchase price allocation may result in further 
adjustments and accordingly actual fair values may vary from these preliminary estimates.  
 
Certain pro forma adjustments (Note 4) are based upon limited information available and certain 
assumptions (Note 3) that TRUE believes to be reasonable as of the date of this report. Furthermore, 
these adjustments could materially change as the allocation of the purchase price for DTAC has not been 
finalised. Accordingly, there can be no assurance that the final allocation of the purchase price will not 
differ from the preliminary allocation reflected in the pro forma consolidated financial information. 
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2 Basis of preparation (Cont’d) 
 
 
2.1 Basis of preparation of the pro forma consolidated financial information (Cont’d) 

 
This pro forma consolidated financial information presented high level of the fair value assessment of DTAC as 
described in Note 5. The detailed purchase price allocation will be available after the amalgamation. 
 
Pro forma adjustments reflected in the pro forma consolidated financial information are based on items 
that are supportable to the Transaction and which are expected to have a continuing impact on the 
consolidated results of operations. In contrast, any nonrecurring items that were already included in 
TRUE’s or DTAC’s historical consolidated financial statements and are not directly related to the 
Transaction have not been eliminated. Such pro forma adjustments are described in further detail in Note 
3 and Note 4. The pro forma consolidated financial information does not reflect an initial direct cost of 
acquisition, cost of any integration activities or the value of any integration benefits from the Transaction, 
including potential synergies that may be generated in future periods. 
 
Pro forma consolidated financial information are prepared and presented in Thai Baht.  
 
An English version of the pro forma consolidated financial information have been prepared from the pro 
forma consolidated financial information that are in the Thai language. In the event of a conflict or a 
difference in interpretation between the two languages, the Thai language pro forma consolidated 
financial information shall prevail. 
 
 

2.2 Source of financial information used to prepare the pro forma consolidated financial information  
 
The pro forma consolidated financial information are prepared based on the following published audited 
financial statements: 
 
 The TRUE’s audited consolidated financial statements and related notes as at and for the fiscal 

years ended 31 December 2021 and 2020, which auditor expressed unqualified opinion and 
 
 The DTAC’s audited consolidated financial statements and related notes as at and for the fiscal 

years ended 31 December 2021 and 2020, which auditor expressed unqualified opinion. 
 
 

3 Significant assumptions in preparing the pro forma consolidated financial information 
 
 
3.1 Amalgamation 

 
The pro forma adjustments related to the amalgamation between TRUE and DTAC on the assumed date of  
1 January 2020 applies TFRS 3 Business Combinations using the acquisition method. TRUE is identified 
as an acquirer on the basis that the fair value, which are based on the market capitalisation, value of 
TRUE exceeds the value of DTAC in CM.  
 
Given CM will continue the operation of TRUE and DTAC after the amalgamation between TRUE and 
DTAC is completed. CM’s pro forma consolidated financial information reflect TRUE as the acquirer and 
present TRUE’s financial information at TRUE’s historical book values, and acquisition accounting is 
applied to DTAC’s assets and liabilities.  
 
The considerations to be exchanged for DTAC’s net assets will be shares that CM will issue to the 
shareholders of DTAC which will be measured at fair value based on the closing market capitalisation of TRUE. 
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3 Significant assumptions in preparing the pro forma consolidated financial information (Cont’d) 
 
 

3.2 Share swaps model 
 
CM will issue shares to the shareholders of TRUE and DTAC on the following exchange ratio: 
 
- 1 share in TRUE for 0.60018 new shares in CM; and 
- 1 share in DTAC for 6.13444 new shares in CM.  
 
Assuming after the Transaction, CM will have 34,552,100,801 total issued shares with par value Baht  
4 per share of which 20,026,916,937 shares and 14,525,183,864 shares will be issued to the shareholders of 
TRUE and DTAC, respectively. 
 
 

3.3 Sale of treasury shares back to the Stock Exchange of Thailand (SET) 
 
Assuming that TRUE would sell all of 24.00 million treasury shares which were purchased from SET by 
31 December 2020 totalling Baht 118.23 million. The sale is based on the 30-trading day average 
historical closing market prices until 28 February 2022 that is Baht 4.9263 per share. 
 
 

3.4  Goodwill from an amalgamation 
 
Goodwill has been computed by using the difference between the expected consideration and results 
from high level of fair value assessment of assets acquired and liabilities assumed of DTAC and related 
deferred taxes. 
 
Given preliminary fair value is estimated in certain areas at this stage, there might be certain adjustments 
required when purchase price allocation is completed such as fair value of contingent liabilities, revision 
of lease liabilities, right-of-use assets, fair value of property plant and equipment. Therefore, no related 
depreciation and amortisation of those fair value adjustments has been reflected in the pro forma 
consolidated financial information. The final outcomes of fair value may result in a material change in the 
fair value of the net assets acquired and consequently in the value of residual goodwill.  
 
The details of possible contingent liabilities which have not been reflected to the pro forma consolidated 
financial information are disclosed in source of financial information used in order to prepare the pro 
forma consolidated financial information (note 2.2).  
 
As aforementioned, preliminary fair value is estimated in certain areas such as the identification of customer 
relationships, right-of-use assets - cost of spectrum licenses and right-of-use assets, related amortisation of 
such assets have been reflected in the pro forma consolidated statement of comprehensive income. 
 
The acquisition date fair value of the consideration transferred in the pro forma consolidated financial 
information has been estimated at Baht 8.3308 per share which is based on the closing market capitalisation 
of TRUE as of 28 February 2022.  
 
The goodwill in the pro forma consolidated financial information will be different, as the allocation of the 
purchase price has not been finalised and also the change in fair value of consideration transferred at the 
acquisition date. Accordingly, there can be no assurance that the final allocation of the purchase price 
will not differ from the preliminary allocation reflected in the pro forma consolidated financial information.  
 
Pro forma adjustments on preliminary purchase consideration are set out in Note 5. 
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3 Significant assumptions in preparing the pro forma consolidated financial information (Cont’d) 
 
 
3.5 Depreciation and amortisation expenses from fair value adjustments of acquired asset from amalgamation 

 
In relation to the assumption that the Transaction had been completed on 1 January 2020 in preparing 
the pro forma consolidated statement of comprehensive income, the performance of DTAC also reflects 
additional (reversal) of depreciation/amortisation on fair value adjustments of acquired asset from the 
amalgamation which assumed remaining useful lives as following: 

  
 Remaining useful lives  Reference 

 Spectrum license  14 years Remaining license term  
 Customer relationship 13 years Estimated Economic useful life 
 Right-of-use assets  4.55 years Average remaining lease term 

 
Assuming depreciation and amortisation of fair value adjustments of acquired assets are recognised to 
‘Cost of providing services’ of the pro forma consolidated statement of comprehensive income. 

 
 
3.6 Significant accounting estimates 

 
In preparing of the pro forma consolidated financial information, accounting estimates of the CM have not 
been revisited, therefore, no certain adjustments relating to accounting estimates has been made to the 
pro forma consolidated financial information. The significant accounting estimates may include estimated 
useful lives of property, plant and equipment and right-of-use assets and determining lease terms with 
extension and termination options. Accordingly, the actual CM’s accounting estimates may differ from the 
accounting estimates applied in the pro forma consolidated financial information. 
 
Detail of TRUE’s useful lives of property, plant and equipment and right-of-use assets have been used in 
pro forma consolidated financial information as disclosed in note 5.9 and 5.13 to the TRUE’s audited 
financial statements for the year ended 31 December 2021. 
 
Detail of DTAC’s useful lives of property, plant and equipment and right-of-use assets have been used in 
pro forma consolidated financial information as disclosed in note 4.5 and 4.7 to the DTAC’s audited 
financial statements for the year ended 31 December 2021. 
 
 

3.7 Presenting of shareholders’ equity on the Transaction date 
 
In the preparing of the pro forma consolidated financial information, CM presented shareholder’s equity 
based on the acquisition method of accounting under TFRS 3 “Business Combinations”. 
 
 

3.8 Deferred tax asset on tax losses carried forward of the Pro Forma Company  
 
In accordance with Thai Revenue Code, corporate income tax is a direct tax levied on a juristic company, 
tax losses carried forward are specific to a company and cannot be transferred to others. Consequently, 
tax losses carried forward will be carried only on the extent that it is probable to utilise before the 
completion of Amalgamation.  
 
Refer to the basis of preparation set out in Note 2, the Amalgamation process of TRUE and DTAC is 
assumed to complete on 1 January 2020, therefore, deferred tax asset on the remaining unused tax 
losses since 1 January 2020 of the Pro forma Company would be written off on the Transaction date. 
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3 Significant assumptions in preparing the pro forma consolidated financial information (Cont’d) 
 
 

3.9 The adjustments to the assets of TRUE which might be redundant under the operations of CM 
 
The condition of the Amalgamation announced in the Information Memorandum regarding the 
Amalgamation between TRUE and DTAC dated 18 February 2022 required TRUE made adjustments to 
the assets which might be redundant under operations of CM before the Amalgamation is completed. 
 
Asset redundancies comprise network asset and related equipment that both parties have in common 
and have potential to be written-off. At 31 December 2019, the cost and net book value of such assets 
were Baht 110.56 billion and Baht 89.57 billion, respectively. The depreciation of such assets for the year 
ended 31 December 2021 and 2020 was Baht 4.56 billion per year. Due to the limitation of information, 
the final adjustments to the asset redundancy may differ from the adjustments reflected in the pro forma 
consolidated financial information in terms of either quantity or cost and depreciation charges until the 
assets write-off date. 
 
Refer to the basis of preparation set out in Note 2, the Amalgamation process of TRUE and DTAC is 
assumed to complete on 1 January 2020, therefore, the adjustments to TRUE’s assets would be 
recognised to the beginning retained earnings of CM. The depreciation reductions relating to such assets 
were adjusted to the pro forma consolidated statement of comprehensive income for the year ended  
31 December 2021 and 2020. 
 
 

3.10 Eliminating intercompany transactions and balances among TRUE and DTAC 
 
The following intercompany transactions and balances were eliminated: 
 
 Revenue and expenses arising from intercompany transactions within the Pro Forma Company were 

eliminated; and 
 Intercompany balances on the statement of financial position within the Pro Forma Company were 

eliminated. 
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4 Pro forma adjustments to the pro forma consolidated financial information  
 
 
4.1  Pro forma consolidated statement of financial position as at 31 December 2021 
 
 TRUE Group’s 

audited 
DTAC Group’s 

audited 
 
 

 Pro Forma 
consolidated 

 consolidated 
financial information 

consolidated 
financial information 

Assumptions 
adjustment 

 financial 
information 

 Baht Thousand Baht Thousand Thousand Baht Notes Baht Thousand 
      
Assets      
      
Current assets      
Cash and cash equivalents 21,963,481 3,575,488 -  25,538,969 
Restricted cash at bank 43,843 - -  43,843 
Financial assets at fair value       
   through profit or loss 625,532 - 55,424 (e) 680,956 
Trade and other receivables 51,797,153 10,250,016 1,277,507 (b)(d)(e) 63,324,676 
Lease receivable - current portion - 1,240,815 -  1,240,815 
Short-term loans to related parties 2,000 - -  2,000 
Other financial assets at amortised cost 1,234 - -  1,234 
Other current financial assets - 55,424 (55,424) (e) - 
Inventories 1,373,735 1,306,761 -  2,680,496 
Income tax deducted at source 10,032,390 - -  10,032,390 
Claimable value added tax 5,873,531 - -  5,873,531 
Other current assets 8,417,517 3,298,667 (1,178,873) (e) 10,537,311 
      
Total current assets 100,130,416 19,727,171 98,634  119,956,221 
      
Non-current assets      
      
Restricted cash at bank 21,351 140 -  21,491 
Long-term loans to related parties 10,000 - -  10,000 
Financial assets at fair value       
   through profit or loss 4,113,419 - 754,407 (e) 4,867,826 
Financial assets at fair value       
   through other comprehensive income 260,870 - -  260,870 
Lease receivable - net of current portion - 4,536,297 -  4,536,297 
Other non-current financial assets - 754,407 (754,407) (e) - 
Investment in associates and       
   interests in joint ventures 24,493,841 - 228,054 (e) 24,721,895 
Investment in associated company - 228,054 (228,054) (e) - 
Investment property 1,139,242 - -  1,139,242 
Property, plants and equipment 245,337,133 53,771,678 (80,279,158) (e)(f) 218,829,653 
Deposits and prepayment for purchase       
   and installation of equipment - 177,606 (177,606) (e) - 
Right-of-use assets 94,222,965 17,419,476 545,487 (c) 112,187,928 
Right-of-use assets       
   - cost of spectrum licenses - 57,036,179 (57,036,179) (e) - 
Other intangible assets - 2,060,847 (2,060,847) (e) - 
Intangible assets 128,325,129 - 47,224,736 (c)(e) 175,549,865 
Goodwill 10,159,916 - 110,526,859 (c) 120,686,775 
Deferred tax assets 5,862,293 4,394,798 1,135,906 (c) 11,392,997 
Other non-current assets 10,838,005 4,208,002 -  15,046,007 
      
Total non-current assets 524,784,164 144,587,484 19,879,198  689,250,846 
      
Total assets 624,914,580 164,314,655 19,977,832  809,207,067 
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4 Pro forma adjustments to the pro forma consolidated financial information (Cont’d) 
 
 
4.1 Pro forma consolidated statement of financial position as at 31 December 2021 (Cont’d) 
 
 
 TRUE Group’s 

audited 
DTAC Group’s 

audited 
 
 

 Pro Forma 
consolidated 

 consolidated 
financial information 

consolidated 
financial information 

Assumptions 
adjustment 

 financial 
information 

 Baht Thousand Baht Thousand Baht Thousand Notes Baht Thousand 
      
Liabilities      
      
Current liabilities      
Short-term borrowings 5,999,471 - -  5,999,471 
Financial liabilities at fair value       
   through profit or loss 41,030 - -  41,030 
Trade and other payables 92,665,604 25,965,561 7,009,624 (d)(e) 125,640,789 
Unearned revenue from telephone      
   service - 2,115,344 (2,115,344) (e) - 
Current portion of lease liabilities 9,019,786 - 5,599,437 (e) 14,619,223 
Lease liabilities - current portion - 5,599,437 (5,599,437) (e) - 
Current portion of long-term       
   borrowings 59,312,548 - 8,025,303 (e) 67,337,851 
Long-term loan - current portion - 4,995,044 (4,995,044) (e) - 
Debentures - current portion - 3,030,259 (3,030,259) (e) - 
Income tax payable 133,403 105 2,330,720 (c) 2,464,228 
Accrued cost of spectrum licenses       
   - current portion - 4,913,878 (4,913,878) (e) - 
Assets retirement obligation      
   - current portion - 39,968 (39,968) (e) - 
Other current liabilities 6,775,864 436,504 39,968 (e) 7,252,336 
      
Total current liabilities 173,947,706 47,096,100 2,311,122  223,354,928 
      
Non-current liabilities      
      
Long-term borrowings 192,196,068 - 51,078,440 (e) 243,274,508 
Long-term loans       
   - net of current portion - 9,987,088 (9,987,088) (e) - 
Debentures - net of current portion - 41,091,352 (41,091,352) (e) - 
Financial liabilities at fair value       
   through profit or loss 5,149 - -  5,149 
Lease liabilities 105,149,061 - 13,483,073 (e) 118,632,134 
Lease liabilities       
   - net of current portion - 13,483,073 (13,483,073) (e) - 
Liabilities under agreements and       
   license for operation 47,297,899 - 30,331,174 (e) 77,629,073 
Deferred tax liabilities 5,497,790 - 899,407 (c) 6,397,197 
Employee benefits obligations 3,495,225 - 604,496 (e) 4,099,721 
Provision for long-term       
   employee benefits - 604,496 (604,496) (e) - 
Provisions 5,724,979 - 1,551,982 (e) 7,276,961 
Assets retirement obligation       
   - net of current portion - 1,551,982 (1,551,982) (e) - 
Accrued cost of spectrum licenses       
   - net of current portion - 30,331,174 (30,331,174) (e) - 
Other non-current liabilities 9,782,657 1,908 -  9,784,565 
      
Total non-current liabilities 369,148,828 97,051,073 899,407  467,099,308 
      
Total liabilities 543,096,534 144,147,173 3,210,529  690,454,236 
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4 Pro forma adjustments to the pro forma consolidated financial information (Cont’d) 
 
 
4.1  Pro forma consolidated statement of financial position as at 31 December 2021 (Cont’d) 
 
 TRUE Group’s 

audited 
DTAC Group’s 

audited 
 
 

 Pro Forma 
consolidated 

 consolidated 
financial information 

consolidated 
financial information 

Assumptions 
adjustment 

 financial 
information 

 Baht Thousand Baht Thousand Baht Thousand Notes Baht Thousand 
      
Equity      
      
Issued and fully paid-up share capital 133,472,781 4,735,622 - (a (i)) 138,208,403 
Premium on share capital 26,384,073 6,541,659 -  32,925,732 
Premium on share capital from 
   amalgamation - - 109,729,655 (a (i)) 109,729,655 
Premium on treasury shares - - 45,692 (b) 45,692 
Other surplus - 1,647,137 (1,647,137) (a (ii)) - 
Retained earnings      
   Appropriated - legal reserve 1,592,180 474,416 (453,646) (a (ii)) 1,612,950 
   Appropriated - treasury shares reserve 72,540 - (72,540) (b) - 
   Deficits (77,979,443) (10,881,483) (73,257,130) (a (ii)) (b)(c)(f) (162,118,056) 
Less Treasury shares (72,540) - 72,540 (b) - 
Other components of equity (2,107,672) 17,650,131 (17,650,131) (a (ii)) (2,107,672) 

      
Equity attributable to owners  
   of the parent 81,361,919 20,167,482 16,767,303 

 
 118,296,704 

Non-controlling interests 456,127 - -  456,127 
      
Total equity 81,818,046 20,167,482 16,767,303  118,752,831 
      
Total liabilities and equity 624,914,580 164,314,655 19,977,832  809,207,067 
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4 Pro forma adjustments to the pro forma consolidated financial information (Cont’d) 
 
 
4.2 Pro forma consolidated statement of financial position as at 31 December 2020 

 
 TRUE Group’s 

audited 
DTAC Group’s 

audited 
  Pro Forma 

consolidated 
 consolidated 

financial statements 
consolidated 

financial statements 
Assumptions 

adjustment 
 financial 

information 
 Baht Thousand Baht Thousand Baht Thousand Notes Baht Thousand 
      
Assets      
      
Current assets      
      
Cash and cash equivalents 24,330,348 6,647,042 -  30,977,390 
Restricted cash at bank 43,528 - -  43,528 
Financial assets at fair value       
   through profit or loss 1,438 - 15,909 (e) 17,347 
Financial assets at fair value       
   through other comprehensive income 92,687 - -  92,687 
Trade and other receivables 44,918,614 9,888,516 1,221,780 (b)(d)(e) 56,028,910 
Lease receivable - current portion - 1,212,943 -  1,212,943 
Short-term loans to related parties 51,696 - -  51,696 
Other financial assets at amortised cost 1,227 - -  1,227 
Other current financial assets - 15,909 (15,909) (e) - 
Inventories 4,508,245 634,015 -  5,142,260 
Income tax deducted at source 10,291,442 - -  10,291,442 
Claimable value added tax 5,263,253 - -  5,263,253 
Other current assets 14,903,086 3,323,701 (1,119,417) (e) 17,107,370 
      
Total current assets 104,405,564 21,722,126 102,363  126,230,053 
      
Non-current assets      
      
Restricted cash at bank 23,394 140 -  23,534 
Financial assets at fair value       
   through profit or loss 1,210,082 - 1,829,720 (e) 3,039,802 
Financial assets at fair value       
   through other comprehensive income 260,870 - -  260,870 
Other non-current financial assets - 1,829,720 (1,829,720) (e) - 
Lease receivable - net of current portion - 5,591,221 -  5,591,221 
Investment in associates and       
   interests in joint ventures 23,213,285 - 233,299 (e) 23,446,584 
Investment in associated company - 233,299 (233,299) (e) - 
Investment property 1,264,572 - -  1,264,572 
Property, plants and equipment 231,894,086 51,346,994 (84,703,203) (e)(f) 198,537,877 
Deposits and prepayment for purchase      
   and installation of equipment - 308,691 (308,691) (e) - 
Right-of-use assets 103,336,042 21,456,769 759,785 (c) 125,552,596 
Right-of-use assets       
   - cost of spectrum licenses - 62,104,579 (62,104,579) (e) - 
Other intangible assets - 1,772,369 (1,772,369) (e) - 
Intangible assets 132,748,844 - 51,044,176 (c)(e) 183,793,020 
Goodwill 9,993,769 - 110,526,859 (c) 120,520,628 
Deferred tax assets 6,080,653 4,819,099 162,356 (c) 11,062,108 
Other non-current assets 3,116,739 3,095,383 -  6,212,122 
      
Total non-current assets 513,142,336 152,558,264 13,604,334  679,304,934 
      
Total assets 617,547,900 174,280,390 13,706,697  805,534,987 
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4 Pro forma adjustments to the pro forma consolidated financial information (Cont’d) 
 
 
4.2 Pro forma consolidated statement of financial position as at 31 December 2020 (Cont’d) 
 
 TRUE Group’s 

audited 
DTAC Group’s 

audited 
  Pro Forma 

consolidated 
 consolidated 

financial statements 
consolidated 

financial statements 
Assumptions 

adjustment 
 financial 

information 
 Baht Thousand Baht Thousand Baht Thousand Notes Baht Thousand 
      
Liabilities      
      
Current liabilities      
      
Short-term borrowings 3,500,000 - -  3,500,000 
Financial liabilities at fair value       
   through profit or loss 1,274,426 - -  1,274,426 
Trade and other payables 90,276,648 26,943,924 9,506,900 (d)(e) 126,727,472 
Unearned revenue from telephone      
   service - 1,915,241 (1,915,241) (e) - 
Current portion of lease liabilities 12,654,125 - 4,663,356 (e) 17,317,481 
Lease liabilities - current portion - 4,663,356 (4,663,356) (e) - 
Current portion of long-term borrowings 61,007,697 - 6,484,597 (e) 67,492,294 
Long-term loans - current portion - 3,984,805 (3,984,805) (e) - 
Debentures - current portion - 2,499,792 (2,499,792) (e) - 
Income tax payable 161,833 - 1,156,050 (c) 1,317,883 
Accrued cost of spectrum licenses       
   - current portion - 7,607,528 (7,607,528) (e) - 
Assets retirement obligation      
   - current portion - 122,485 (122,485) (e) - 
Other current liabilities 6,911,239 688,379 122,485 (e) 7,722,103 
      
Total current liabilities 175,785,968 48,425,510 1,140,181  225,351,659 
      
Non-current liabilities      
      
Long-term borrowings 158,491,494 - 47,641,436 (e) 206,132,930 
Long-term loans       
   - net of current portion - 9,976,132 (9,976,132) (e) - 
Debentures - net of current portion - 37,665,304 (37,665,304) (e) - 
Financial liabilities at fair value       
   through profit or loss 1,139,170 - -  1,139,170 
Lease liabilities 113,751,160 - 17,819,979 (e) 131,571,139 
Lease liabilities       
   - net of current portion - 17,819,979 (17,819,979) (e) - 
Liabilities under agreements and       
   license for operation 55,521,542 - 33,486,652 (e) 89,008,194 
Deferred tax liabilities 6,251,016 - 951,290 (c) 7,202,306 
Employee benefits obligations 3,990,075 - 645,122 (e) 4,635,197 
Provision for long-term       
   employee benefits - 645,122 (645,122) (e) - 
Provisions 6,485,825 - 1,941,709 (e) 8,427,534 
Assets retirement obligation       
   - net of current portion - 1,941,709 (1,941,709) (e) - 
Accrued cost of spectrum licenses       
   - net of current portion - 33,486,652 (33,486,652) (e) - 
Other non-current liabilities 10,514,517 4,559 -  10,519,076 
      
Total non-current liabilities 356,144,799 101,539,457 951,290  458,635,546 

      
Total liabilities 531,930,767 149,964,967 2,091,471  683,987,205 
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4 Pro forma adjustments to the pro forma consolidated financial information (Cont’d) 
 
 
4.2 Pro forma consolidated statement of financial position as at 31 December 2020 (Cont’d) 

 
 TRUE Group’s 

audited 
DTAC Group’s 

audited 
  Pro Forma 

consolidated 
 consolidated 

financial statements 
consolidated 

financial statements 
Assumptions 

adjustment 
 financial 

information 
 Baht Thousand Baht Thousand Baht Thousand Notes Baht Thousand 
      
Equity      
      
Issued and fully paid-up share  
   capital 

133,472,781 4,735,622 - (a (i)) 138,208,403 

Premium on share capital 26,384,073 6,541,659 -  32,925,732 
Premium on share capital from  
   amalgamation - - 109,729,655 (a (i)) 109,729,655 
Premium on treasury shares - - 45,692 (b) 45,692 
Other surplus - 1,647,137 (1,647,137) (a (ii)) - 
Retained earnings      
   Appropriated - legal reserve 1,347,000 474,416 (453,646) (a (ii)) 1,367,770 
   Appropriated - treasury shares  
      reserve 

72,540 - (72,540) (b) - 

   Deficits (74,074,383) (6,733,542) (78,409,207) (a (ii)) (b)(c)(f) (159,217,132) 
Less Treasury shares (72,540) - 72,540 (b) - 
Other components of equity (2,040,373) 17,650,131 (17,650,131) (a (ii)) (2,040,373) 
      
Equity attributable to owners  
   of the parent 85,089,098 24,315,423 11,615,226 

 
 121,019,747 

Non-controlling interests 528,035 - -  528,035 
      
Total equity 85,617,133 24,315,423 11,615,226  121,547,782 
      
Total liabilities and equity 617,547,900 174,280,390 13,706,697  805,534,987 
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4 Pro forma adjustments to the pro forma consolidated financial information (Cont’d) 
 
 
4.3  Pro forma consolidated statement of comprehensive income for the year ended 31 December 2021 

 
 TRUE Group’s 

audited 
DTAC Group’s 

audited 
  Pro Forma 

consolidated 
 consolidated 

financial information 
consolidated 

financial information 
Assumptions 

adjustment 
 financial 

information 
 Baht Thousand Baht Thousand Baht Thousand Notes Baht Thousand 
      

Revenues      
      

Revenues from telephone and       
   other services 120,370,289 - 71,589,615 (g)(h) 191,959,904 
Revenues from product sales 23,284,982 - 8,846,547 (h) 32,131,529 
Revenue from telephone services - 57,824,290 (57,824,290) (h) - 
Revenue from sales of telephone       
   sets and starter kits - 8,846,547 (8,846,547) (h) - 
Other operating income - 14,649,167 (14,649,167) (h) - 
      

Total Revenues 143,655,271 81,320,004 (883,842)  224,091,433 
      

Costs      
      

Cost of providing services 81,633,641 - 43,991,411 (g)(h)(i)(j) 125,625,052 
Costs of sales 23,839,933 - 10,610,376 (h) 34,450,309 
Cost of telephone services - 50,176,566 (50,176,566) (h) - 
Cost of sales of telephone sets       
   and starter kits - 10,610,376 (10,610,376) (h) - 
      

Total costs 105,473,574 60,786,942 (6,185,155)  160,075,361 
      

Gross profit 38,181,697 20,533,062 5,301,313  64,016,072 
      

Interest income - 12,256 (12,256) (h) - 
Other income 3,552,796 125,797 12,256 (h) 3,690,849 
Selling expenses (11,635,859) - (4,184,207) (h) (15,820,066) 
Selling, distribution and service expenses - (4,184,207) 4,184,207 (h) - 
Administrative expenses (14,132,581) (9,560,542) -  (23,693,123) 
Gain on foreign exchange - 4,841 (4,841) (h) - 
Loss from fair value measurement       
   of derivative instruments and       
   net position of hedging - (148,215) 148,215 (h) - 
Other expenses (1,666,634) - (143,374) (h) (1,810,008) 
Share of results from investment       
  in associates 3,677,122 (5,245) -  3,671,877 
Finance costs (19,343,202) (2,829,609) -  (22,172,811) 
      

Profit (loss) before tax (1,366,661) 3,948,138 5,301,313  7,882,790 
Income tax    (154,861) (592,205) (149,236) (i) (896,302) 
      
Profit (loss) for the year (1,521,522) 3,355,933 5,152,077  6,986,488 
      
      

Other comprehensive income:      
Remeasurements of post-employment,      
    benefit obligations, net of tax 102,432 1,632 -  104,064 
Measurement of equity instruments at      
   fair value through other comprehensive      
   income, net of tax (92,687) - -  (92,687) 
Exchange differences on translation 25,406 - -  25,406 
      

Total comprehensive income  
   for the year (1,486,371) 3,357,565 5,152,077  7,023,271 
      

Profit (loss) for the year       
  attributable to:      
Owners of the parent (1,428,409) 3,355,933 5,152,077  7,079,601 
Non-controlling interests (93,113) - -  (93,113) 
      

Profit (loss) for the year (1,521,522) 3,355,933 5,152,077  6,986,488 
      

Total comprehensive income  
   for the year attributable to: 

     

Owners of the parent (1,393,258) 3,357,565 5,152,077  7,116,384 
Non-controlling interests (93,113) - -  (93,113) 
      

Total comprehensive income  
   for the year (1,486,371) 3,357,565 5,152,077  7,023,271 
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4 Pro forma adjustments to the pro forma consolidated financial information (Cont’d) 
 
 
4.4  Pro forma consolidated statement of comprehensive income for the year ended 31 December 2020 

 
 TRUE Group’s 

audited 
DTAC Group’s 

audited 
  Pro Forma 

consolidated 
 consolidated 

financial information 
consolidated 

financial information 
Assumptions 

adjustment 
 financial 

information 
 Baht Thousand Baht Thousand Baht Thousand Notes Baht Thousand 
      
Revenues      
      
Revenues from telephone and       
   other services 121,325,881 - 71,154,751 (g)(h) 192,480,632 
Revenues from product sales 16,886,456 - 6,979,703 (h) 23,866,159 
Revenue from telephone services - 59,993,268 (59,993,268) (h) - 
Revenue from sales of telephone       
   sets and starter kits - 6,979,703 (6,979,703) (h) - 
Other operating income - 11,845,029 (11,845,029) (h) - 
      
Total Revenues 138,212,337 78,818,000 (683,546)  216,346,791 
      
Costs      
      
Cost of providing services 81,984,285 - 41,140,127 (g)(h)(i)(j) 123,124,412 
Costs of sales 18,653,695 - 8,871,015 (h) 27,524,710 
Cost of telephone services - 47,124,986 (47,124,986) (h) - 
Cost of sales of telephone sets       
   and starter kits - 8,871,015 (8,871,015) (h) - 
      
Total costs 100,637,980 55,996,001 (5,984,859)  150,649,122 

      
Gross profit 37,574,357 22,821,999 5,301,313  65,697,669 
      
Interest income - 26,055 (26,055) (h) - 
Other income 5,126,204 39,345 355,877 (h) 5,521,426 
Selling expenses (13,245,119) - (4,108,178) (h) (17,353,297) 
Selling, distribution and service expenses - (4,108,178) 4,108,178 (h) - 
Administrative expenses (13,683,043) (10,278,548) -  (23,961,591) 
Gain on foreign exchange - 31,421 (31,421) (h) - 
Gain from fair value measurement       
   of derivative instruments and       
   net position of hedging - 298,401 (298,401) (h) - 
Other expenses (505,312) - - (h) (505,312) 
Share of results from investment      
  in associates 4,152,790 (11,850) -  4,140,940 
Finance costs (18,475,562) (2,858,995) -  (21,334,557) 
      
Profit before tax 944,315 5,959,650 5,301,313  12,205,278 
Income tax    (18,765) (852,531) (149,236) (i) (1,020,532) 
      
Profit for the year 925,550 5,107,119 5,152,077  11,184,746 
      
Other comprehensive income:      
Remeasurements of post-employment,      
    benefit obligations, net of tax - (14,587) -  (14,587) 
Measurement of equity instruments at      
   fair value through other comprehensive      
   income, net of tax (48,564) - -  (48,564) 
Exchange differences on translation 6,397 - -  6,397 
      
Total comprehensive income  
   for the year 883,383 5,092,532 5,152,077  11,127,992 

      
Profit for the year attributable to:      
Owners of the parent 1,048,398 5,107,119 5,152,077  11,307,594 
Non-controlling interests (122,848) - -  (122,848) 
      

Profit for the year 925,550 5,107,119 5,152,077  11,184,746 

      
Total comprehensive income  
   for the year attributable to: 

     

Owners of the parent 1,006,231 5,092,532 5,152,077  11,250,840 
Non-controlling interests (122,848) - -  (122,848) 
      
Total comprehensive income  
   for the year 883,383 5,092,532 5,152,077  11,127,992 
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4 Pro forma adjustments to the pro forma consolidated financial information (Cont’d) 
 
 
Certain pro forma adjustments and reclassifications have been made to DTAC’s consolidated statement of financial 
position and statement of comprehensive income set forth below, to CM’s pro forma consolidated financial information 
presentation. These reclassifications were based on the limited information available and are subject to change once 
more detailed information is obtained. 
 
Statements of Financial Position 
 
(a) Implication of the amalgamation transaction by issuing the CM’s common shares to DTAC’s shareholders 

(note 3.1 and note 3.2) 
 

(i) Adjustments on share capital and premium on share capital related to amalgamation between TRUE 
and DTAC by way of share swap method at 1 January 2020  
 

 

Issued and fully 
paid-up share 

capital 

Premium on share 
capital from 

amalgamation 
 Baht Thousand Baht Thousand 
   

Eliminate DTAC’s share capital and    
   premium on share capital (4,735,622) (6,541,659) 
Issue new common shares to DTAC’s shareholders    
   for amalgamation 58,100,735 62,906,201 
Adjust TRUE’s issued and paid-up share capital    
   to conform with CM’s registered share capital (53,365,113) 53,365,113 
   

 - 109,729,655 

 
(ii) Adjustments related to amalgamation between TRUE and DTAC at 1 January 2020 

 
(b) Sale the treasury shares to SET (note 3.3) 
(c) Recognition of identifiable intangible assets, goodwill, adjustment related to fair value from a amalgamation, 

net presentation of deferred tax under TRUE and DTAC to present as same company (note 3.4) and 
write-off deferred tax on tax losses carried forward (note 3.8)  

(d) Eliminating intercompany balance among TRUE and DTAC 
(e) Reclassifications to conform with CM Group’s presentation 
(f)  Adjustments to the assets of TRUE which might be redundant under the operations of CM (note 3.9) 
 
Statements of Comprehensive Income 
 
(g) Eliminating intercompany transaction among TRUE and DTAC 
(h) Reclassifications to conform with CM Group’s presentation 
(i) Adjustments of depreciation and amortisation expense and related deferred tax from the fair value adjustments 

of acquired assets from amalgamation 
(j) Adjustments of depreciation expense related to assets of TRUE which might be redundant under the operations 

of CM (note 3.9) 
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5 Pro forma adjustments relating to the amalgamation 
 
 
As described in Note 1, the pro forma consolidated financial information is prepared as if the acquisition had 
been completed on 1 January 2020. 
 
The Transaction is accounted for by applying a business combination using the acquisition method of accounting 
in accordance with TFRS 3 “Business combinations”. Under Thai Financial Reporting Standards, assets 
acquired and liabilities assumed are recorded based on preliminary estimates of fair value. The completion of the 
purchase price allocation may result in further adjustments and accordingly actual fair values may vary from 
these preliminary estimates. 
 
Due to limitation of available purchase price allocation information, the identified assets acquired and liability 
assumed is presented using DTAC’s net book values except for right-of-use assets - cost of spectrum licenses, 
customer relationships and right-of-use assets.  
 
Preliminary allocation of purchase consideration to initial result of fair value (noted 3.4) of acquired assets and 
liabilities as at 1 January 2020 is as follows: 
 
 Baht Thousand 
  
Assets   
Cash and cash equivalents 8,528,385 
Trade and other receivables 9,791,136 
Lease receivable - current portion 382,096 
Inventories 1,087,834 
Other current financial assets 12,440 
Other current assets 2,806,990 
Restricted bank deposits 140 
Lease receivable - net of current portion 6,102,075 
Other non-current financial assets 1,257,906 
Investment in an associated company 250,149 
Property, plant and equipment 53,894,383 
Deposits and prepayment for purchase and installation of equipment 244,617 
Prepaid expenses and deferred expenses 123,601 
Right-of-use assets - cost of spectrum licenses 50,234,964 
Right-of-use assets 23,663,543 
Other intangible assets 1,664,472 
Deferred tax assets 5,564,179 
Other non-current assets 2,844,215 
  
Total assets 168,453,125 
  
Liabilities  
Trade and other payables 26,609,587 
Long-term loans - current portion 11,970,767 
Debentures - current portion 4,045,546 
Unearned revenue from telephone service 1,856,230 
Income tax payable 69 
Accrued cost of spectrum licenses - current portion 10,526,950 
Lease liabilities - current portion 4,534,293 
Assets retirement obligation - current portion 61,966 
Other current liabilities 591,742 
Long-term loans - net of current portion 3,970,115 
Debentures - net of current portion 29,999,297 
Provision for long-term employee benefits 711,243 
Accrued cost of spectrum licenses - net of current portion 25,487,909 
Accrued cost of spectrum licenses - deferred 1,198,695 
Lease liabilities - net of current portion 20,103,334 
Assets retirement obligation - net of current portion 1,685,315 
Other non-current liabilities 5,072 
  
Total liabilities 143,358,130 
  

Net book value of net assets 25,094,995 
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5 Pro forma adjustments relating to the amalgamation (Cont’d) 
 
 
Preliminary allocation of purchase consideration to initial result of fair value (noted 3.4) of acquired assets and 
liabilities as at 1 January 2020 is as follows: (Cont’d) 
 
  
 Baht Thousand 
  

Fair value adjustments and identified intangible assets:  
  

Fair value of right-of-use assets - cost of spectrum licenses (19,076,824) 
Fair value of right-of-use assets 974,084 
Customer relationships (including in ‘Intangible asset’) 5,283,570 
Write-off deferred tax asset on tax losses carried forward (note 3.8) (4,359,582) 
Deferred tax in relation to the fair value of assets 2,563,834 
  

Preliminary estimates of fair value of net assets  10,480,077 
Ownership interest acquired 100% 
  

Preliminary estimates of fair value of net assets acquired 10,480,077 
  

Consideration paid  121,006,936 
  

Goodwill 110,526,859 

 
The final fair valuation and allocation of the purchase price are being determined and are dependent on a 
number of factors, including the final evaluation of the fair value of the tangible and identifiable intangible assets 
acquired and liabilities assumed. The final purchase price allocation may result in a material change in the fair 
value of the net assets acquired and consequently in the value of residual goodwill. 
 
The fair value of DTAC’s right-of-use assets - cost of spectrum licenses and right-of-use assets are estimated to 
be Baht 31.15 billion and Baht 24.63 billion, respectively, compared to the carrying value of Baht 50.23 billion 
and Baht 23.66 billion, respectively. The preliminary estimates of fair value of the right-of-use assets - cost of 
spectrum licenses and right-of-use assets have been determined by using the market benchmarking approach 
with the latest auction results of the similar frequency specification and book value of minimum lease payments 
at Transaction date, respectively. Assuming the book value of minimum lease payments shown in DTAC’s book 
represent the fair value of the remaining lease payments as if the acquired lease were a new lease at the 
acquisition date and there are no favourable or unfavourable terms of the lease when compared with market terms. 
 
The fair value of DTAC’s customer relationships, identified intangible asset, are estimated to be Baht 5.28 billion 
has been determined by income approach, the multi-period excess earnings method. However, a detailed 
analysis and customer redundancies analysis have not been completed and actual results may differ from these 
estimates.  
 
Assuming an estimated effective tax rate of 20%, the net effect in deferred tax for the fair value adjustment is 
estimated to be Baht 2.56 billion. 
 
The goodwill balance arising from the transaction is estimated to be Baht 110.53 billion has been calculated as 
the excess of the purchase price consideration of Baht 121.01 billion over the preliminary estimates of fair value 
of the net assets acquired of Baht 10.48 billion.  
 
The consideration paid represented fair value of CM’s shares in perspective of TRUE (the acquirer) as at  
the acquisition date (note 3.2) that have been issued to DTAC’s shareholders. 
 
 
 


