










The year 2004 has been another outstanding year for the overall

media industry and our group. Overall, the economy has seen

significant growth, resulting in the media industry, printed media in

particular, to expand by double-digit percentages. Our group's

performance has been solid throughout the year with total revenue

among the largest printed media companies in Thailand. As expected

from last year, the year 2004 also saw several major developments,

including existing major players embarking on initiatives to improve

their printed offerings as well as a number of newcomers entering

into the market. All of these resulted in intensified competition in the

media industry.



Despite such competition, our group's products remained strong. Kom Chad Luek has successfully maintained its number three
position in the mass-market segment. Krungthepturakij has been, since its inception, market leader in the business daily segment.
The Nation is firmly positioned as the second largest newspaper in the English daily market. Krungthepturakij Bizweek, our latest
product, was launched in mid 2004 and has gained a substantial share in the marketplace.

On the non-printed front, our broadcasting business has extended its business offerings, not only focusing on the operations of
Nation Channel but to provide content to other TV stations. A few initiatives are on the way to strengthen our foothold in digital
and wireless media. Corporate efforts have been made to dilute our investments in non-core business as well as to improve the
financial performance of various products in our portfolio.

Looking ahead, we are confident that the media industry will continue to expand through 2005. Nonetheless, we will remain
cautious of a few factors that may have negative impacts on the pace of growth, including fluctuating paper prices, record-high
oil prices and increasing interest rates.

With this in mind, our goal for the year 2005 will concentrate on maintaining the competitive position of NMG's core publications:
* To continue to be the dominant market leader in the Thai business daily category
* To retain the significant third largest position in the Thai mass market daily
* To narrow the gap between The Nation newspaper and the market leader

We will be prudent and will carefully evaluate new investments of core and non-core media business. We will continue our
efforts to dilute or decrease exposure of non-core and non-profitable business.

We will continue our efforts to enhance our human capital capabilities and business efficiency. Actions by all levels will be made
to enhance efficiency and to control operating costs. Primary focus will be on enhancing staff productivity through comprehensive
training programs and career path development.

Another priority is to improve our management system. Corporate-wide business planning processes will be upgraded with
targets clearly defined and results periodically reviewed for further action. Proper monitoring mechanisms will be established with
support of up-to-date data for decision-making. Delegation of responsibilities and authority to management at all levels and
departments will be pursued. Efforts will be made to establish a system of performance-based appraisal with linkage to
remuneration.

Last, but not least, is our commitment to journalism excellence. We will strive towards preserving our core values - Credibility,
Integrity, Synergy, Customer focus and Innovation - all of which are helping our group to grow steadily and firmly  towards our
ideal goal, which is to be impartial, which we have steadfastly maintained since the first day of operations.



(Mr. Pakorn  Borimasporn)

Chairman of Audit Committee

The Audit Committee of Nation Multimedia Group Public Company Limited consists of  3  independent

directors: Mr. Pakorn Borimasporn is committee chairman, Mr. Chavang Chariyapisuthi and Mr. Nivat

Changariyavong are committee members.

In the year 2004, the Audit Committee had 4 meetings to fulfill its role and responsibilities in oversight

of the financial reporting practices in order that the company's Financial reports are sufficient and fairly

presented, in oversight of the internal control system in order that the system is adequate and efficient

and in oversight of transactions that might cause conflict of interest.  In addition, the Audit Committee has

revised the " Audit Committee's Charter " and the " Internal Audit Department's Charter "  to include the

assessment of risk in order that management of risk is suitable, adequate and efficient.

In February 2005, the Audit Committee met with outside auditor to ask further information and discuss

auditing process of the company financial reports. The Audit Committee is of the opinion that the

company annual financial reports for the year 2004 are fairly presented and no transactions are found that

might materially affect the financial reports.

The Audit Committee has considered the nomination of the outside auditor and proposed that the

following persons be nominated as the auditors of the company for year 2005  : Mr. Winid  Silamongkol,

registration No. 3378 or Ms. Nittaya Chetchotiros, registration No. 4439 or Mr. Thirdthong  Thepmongkorn

registration  No. 3787 of  KPMG Poomchai Audit Co.,Ltd.







Nation Multimedia Group
Founded in 1971 as an English-language newspaper, Nation

Multimedia Group is today one of Thailand's largest media organizations

with a turnover of more than Bt3 billion and staff of more than 2,000.

Primarily a news-based organization, the company's

expansion and success today have come along side the public trust's

in our publications' credibility and insightful reporting. The multimedia

nature of our business allows for news and information to be

competitively distributed to a far-reaching audience.

www.nationgroup.com

Printing Media Business
Newspapers
●  The Nation - leading English-language newspaper
●  Krungthepturakij - leader in business newspaper
●  Kom Chad Luek - top three biggest mass circulation newspaper
●  Bizweek - leading weekly business newspaper
Magazines
●  Nation Weekender - weekly news magazine
●  Nation Junior - easy English magazine for students and

new generation published fortnightly.
●  MEI - variety of local and international titled magazines
Books and others
●  Nation Books - pocket books in Thai language from local authors

and best-selling international authors
●  Nation Egmont - comics from Japan and the US as well as

children and education media

Broadcasting and New Media  Business
● National Channel, 24-hour news station on cable system
● Nation Radio: news on the hours
● Production services of various programs and documentaries
● Internet, mobile news and broadband services

Others Related Business
● Printing complex - printing services for both in-house and

external publishers
● Services - printing and distribution of leading international

newspapers and magazines





THE NATION
The Group's flagship publication with regional reach. In the past year, The Nation has
excelled through insightful reports on economic and national affairs, colorful features
as well as state-of-the-art presentations. The Nation has also played a pivotal role in
Asia News Network, an alliance of 14 leading newspapers from 12 Asian countries,
with Bangkok chosen as headquarters of the network.

www.nationmultimedia.com

www.asianewsnet.net

KRUNGTHEPTURAKIJ
The country's highest circulated business daily continues its role as the must-read
newspaper for business people and investors.

www.bangkokbiznews.com

KOM CHAD LUEK
The third highest mass circulation daily which has become
a daily menu for Thais nationwide. Its arrival has continues to shake the Thai mass
circulation newspaper market with imaginative journalism.

www.komchadluek.net



KRUNGTHEPTURAKIJ BIZWEEK
A new broadsheet weekly printed on quality bonded paper to capture additional
readers at the weekends. Business owners and entrepreneurs have welcomed initiatives
provided by Bizweek how they can each thrive in their perticular endeavor.

NATION WEEKENDER
A weekly news magazine with colorful photographers and columnists hard to resist.

www.nationweekend.com

NATION JUNIOR
A forthnightly publication, which has become one of the best selling magazines in the
17-18-year age group. Nation Junior is popularly used as an English language-learning
tool in high schools.

www.nationjunior.com



Media Expertise International (Thailand) Co, an affiliate, was
recently established to publish foreign and local titled
magazines. Varieties of magazine have been launched including
"Hair", a beauty magazine for all woman; "Sport Illustrated
Swimsuit" a yearly swimsuit collection best seller from the
US; "Living etc" on lifestyles for the trendies; and "Flavor"
for people with chic lifestyles.

In 2005, the company will launch the Thai language version
of "Harper's Bazaar", a fashion and beauty magazine,
as well as many other publications.



NATION BOOKS
Nation Books has established itself as a leading Thai-language
book publisher within a short time. Examples of top-selling pocket
books from Thai authors include Por Son Luk Hai Ruay (Dad
Teaches Kids: How to Get Rish) by Dr. Suwan Walaisathien, former
Deputy Minister of Commerce and Tips from Stock Guru by Dr.
Niwet Hemwachirawarakorn
Apart from publishing books by Thai authors, Nation Books also
publishes best selling books translated from English, Korean and
Japanese. Among recent best selling titles were the translated
versions of Hillary Clinton's Living History, and Juan Enriguez's As
the Future Catches You, Riyu by Miyuki Miyabe and My Sassy Girl
by Kim Ho Sik.

www.nationbook.com

Popular Books and Comics from around the
World -NATION EGMONT
Nation Group is the sole licensee for many books, magazines,
encyclopedias, English-Thai dictionaries, educational materials etc.,
from Walt Disney, Warner Bros., Hit Entertainement, BBC, Chorion,
Egmont Books, Kingfisher, with titles such as Scooby Doo, Bob
the Builder, Animals in the Ancient World, etc.

www.nationcomics.com

MAGAHIT MENGA COMICS
Japanese t i t les include Doraemon, Crayon Shinchan,
HunterXHuneter, Naruto, Digital Lady Chobits, Bleach, Eye Shiled
21, as well as Thai comic hits such as The 13th Knife, Apai Manee
Saga. Nation Group also offers skill-enhancing activity & sticker
books and coloring books

ENGLISH LANGUAGE LEARNING PRODUCTS
Nation Group is the publisher of various people-oriented English
self-learning material for all ages, such as Disney's Key World
Series and BBC's English for You

EDUCATIONAL SERVICE BUSINESS
With a master franchise from UK Direct English, Nation Group
offers professional trainings in international communication skills
to the public. Direct English, a revolutionary method of learning
English, has its first center in Thailand at Nation Tower, Bangna
Trad Road (KM 4.5) and three franchise centers in Bangkok and
Chiang Mai with more outlets planned in Bangkok and major cities
in Thailand



BROADCASTING AND NEW MEDIA
Nation Group operates Thailand's first 24-hour TV news

station, Nation Channel, with programs aired nationwide on

different local cable systems, including Bangkok. The year

has seen transmission of the news programs to audience in

the United States, and a start of Nation Channel Chiang Mai

with programs tailored for northern audience.

Nation Channel also carries news programs in the En-

glish-language for foreign audience at selected times through-

out the day - TTV1, ABTV Satellites 1 & 3 (pls check), and

provincial cable systems around the country.

Nation TV continues to produce separate programs in

free TV stations in greater numbers. It has been entrusted

with compiling preliminary votes on the national election to

all free TV stations on the Election Day (Feb 6, 2005)

www.nationchannel.com

Nation Radio has been supplier of on-the-hour news and

news features and analyses to several radio stations - 90.5

MHz and others.

This year, a new media division has been set up to work

on contents for broadband channel once the infrastructure

in Bangkok and nationally can be more accommodating.

The division also operates news by SMS and Voice for the

mobile users.

The classifieds sections from the group's daily newspa-

pers are also available on the net as well as via mobile for

selected services.

www.nationgroup.com

www.nationejobs.com



NATION BROADCASTING CORPORATION COMPANY LIMITED
Nation Broadcasting Corporation Company Limited is responsible for the policy and management planning of the independent

broadcasting business group, which covers all media including Nation Channel Cable TV, Nation Channel Chiang Mai, Free TV, Hi-speed

Internet, Mobile Phone services, Radio, VCD and Special Events.

NATION CHANNEL
Thailand's First 24-Hour News Station

Nation Channel produces news and other interesting TV programs, broadcasting 24 hours a day via  TTV Channel 1. Officially, it has

broadcast over Bangkok and surrounding areas since May 1, 2003. Nation Channel aims to be an independent media channel, reporting

news and information continuously. Nation Channel reports up-to-the-minute local and international news at the same standard as other

international 24-hour news stations. With its professional teamwork, breaking reports of the latest situations and intensive news analysis,

Nation Channel has become widely accepted among Thai and foreign audiences. In regional areas, audiences can view the channel via

local cable TV or the " Abtv channel ". Nation Channel currently boasts an audience of 200,000 nationwide.

The channel can also be watched online via hi-speed internet at www.nationchannel.com.

Nation Channel in the USA via NATtv

People who live in the United States can also watch Nation Channel via NATtv, the local cable TV for Thais. It broadcasts 6 hours of

selected Nation Channel programs.

Nation Channel Chiang Mai: News Station for Chiang Mai people

The first and only 24-hour news channel for Chiang Mai residents. All programs are produced by Nation Channel in association with

World Entertainment Television Limited. News is up-to-date for Chiang Mai people who want to keep up on the latest local information.

It has broadcast via Channel 9 of WeTV since December 1, 2004.



FREE TV MEDIA
Nation TV is a producer of television programs for various TV

channels. In 2004, Nation TV produced the following TV programs:
● " Morning News ", in conjunction with Channel 7, is a news

and current affairs program highlighting hot current issues with

commentary, videio and telephone interviews with people in the

news. The program is broadcast Monday - Friday on Channel 7

from 6.15 am - 7.30 am and hosted by Kanok Ratwongsakul and

Pisit Geeratikarnkul
● " Keaw Yok Paeng " is a TV program with advice on investing

in the Stock Exchange of Thailand. The program broadcasts every

weekday on Modern Nine TV at 1.00-1.30 pm, hosted by Yuthana

Krabuansaeng and Jomkhwan Laopetch.
● " E-Life, E-Business " introduces audiences to the world of IT,

technology and the latest innovations that bring more convenience

to our lives and work. It broadcasts every weekday on Modern

Nine TV, at 10.30-11.00 am and is hosted by Wilasinee Limpornkul

and Jirayu Kaschareon.
● " Jor Reung Meung Thai " is a variety program presenting

interesting issues to the audience, especially about the country, the

latest technology and exclusive interviews with persons in the news.

It broadcasts every alternate Saturday on Channel 11, at 11.00-

12.00 am, and is hosted by Theera Tanyapaibul.



BROADBAND & MOBILE
Biz Channel

Biz Channel provides timely business news via hi-speed Internet

to suit audiences and investors' interests. The program also pro-

vides analysis on SET, money markets and local and international

economics. Audiences can log on at www.nationbizchannel.com,

www.hispeedworld.com and www.bblife.com

NATION MOBILE NEWS
The mobile phone news station can quickly report the latest

incidents in various kind of news. Mobile services include the Hot

News Service, SET Analysis, and questions for the Nation Channel

hosts. These can all be sent via  AIS,  DTAC and Hutch systems.



RADIO
Nation Radio is a main producer of FM 90.5 MHz 'Business Radio'. Nation
News agency offers a combination of national regional news and foreign
news. The information is well-accepted by the public for its fairness, time-
liness and in-depth content both inside and outside the country.

● FM 90.5 MHz, Business Radio
Analysis of hot issues and movements of interest in politics, society, econom-

ics and marketing, both domestic and overseas, including in-depth interviews
with people in the news. Coverage includes money market and stock market
reports, trade and interviews with brokers. Acts as a third party between public
and private organizations to solve the public's problems.

From Monday to Friday 08.00-12.30, 13.00-15.00, 18.30-19.00, 19.30-20.30

● FM 89.5 MHz
Shor t repor ts broadcast every hour from Nation News Center,
Mon. - Fri. 06.00 - 24.00.

● KU Radio (Kasetsart University Bangkhen)
76 networks throughout the country through 4 stations
KU Bangkhen, AM 1107 KHz
KU Chiengmai, AM 612 KHz
KU Khon Khen, AM 1314 KHz
KU Songkhla, AM 1269 KHz
Report news on the hour, every hour from Mon. to Fri. at 06.00-24.00



Services

Nation Group is the local distributor of the Asian Wall Street Journal and Yomiuri

Shimbun, printed from the Bangkok printing office. The company is also the sales

agent in Thailand for advertising in Yomiuri Shimbun, the daily newspaper with the

world's largest circulation



Nation  Group operates one of Asia's most modern and

efficient printing facilities. The Printing Complex, located on

20-rai land on Bangna Trad road KM 29, offers comprehen-

sive printing services for both newspaper and commercial

printing. Example customer portfolio includes Nation Group's

publications, Asian Wall Street Journal, Yomiuri Shimbun

and several leading magazines in Thailand.

Driven by management's vision, the Printing Complex

continues to invest and upgrade its printing facilities in-

cluding recent investment in state-of-art commercial press

as well as ancillary printing machines in pre- and post-

press operations to ensure highest printing quality and punc-

tual delivery.





1. The Nation's 33rd Anniversary, Kom Chad Luek's

3rd Anniversary

Bangkok Wonderful City Fair "The Nation's 33rd Anniversary,

Kom Chad Luek's 3rd Anniversary" was inaugurated by Bangkok

Governor Apirak Kosayodhin at Hall 5-6, Impact Muang Thong

Thani, on October 8, 2004. He was welcomed by Nation

Mult imedia Groupûs management, led by Thanachai

Theerapattanavong, Chairman, and Suthichai Yoon, Editor in Chief,

and witnessed a great line-up of activities. Highlights included an

exhibition depicting the history of Nation Group, an arms

exhibition, live stage shows by movie stars, artists and singers and

Kom Chad Luek's vocational training project offering free training

within the event.

2. Kom Chad Luek provides mobile vocational training

courses

Kom Chad Luek arranged vocational training courses for

members of the public and gave free subscriptions of Kom Chad

Luek to trainees. The courses were conducted by instructors from

various professions. Highlights included cooking demonstrations

and supplementary income schemes. The project was first

introduced in Bangkok and later expanded to other provinces

including Nakorn Ratchasima and Phitsanulok. Its objectives were

to increase the Thai people's income and widen subscriber bases.

3. 72nd Anniversary

Kom Chad Luek presented a gold-covered book to Her

Majesty the Queen on the occasion of her 72nd birthday

anniversary. The book cover was produced from 72 baht pure

gold. It also organized the See Fah - Thong gala dinner to honor

HM the Queen, which was presided over by Princess Ubonrataya

Rajakanya.

4. Miss Thin Thai Ngarm Pageant 2004

Kom Chad Luek jointly organized the " Dokmai Ban Lanna

Miss Thin Thai Ngarm Pageant 2004 " to select the most beautiful

lady as a representative to promote tourism in Chiang Rai

province. Miss Kom Chad Luek, which was a special award, was

also chosen to act as a representative to join numerous activities

organized by Kom Chad Luek.

5. Nation HR Forum 2004 " Jobs by Nation Group "

emphasized the company's leadership as a complete

job-application hub with a number of recruitment-related activities

including "Nation HR Forum 2004", an event aiming to unleash the

potential of Thailand's workforce in the international arena. In 2004,

some 2,000 executives from many leading organizations in

Thailand and other countries joined the activity.



6. Bangkok Business Challenge 2003 (March 2004)

Annual English-language business plan contest jointly

organized for three consecutive years by Krungthepturakij and

Sasin Institute. Awarded a Royal Trophy from H.M. the King. The

contest is open to postgraduate business students around Asia.

7. Krungthepturakij Bizweek Launch Party

Nation Group launched Krungthepturakij Bizweek, a new weekly

newspaper, on June 18, 2004. Under the slogan "A Companion for

Entrepreneur Wannabes", the target group of the paper is young

entrepreneurs who want to succeed in the new business arena.

8. The World Film Festival of Bangkok

running between October 15-24, 2004 was organized to

promote Bangkok as a gathering for top-quality films created by

multinational independent film-makers as well as a regional center

of " Contemporary Asian Film " and " International Film. "



9. Nation's Hole-in-One Hall of Fame Tournament 2004

proceeds into its second year. The project was organized to

honor golfers who have succeeded in attaining holes-in-one.

Golfers are invited to compete in Nation's Hole-in-One Monthly

Golf Tournament and 10 winners in each month pass through to

the tournament final, the Nation's Swing Challenge, which will be

held in July 2005.

10. " Jai Tid Dao Thao Tid Thay "

is a compilation of compositions from underprivileged

students who won scholarships from the government. Part of the

income was presented to the Fund for Impoverished Students.



11. Entrance Clinic No. 6

Seniors and academic staff offered advice and guidelines to juniors at the 6th Entrance Clinic,

which was held on April 7, 2004 at the MCC Hall, The Mall Ngamwongwan. A discussion " How to

submit points for success ", talk shows with popular seniors, and an educational institute fair were

held to guide budding students seeking to further their education.

12. nationejobs on Mobile

On 13 May 2004 Nation Group's www.nationejobs.com presented the first and only innovative

mobile service in Thailand " nationejobs on mobile ", which provides job information via mobile

phone, in associated with AIS. The service helped confirm that Nation Group is a leading Job

Application Service Network Provider in Thailand.  On 15 November 2004, the service became

available through the Orange mobile phone system.



13. Nation Junior Spelling Bee 2004

Nation Junior, Nation Group's English learning magazine for

young people, held "Nation Junior Spelling Bee 2004", a contest

designed to test proficiency in English language. High school

students throughout the country, from the Central, Northern,

Northeastern and Southern regions, joined in the activities. One

student from each region was selected as a regional

representative, winning a one-month scholarship to study English

in Australia, as well as receiving a trophy from the Prime Minister

and a certificate from the Ministry of Education.  Event Schedule

Northern region 8 August 2004 Chiang Mai, Southern region 15

August 2004 Songkhla, Northeastern region 22 August 2004 Nakhon

Ratchasima, Central region 29 August 2004 Bangkok.

14. "Kid Sport 2004"

was arranged for children who are interested in sport and

exercise, to promote health and fitness and also to support the family

unit. Activities included various sports, cheerleading and parades.



15. Bangkok Gubernatorial Election 2004

During May-August 2004, Nation Channel, in association with

Channel 3, 5, 7 and AIS, introduced many of the candidates for

Bangkok Governor to audiences, providing opportunities for

candidates to deliver speeches, and convey their visions and

policies. Nation Channel also set up public stages, and carried out

election polls. It also became the first news station in Thailand to

report election results in real time.

16. 6th MAMA - Annual Intensive Tutoring for Entrance

Exam Project

Nation Channel in cooperation with MAMA, a product of Saha

Group, organized an Intensive Tutoring for Entrance Exam Project

activity from September 30 - October 5, 2004. Tutoring activities

were held before the entrance examination for Mattayom 6

students in both Science and Art majors, free of charge. The

intensive tuition took 6 days in 6 subjects through the 4 regions of

the country: Mae Joe University in the Northern region, Khon Kaen

University in the Northeastern region, Valailuk University in the

Southern region, and Thai Chamber of Commerce University in the

Central region.

Social Contribution Activities
1. Produced an exclusive, historical book with cover made

from pure gold weighing 120 bht fashioned with diamonds, and

presented to Her Majesty the Queen in celebration of her 72nd

birthday anniversary.

2. Organized a charity golf competition to raise funds for the

establishment of the Library for Family Foundation and the build-

ing of two mobile libraries which will move around districts and

villages in the upcountry to provide opportunities for children, youth

and the public to read beneficial and hard-to-find books.

3. Organized training on analytical reading for Thai-language

teachers in the 4 regions, news writing techniques for Sub-district

Administration Organizations countrywide as well as news writing

and photographing techniques for mass communication students

in 33 Ratchaphat universities across the country (2003).

4. Participated in the "Gathering of people in yellow shirts"

campaign initiated by the Public Health Ministry to encourage the

public to exercise regularly.

5. Organized community basketball competitions with the co-

operation of the Bangkok Metropolitan Administration and 50 dis-

trict offices to counter drug abuse. People in communities and

youths residing in Bangkok were invited to form a team and apply

to enter the competition.

6. Launched the "newspaper automatic vending machine"

project, proceeds of which were donated to the Thai Red Cross

Society.

7. Established the volunteer camp for development and pro-

vided budget support and materials to the camp. In 2004, the

camp undertook the following activities:

- Constructed a library, flag pole and balcony, renovated kin-

dergarten study rooms and donated educational materials to Baan

Ong Than Ratchabumroong School, Phanuvorrarakburi district,

Kampaengpetch province.

- Donated educational materials to Baan Koh Judsun School,

Ruen Pae study room branch, Lee district, Lumphun province.

- Constructed a garbage incinerator and donated educational

materials, children's food and milk to Baan Nong Pladoo Children

Development Center, Chonburi province

- Donated medicines and clothes to the Mooseu, Seu Dum

and Seu Leung hilltribes, Tak province.

- Donated educational materials, clothes and dried foods to

Baan Huay Krapoh School, Lakdan sub-district, Namnao district,

Petchaboon province

- Donated educational materials to Sinrae Siam School,

Suanpeung district, Ratchburi province.

- Donated educational materials to Baan Chalad School, Pa

Mamuang sub-district, Muang district, Tak province.

8. Donated cash and consumer goods to Baan Feung Fah,

which is an organization caring for retarded babies.

9. Provided 33 scholarships for undergraduate student train-

ees in celebration of The Nation's 33rd anniversary. Each scholar-



ship was worth 8,000 baht and the training period lasted for 3

months.

10. Donated consumer goods and necessary items to the

tsunami victims in 6 southern provinces during December 2004.

11. Donated books, cassettes and music CDs to students

and establishments as follows:

- Library of Arunpradith School.

- Library of Wat Dokbua, Suphanburi province.

- Chalerm Ratchagumaree Library.

- Library of Baan Pranee Training Center for children, youth

  and women, Nakorn Pathom province.

- Baan Maejark Community library, Chiang Mai province.

- Bangna - Trat Housing Office. The donations were forwarded

  to children to celebrate the national children's day.

- Klong Lum Luek school The donations were forwarded to

  children to celebrate national children's day.

- Ratchakarun Center, the Thai Red Cross Society, Khao Lan,

  Trad province.

- Baan Nong Jik Yao School, Utaithani province

- 18 schools burnt in the south.

- Assumption school as a gift for students attending the love

  reading camp.

- Schools upcountry.

- Nine schools in Ayutthaya's municipal areas.

- Baan Pranee, Nakorn Pathom province.

- Child and Youth Protection Organization, Songkhla province

- Thammikachon Foundation for the blind and severely

  handicapped.

- Students at Doi Ang Kang.

1. Daycare Center

for employees' children during school holidays in October

and between March-May every year. Care givers and edutainment

materials are also provided.

2. Family Day

Annual activity with scholarship presentation ceremony,

printing house tour, fun and feast.

3. Outing for employees with kids

4. Monthly Birthday Party

5. Annual Staff Outing

6. Merit-making

ceremony commemorating the company's Bir thday

Anniversary on July 1 of each year. Nation Sports Day: an annual

event held during November-December.

7. Annual sports competitions

were held in November-December with activities including

basketball, football, badminton and volleyball.

8. New yearûs Staff party

9. Gold necklaces

were presented to long-stay staff who have contributed to

the company's success for 10 years or more.

10. Honorary rewards

for outstanding employees in each specific area of work such

as Outstanding Photographer, Efficient Drivers, and more.



Structure of Sales and Service Income
The structure of sales and service income grouped by products and services of Nation Multimedia Group

Public Company Limited and Subsidiaries is as follows:

                                                                                                           : Million Baht

Products/ Services Operated By 2004 2003 2002

Amount    %      Amount     %      Amount    %

Produce and distribute newspapers Nation Multimedia Group 2,968 93% 2,647 93% 2,486 94%

Produce educational books Nation Edutainment

and comics Nation Egmont Edutainment

Produce and distribute pocket books Nation Books International

Television Programs Nation Broadcasting Corporation 206 6% 157 5% 107 4%

Radio Programs Nation Radio Network 30 1% 27 1% 18 1%

On-line news and Information services Nation Information Technology 3 - 9 1% 17 1%

Nation Digital Media

                Total 3,207 100% 2,840 100% 2,628 100%



NATION MULTIMEDIA GROUPNATION MULTIMEDIA GROUPNATION MULTIMEDIA GROUPNATION MULTIMEDIA GROUPNATION MULTIMEDIA GROUP
PUBLIC COMPANY LIMITEDPUBLIC COMPANY LIMITEDPUBLIC COMPANY LIMITEDPUBLIC COMPANY LIMITEDPUBLIC COMPANY LIMITED

(NMG)(NMG)(NMG)(NMG)(NMG)

PUBLISHINGBUSINESS OTHERBUSINESS

Nation Books International (NBI)

Paid Up Capital Bt1 million

99.99%

Nation Broadcasting Corporation (NBC)

Paid Up Capital Bt120 million

99.99%

Nation Edutainment (NED)

Paid Up Capital Bt50 million

98.70%

Nation Egmont Edutainment (NEE)

Paid Up Capital Bt50 million

50.00%

Yomiuri-Nation Information Service Ltd.

Paid Up Capital Bt1 million

44.98%

Se-Education (SE-ED)

Paid Up Capital Bt 314.15 million

14.76%

Nation Radio Network (NRN)

Paid Up Capital Bt3 million

99.98%

Nation Information Technology (NIT)

Paid Up Capital Bt80 million

99.99%

Nation Digital Media (NDM)

Paid Up Capital Bt100 million

99.99%

BROADCASTINGBUSINESS



Overall economy
The year 2004 witnessed another year of solid economic

performance. Driven by strong GDP growth, industry advertising
expenditure, one of NMG's key revenue drivers, expanded by
double-digit figures. The press, among all media, experienced the
highest growth rate with 2004 advertising spent on Press media
totaling around 18,000 million Baht.

Driven by continued economic expansion, we believe that the
printed media industry will continue to grow in the year 2005. We have
taken a conservative view however, as there are a few negative
factors, including the cyclical paper price, the record-high oil price, as
well as rises in the interest rate, that may have an impact on the pace
of industry growth.

Publishingbusiness
The publishing business is NMG's major source of income,

contributing almost 90 percent of total revenue. The company is the
publisher and distributor of several daily Thai and English newspapers
targeting every group of readers. NMG's major publications include
"Kom Chad Luek", a mass-market daily newspaper, "Krungthepturakij",
a daily business newspaper, "The Nation", an English language
newspaper, and "Krungthepturakij Bizweek", a weekly business
newspaper.

Competitive environment
The Nation newspaper's only competitor is the Bangkok Post,

each commanding an approximately equal market share in the daily
English newspaper segment.

Krungthepturakij newspaper remains the leader among daily
business newspapers with more market share than all the other
competing newspapers combined.

Kom Chad Luek's competitors are Thai Rath, Daily News,
Matichon and Kao Sod. Presently, Kom Chad Luek is the third largest
newspaper in the mass-market segment.

Krungthepturakij Bizweek was launched in mid 2004 and has
successfully captured a substantial share in the weekly business
newspaper segment.



Future trends
While advertising expenditure for the year 2005 is expected to increase, it is likely that competition

in the publishing industry will intensify. This is driven by the fact that, as witnessed in 2004, there are
several newcomers and major product repositioning of many existing players. Success will rely mainly on
the ability to compete for advertising revenue through a solid readership base as well as maintaining cost
levels through high operational efficiency.

Broadcastingbusiness
The company, through subsidiary Nation Broadcasting Co., is one of the leading content providers

and operates Thailand's first 24-hour news cable station, Nation Channel, with emphasis on news
presentation with up-to-date, in-depth, and unbiased analyses. The company also supplies content to
other free-to-air stations, provincial cable TV operators and radio stations nationwide.

Competitive environment
Broadcasting, especially television, is the most popular medium with over 90% penetration to Thai

households and, thus, commands a hefty share of overall advertising expenditure. The broadcasting
business has long been regulated with only a handful of TV stations controlling a substantial portion of the
audience, and, thus, advertising share. However, the year 2004 witnessed a few incidents that may alter
the competitive landscape of the broadcasting industry. These include major upgrades of several existing
TV stations as well as tangible progress toward broadcasting liberalization. All of these are likely to result
in more dynamic competition in the industry.

Future trends
As evident from the year 2004, competition in the broadcasting industry is likely to intensify. Those

who will succeed will need to be able to capture target audiences with relevant content to win advertising
share from other incumbents. Leveraged on content from NMG's publishing business, the company is in
an advantageous position to capitalize on the opportunities presented by broadcasting deregulation

New mediabusinesses
Several new media have flourished in the year 2004. Mobile phone usage has penetrated well over a

third of the Thai population. Broadband Internet has taken off with the subscriber base expanding at an
impressive pace. Many other alternative media are emerging. The company has kept a close watch on
these developments and launched several initiatives, such as mobile news and Internet-based job classifieds,
along the way. These initiatives ensure that we have an established position in these markets and are able
to tap into their potential when the time comes.



The top ten shareholders as of August 27, 2003 are ranked as follows:

Name                                                               Shares            %Holding

1. Mrs. Somporn Chuengrungruangkij 17,063,220 10.52

2. Mr. Thanachai Theerapattanavong 16,658,640 10.27

3. Mr. Suthichai Yoon 14,600,054 9.00

4. American International Assurance Co., Ltd. (2 accounts) 13,633,038 8.40

5. Dow Jones & Company, Inc., New York 12,000,000 7.40

6. Mr. Thaveechat Jurangkul 11,000,000 6.78

7. Ms. Waraporn Poungruengsri 4,883,300 3.01

8. Mr. Sumroeng Manoonpol 4,536,300 2.80

9. Mr. Nivat Changariyavont 4,485,878 2.76

10. Thai NVDR Co., Ltd. 3,789,018 2.33

Thailand Securities Depository Company Limited 59,600,920 36.73

for Depository/ Other

Total 162,250,368 100.00



No. of
Name Position Shares Held Qualifications Year Experience

as at Dec 31, 04

1. Mr. Thanachai Theerapattanavong Chairman 11.93% - Honorary Doctorate in Business 1976-Present Nation Multimedia Group

Administration, (General Management)

South East Asia University, Thailand.

- Honorary Doctorate in Business

Administration, (Marketing)

Rajabhat Institute Chiang Rai, Thailand.

- BA in Political Science,

Ramkamhaeng University

- Directors Certification Program from

Thai Institute of Director Association

2. Mr. Suthichai Yoon Director 9.30% Assumption Commercial College 1971-Present Nation Multimedia Group

Bangkok (ACC)

3. Mr. Thanachai Santichaikul Director 0.21% - MBA-Thammasat University 1979-Present Nation Multimedia Group

- Directors Certification Program from

Thai Institute of Director Association

4. Mr. Vanchai Sriherunrusmee Director and 0.19% - MBA (Finance) 1995-Present Nation Multimedia Group

Secretary of Long Island University New York, USA

The Board - Directors Certification Program from

Thai Institute of Director Association

5. Mr. Chaveng Chariyapisuthi Outside-Director None Assumption Commercial College 1991-Present Executive Director

and Member of the Bangkok (ACC) SST Holding

Audit Committee

6. Mr. Nivat Changariyavong Outside-Director 2.76% Honorary Doctorate in Business Administration, 1979-Present Managing Director

and Member of the Rajabhat Institute Chiang Rai, Thailand. Green Siam Co., Ltd.

Audit Committee

7. Mr. Pakorn Borimasporn Outside-Director 0.005% - Master's Degree in Electrical Engineering, 1993-Present Managing Director

and Chairman of the Chulalongkorn University Lighting & Equipment

Audit Committee - Directors Certification Program from Public Co., Ltd.

Thai Institute of Director Association

8. Mr. Pana Janviroj Director 0,04% Master's Degree, Tuffs University, USA 1984-Present Nation Multimedia Group

9. Mr. Adisak Limprungpatanakij Director 0.06% BA.-Faculty of Commerce and 1985-Present Nation Multimedia Group

Accountancy, Thammasat University

10. Ms. Winnie Wong Outside-Director None MBA University of Westem Ontario, Canada 1998-Present Managing Director

The Asia Wall Street Journal,

Hong Kong

11. Mr. Nissai Vejjajiva Outside-Director None MBA (Political Economy) 2001-Present Advisor to the Minister of

Stern School of Business New York University Foreign Affairs

2001-Present President: TVT Co., Ltd.

12. Mr. Yothin Nerngchamnong Outside-Director 1.85% - Masterûs Degree in Political Science, 1998-Present Executive Director

Ramkamhaeng University Modernform Public Co., Ltd.

- BA in Political Science,

Ramkamhaeng University

Remark  Number of shares held includes shares held by relatives



Remunerations for Directors and Top Management
The Board of Directors has fixed the appropriate remuneration of direc-

tors, which were approved in the shareholders meeting. The remuneration of
the 3 independent directors in 2004 totalled Bt 1 million, divided as follows:

In 2004, the remuneration related of salary and bonus for the directors
was represented in form of employee and the top management totaling 24
persons and amounting to Bt 113 million as well as remuneration in terms of
provident fund amounting to Bt. 6.4 million.
Directors' Reporting

The Board of Directors are responsible for the consolidated financial state-

Conflict of Interests
The Board of Directors acknowledged the conflict of interest and re-

lated transactions, including performing of the Stock Exchange of Thailand's
regulations. The related transactions between the Company and its subsid-
iary or associated companies were carefully and appropriately reconsidered
by using the price and conditions like normal business. On the other hand,
the Company's related transactions are disclosed with details and neces-
sary reasons in the Annual Disclosure Report (56-1 Form).
Relations with Investors

The Board of Directors is aware of the significance of the correct,
extensive and transparent disclosure and of the financial statements and
information disclosure of the Company to investors, shareholders and re-
lated persons via the Web Site "nationgroup.com". The company holds an
analyst meeting every quarter by joining with the Securities Analysts Asso-
ciation in order to disclose the operating results and new activities of the
company to the investors, and other persons.

Policy on Corporate Governance
The Company's Board of Directors is aware of the significance of good corporate governance in order to raise the transparency, competitiveness and

credibility of the Company to the shareholders, investors, and related parties. The Board of Directors continuously performs according to the Code of Best
Practices for the directors of a listed company under the supervision of the Stock Exchange of Thailand. In addition, the Board of Directors has authorities
and duties to manage in accordance with the regulations of the Company under the criteria, notifications, and provisions of the law. The Board of Directors
is also responsible for stating the policy and direction in operating the business, monitors the management to perform its duty transparently and conforms
effectively to the Code of Best Practices. Furthermore, the Board of Directors has strengthened the Code of Best Practices by appointing the Audit Committee
to monitor the quality and credibility of accounting reports, the audit system, and internal control systems, including the Company's financial report.
Equitable Treatment to all Shareholders and Shareholders' Meetings

The Company strictly adheres to the principles of good corporate governance and guidelines as recommended by The Stock Exchange of Thailand on
shareholders' rights by sending an invitation letter together with an annual report and proxy form to all shareholders whose names appeared in the
shareholders' registration as at the registered closing date of the Company. In addition the company also publicized the meeting convention and meeting
agendas in both Thai and English newspapers for 3 consecutive days before the meeting date.

In 2004 the Company held a shareholders meeting - the Annual General Meeting of Shareholders No. 1/2004 held on April 26, 2004, to which all 12
directors attended. The Board of Directors allowed the participants to express their opinions and ask questions pertaining to each agenda and recorded the
details in the minutes of the meeting.
Meeting of the Board of Directors

The company formally determines the schedule of the Board of Directors meetings in advance. For the year 2004 there were 6 Board of Directors'
meetings and each meeting lasted about 3-4 hours. The company sent an invitation letter together with the meeting agenda and documents to each director
7 days before the meeting and recorded the minutes of the meeting. The minutes certified by the Board of Directors are kept for further verification by the
Board and related persons.

ments and financial information in the annual report. Such financial state-
ments are formulated according to generally accepted accounting stan-
dards. In addition, the company has disclosed significant information, both
financial and non-financial, based on the facts, constantly and extensively.
Internal Control System and Internal Audit

The Company's Board of Directors has set up and maintains effective
internal control systems by appointing the Audit Committee to monitor the
quality and credibility of the accounting system, audit system, and internal
control system, including the Company's financial report. In 2004, the
Company's Board of Directors has acknowledged the reviewed report of
the Audit Committee and the operating results of the internal audit depart-
ment. Additionally, the Company's Board of Directors has judged that the
internal control is sufficient and appropriate, and has no critical shortcom-
ings, which affect the expression of the auditor's opinion in the financial
statements.

In 2004 there were 4 Audit Committee meetings and each meeting
lasted about 3-4 hours. The meeting attendance of the Audit Committee
members in 2004 was as follows:

  The meeting attendance of the Board of Directors in 2004 was as follows:

  1. Mr. Thanachai Theerapattanavong 6 6

  2. Mr. Suthichai Yoon 6 6

  3. Mr. Thanachai Santichaikul 6 6

  4. Mr. Vanchai Sriherunrusmee 6 6

  5. Mr. Chaveng Chariyapisuthi 6 6

  6. Mr. Nivat Changariyavong 6 6

  7. Mr. Pakorn Borimasporn 6 6

  8. Mr. Pana Janviroj 6 6

  9. Mr. Adisak Limprungpatanakij 6 6

 10. Ms. Winnie Wong 3 2

(appointment on April 21, 2004)

 11. Mr. Nissia Vejjajiva 3 3

(appointment on April 21, 2004)

 12. Mr. Yothin Nerngchamnong 3 3

(appointment on April 26, 2004)

Name Meeting Attendance
 Frequency

Name Meeting Attendance
 Frequency

  1. Mr. Pakorn Borimasporn 4 4
Chairman, Audit Committee

  2. Mr. Chaveng Chariyapisuthi 4 4
Audit Committee

  3. Mr. Nivat Changariyavong 4 3
Audit Committee

Name Position Amount of
Remuneration(Baht)

1.Mr.Pakorn Borimasporn Independent Director and 400,000
Chairman of Audit Committee

2.Mr.Chaveng Chariyapisuthi Independent Director and 300,000
Member of Audit Committee

3.Mr.Nivat Changariyavong Independent Director and 300,000
Member of Audit Committee

Total 1,000,000



(1) Security Registrar
Thailand Securities Depository Company Limited
62 The Stock Exchange of Thailand Building, 4th , 6th -7th  Floor,
Rachadapisek Road, Klongtoey, Bangkok 10110 Tel: (02) 229-2800

(2) Certified Public Accountant
1. Mr. Winid Silamongkol
Registration No. 3378 and/or

2. Mr. Vairoj Jindamaneepitak
Registration No. 3565 and/or

3. Mr. Thirdthong Thepmongkorn
Registration No. 3787 and/or

4. Mr. Narong Luktharn
Registration No. 4700

KPMG Phoomchai Audit Company Limited
195 Empire Tower, 22 Floor, Sathorn Road, Sathorn, Yannawa, Bangkok 10120
Tel: (02) 677-2000

Audit Fee
1. The Company and subsidiaries payment fee for the year 2004 audit is Bt 3,088,130
2. Non-audit fee

-None-

(3) Financial Consultant
Asia Plus Securities Public Company Limited
175 Sathorn City Tower, 11 Floor, South Sathorn Road, Sathorn, Bangkok 10120
Tel: (02) 868-6000

(4) Legal Consultant
Baker & McKenzie
990 Abdulrahim Place, 22nd - 25th Floor, Rama IV Road, Silom, Bangrak, Bangkok 10110
Tel: (02) 636-2000



Factors that are related and might have some effect on the companies are as follows:

1. Newsprint, which is the main raw material for the newsprint business and is classified as a
commodity product whose price changes depending on market supply and demand, directly affects the
businessûs cost of production. The management team closely monitors price movements and risk arising
from volatility in newsprint prices.  The company has a flexible policy for suitable ordering and stock
control. In 2004, newsprint orders were placed in 2002 - 2003, at lower prices. In 2005, the company
forecasts newsprint prices will be stable in the first half-year and decrease in the second half-year.
However, the market price in 2005 may have some effect on production costs. The company is prepared
to take measures to offset these effects by decreasing the number of newpaper pages or color pages,
or increasing the circulation price. In importing newsprint, risks arising from the volatility of currency
exchange transactions are covered by forward contract agreements.

2. The company established a standard policy on debt collection by setting aside provision on
doubtful receivables based on the past and current performances of our customers. In addition, the
group has policies to reduce the aging of receivables, over 12 months, as much as possible.

3.  Policies on investment and solutions for impairment in investment have been carefully formu-
lated and constantly adjusted to fit the current situation. The company has set a clear standpoint by not
making additional investment in companies that produce lower than expected revenue within a prede-
termined period.

4. Other sources of funds besides issuing working capital from earnings before interest and tax
and depreciation  and  amortization of about 600 - 650 million baht in year 2004, were from  increased
credit lines from banks  and  financial institutions,  private placements, exercise of warrants from
shareholders and sales of  non-performing assets.

5. In terms of the broadcasting business operated by our subsidiaries, where station rental fees
are fixed but advertising revenues are varied, profits might not grow as anticipated. However, as the
government plans to liberalize radio frequencies, which would allow the company to run its own radio
station, rental fees will be reduced and can be fixed, thus increasing net profit.

6. The Internet business is expected to change and expand very rapidly. Income from this source
is therefore very promising in the near future. In minimizing downside risks, the company has a clear
policy of limiting investment if the loss continues.

Legal Cases - None -



The consolidated financial statements of Nation Multimedia Group Public Company Limited and its subsidiaries for the year

ended December 31, 2004, represented an operating profit of Bt 179.73 million. An allowance for doubtful debts and an allowance

for obsolete stock of Bt 66.17 million would result in a net profit of Bt 113.56 million, a decrease of Bt 37.39 million compared to

2003. The main reasons are described as follows:

1. Advertising revenue for the year 2004 increased by 13% compared to the year 2003. Advertising revenue from the

publishing business grew by 12%. The display section, classified section, and supplement section grew by 13%, 7% and 11%,

respectively. In the broadcasting business, revenue grew by 29%. This is due to the companyûs increase of co-production revenue

in Free TV.

2. Circulation revenue for the year 2004 increased by 5% compared to the year 2003. This is due to growth in revenue from

business newspapers of 4%. In pocket books and magazines, revenue grew by 19%, while comic book revenue grew 12%.

3. Cost of sales for the year 2004 increased by 24% compared to the year 2003, mainly due to increases in newsprint costs

of 10% and increases in newsprint consumption by 7%, in accordance with the higher circulation revenue. Other reasons are the

new weekly business newspaper named çBizweeké which was launched in mid June 2004 together with increases in the newsprint

price by 4% compared to last year.  In addition, production costs of the broadcasting business and machine rental expenses also

increased.

4. Selling and administrative expenses for the year 2004 increased by 6% compared to the year 2003. This was mainly

attributable to increases in distribution and transportation expenses owing to the increment of the domestic petrol price. Another

factor is due to expenses from special projects in the second half of the year, which support growth in advertising and circulation

revenues such as the grand opening of çBizweeké and activities to celebrate Her Majesty the Queenûs 72nd birthday, etc.

Conclusion: The Group reported an operating profit of Bt 179.39 million for the year 2004. In combining the allowance on

doubtful debts and the allowance on obsolete stock totaling Bt 66.71 million, this would result in a net profit of Bt 113.56 million,

a decrease of Bt 37.39 million compared to the previous year.
















































































