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  Total Revenues
��,8()�����9#�� ������� ������� ������
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FINANCIAL RATIO
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BOARD OF DIRECTORS
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NATURE OF BUSINESS
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� [?�^B>I>Q?��@B>�F>B�XQ?>B^BFI>�@W¨~F]��C���H?w��FI�NQ�FQp>I?�>Q?�`C~wFQO�]C�^NQZ�©F?`�FQp>I?�>Q?I�FQ�wFDD>B>Q?�?Z^>I�CD�
I^>]FN~?Z�DFQNQ]>�̈ WIFQ>II>I���CI?�F�^CB?NQ?~Z�?`>�C^>BN?FQO�~>NI>�̈ WIFQ>II�NQw�?`>�FQIWBNQ]>�̈ BC|>BNO>�NQw�]CQIW~?NQ]Z�̈ WIFQ>II�

�`>��C�^NQZ�`NI�FQp>I?>w�FQ���IW¨IFwFNBF>I�NI�DC~~C©I�
�;� �@B>�F>B��Q?>B�H>NIFQO��C���H?w��^BCpFw>I�p>`F]~>�C^>BN?FQO�~>NI>�I>BpF]>I�]C�^~>?>�©F?`��NFQ?>QNQ]>�NQw�C?`>B�B>~N?>w�

I>BpF]>I�
�;� �@B>�F>B�gBC|>BNO>��C���H?w��C^>BN?>I�NI�N�QCQU~FD>�FQIWBNQ]>�¨BC|>B�NQw�^BCpFw>I�NwpF]>�NQw�]CWQI>~�CQ�FQIWBNQ]>�?C�

]WI?C�>BI�
�;� @B>�F>B��N^F?N~�:����;��C���H?w��>ª?>QwI�wFDD>B>Q?�?Z^>I�CD�]C��>B]FN~�]B>wF?�NQw�~>NI>I�]C�^W?>B�>YWF^�>Q?�
�;� @B>�F>B�HM_��C���H?w��̂ BCpFw>I��NQNO>�>Q?�I>BpF]>I�DCB�~CNQI��NII>?I��̂ BC^>B?Z�w>¨?I�NQw�̀ FB>�̂ WB]`NI>�w>¨?I�?C�DFQNQ]FN~�

FQI?F?W?FCQI��[?�^B>I>Q?��?`>��C�^NQZ�FI�QC�~CQO>B�>ª^NQwFQO�?`FI�¨WIFQ>II�NQw�FI�CQ~Z��NQNOFQO�CW?I?NQwFQO�N]]CWQ?I�

� �Q�?`>�̂ NI?�Z>NB��?`>��C�^NQZ�]CQ?FQW>w�?C�>�^`NIF«>��NFQ~Z�CQ�FQp>I?�>Q?�FQ�?`>�NW?C�C¨F~>�C^>BN?FQO�~>NI>�̈ WIFQ>II�
¨Z�FQp>I?FQO�FQ�?`>�>ª^NQIFCQ�CD�?`FI�¨WIFQ>II�FQ�CBw>B�?C��>>?�?`>�FQ]B>NIFQO�w>�NQw�wW>�?C�?`>�>ª^NQIFCQ�CD�?`>�]WI?C�>B�¨NI>�
?`BCWO`�Q>©�]`NQQ>~I��?`>�>ª^NQIFCQ�CD�?`>�?NBO>?�]WI?C�>B�OBCW^�NQw�?`>�NwwF?FCQ�CD�Q>©�I>BpF]>I�NI�N~?>BQN?Fp>�]`CF]>I�DCB�?`>�
]WI?C�>BI�

������ !"�#$�%&'(��%)�)'*'+!,-'%.(�)/"0%&��1���©>B>�NI�DC~~C©I�
�  Premier Capital (2000) Co., Ltd. increased its investment in Premier Inter Leasing Co., Ltd., which increased its 

capital by 65 million Baht from 135 million Baht to 200 million Baht for business expansion purposes.
�  Premier Inter Leasing Co., Ltd. developed its information technology system in collaboration with a Group company 

with expertise in information technology. Improvements were made to the car rental system to be more effective in 
order to better meet the customers’ needs in terms of receiving vehicle lease order, request for repair, arrangement 
for a replacement vehicle, recording of fleet information and fleet management.

� The Company’s was assessed by the Securities and Exchange Commission (SEC) together with the Thai Listed 
Companies Association and Thai Investors Association on the organization of its annual general meeting (AGM) for 
2012 for which it received an “Excellent” rating with a score of 100 points. The Company was 1 of only 74 of the 
450 companies in the project to receive the full scoring of 100 points.

�  The Company signed the declaration of intent to join the Thai Private Sector Collective Action Coalition against 
Corruption with the Thai Institute of Directors, the Thai Chamber of Commerce, the Thai Bankers’ Association, the 
Joint Foreign Chambers of Commerce in Thailand, and the Thai Listed Companies Association in order to show its 
intention to operate its business transparently and lawfully and to oppose and not support corruption so that its 
business operation will be in accordance with the principles of good corporate governance.
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Operating lease business 
� �`>�p>`F]~>�C^>BN?FQO�~>NI>�CDD>BI�?C�N�]WI?C�>B�¨NI>�]C�^BFIFQO�]C�^NQF>I�FQ�?>B��CD�~>NIFQO�NQw�>�^`NIF«>I�?`>�
C^>BN?FQO�~>NI>�]CQ?BN]?��NFQ~Z�FQ�p>`F]~>I�DCB�>ª>]W?Fp>I��O>Q>BN~�WINO>��NQw�]C��>B]FN~�WINO>�©F?`�~>NI>�NOB>>�>Q?�?>B�I�
BNQOFQO�DBC���U��Z>NBI�

Nature of services
� }>`F]~>�C^>BN?FQO�~>NI>�FI�?`>�~CQOU?>B��~>NI>�CD�p>`F]~>I�?CO>?`>B�©F?`�]`NWDD>WBI�NQw�DW~~Z�]C�^B>`>QIFp>��NFQ?>QNQ]>�
I>BpF]>I�CD�FQ?>BQN?FCQN~�I?NQwNBw�
� �`>�p>`F]~>�C^>BN?FQO�~>NI>�̈ WIFQ>II�>�^`NIF«>I��NFQ~Z�CQ�?`>�̂ BCpFIFCQ�CD�I>BpF]>I��©F?`�~>NI>�NOB>>�>Q?�?>B�I�BNQOFQO�
DBC���U��Z>NBI��?C�N�]WI?C�>B�̈ NI>�]C�^BFIFQO�]C�^NQF>I��OCp>BQ�>Q?�NO>Q]F>I�NQw�I?N?>�>Q?>B^BFI>I����`>��C�^NQZ®I�]WI?C�>BI�
NB>� DBC�� N�©Fw>� BNQO>� CD� FQwWI?BFN~� I>]?CBI�� QN�>~Z� ?`>� FQDCB�N?FCQ� I>]?CB� ]C��WQF]N?FCQ� NQw� ?>~>]C��WQF]N?FCQ� I>]?CB��
]CQIW�>B�̂ BCwW]?I�I>]?CB��>~>]?BF]N~�NQw�>~>]?BCQF]I�I>]?CB��>Q>BOZ�NQw�̂ >?BC]`>�F]N~�I>]?CB��I>BpF]>�I>]?CB��NQw�]C�^NQF>I�©F?`FQ�
?`>�@B>�F>B�KBCW^����Z^>I�CD�p>`F]~>I�~>NI>w�FQ]~Ww>�^NII>QO>B�]NBI��^F]|UW^�?BW]|I��pNQI�NQw�^W¨~F]�NFBU]CQwF?FCQ>w�¨WI>I�
� �`>��C�^NQZ�CDD>BI�DW~~�I>BpF]>�~>NIFQO�©F?`�Q>©�p>`F]~>I�CD�>ª]>~~>Q?�YWN~F?Z�NQw�^>BDCB�NQ]>�?`N?�`Np>�¨>>Q�DW~~Z�
�NFQ?NFQ>w�DCB�~CQOU?>B��~>NI>�?CO>?`>B�©F?`�]`NWDD>WB�I>BpF]>�N?�B>NICQN¨~>�BN?>I����Q�NwwF?FCQ��?`>��C�^NQZ�CDD>BI�NQ�p>`F]~>�
B>^~N]>�>Q?�I>BpF]>�FQ�?`>�>p>Q?�CD�N��>]`NQF]N~�¨B>N|wC©Q�CB�N]]Fw>Q?��NI�©>~~�NI�N���UCW¯B�>�>BO>Q]Z�I>BpF]>�

Marketing and competition 
� �`>�~>NIFQO�̈ WIFQ>II�FQ��`NF~NQw�]CQIFI?I�CD�?©C��NFQ�?Z^>I�CD�C^>BN?CBI��QN�>~Z�?`>�̂ BCpFw>BI�CD�DFQNQ]>�~>NI>�NQw�̀ FB>U
^WB]`NI>�I>BpF]>I�NQw�?`>�̂ BCpFw>BI�CD�C^>BN?FQO�~>NI>�I>BpF]>I��@B>�F>B��Q?>B�H>NIFQO��C���H?w��̈ >~CQOI�WQw>B�?`>�~N??>B�OBCW^�NQw�
FI�N�~>Nw>B�FQ�?`FI�?Z^>�CD�¨WIFQ>II�

­���`>��`NF��NB�V>Q?N~�[IIC]FN?FCQ�B>p>N~>w�?`N?�Cp>BN~~�?`>��`NF�]NB�B>Q?N~��NB|>?�FQ������©NI�N]?Fp>�NQw�FI�Nw¯WI?FQO�FQ�
B>NwFQ>II�DCB�?`>�C^>QFQO�CD�?`>�[_X[=�X]CQC�F]��C��WQF?Z�:[X�;�FQ��������`>�Nw¯WI?�>Q?�]~>NB~Z�I>>Q�N?�?`>��C�>Q?�
FI�?`N?�C^>BN?CBI�?`N?�CDD>B�~CQOU?>B��~>NI>I�NB>�QC©�CDD>BFQO��CB>�I`CB?U?>B��~>NI>I�NI�?`>Z�DCB>I>>�?`>�C^^CB?WQF?Z�
DBC��?`>�C^>QFQO�CD�?`>�[X��?`N?�©F~~�`>~^�?`>�?CWBFI��¨WIFQ>II�?C�OBC©����C©>p>B��?`>B>�FI�NQC?`>B�DN]?CB�?`N?�]NWI>w�
?`>�~CQOU?>B��~>NI>�^BCpFw>BI�?C�¨>OFQ�CDD>BFQO�I`CB?U?>B��~>NI>I��©`F]`�FI�?`>�F�^N]?�DBC��?`>�D~CCwFQO�FQ�?`>�^B>pFCWI�

Revenue structure of the company and its subsidiaries
 The company’s revenue is derived mainly from its vehicle leasing business with the vehicle operating lease provided 
by its subsidiary, Premier Inter Leasing Co., Ltd.



���������	
����
��������������������������������������	
��� �!�"�#�$8

k�6j��9�(���-��k�6j��)�
�-
#.",x#(7(�����+6�(
)k�-9�,�x(*��(�(	��
���9.(*�$j{�(��������+6j9�7�9,��(k ���!�(�
(��*


�km++�
���7��&�x%��,(�
�!"#��#7��,(��(
��
�j�#(
(��9.(*�8(��#,(�-������j	��
����

­��*#(�,(�*8(j����(����7������	��j
�
������j9����.�������+8(,�*���k ������
�-!�,(�.��&�*#(��$��
��8(���7<&�,�+�$��7���	��,�(��
��,+(,�����7�����
�,(��(�-!�*#(�,(�	���(x&��(	j	%��
,�6*�7
(9�¡(��$j{�(��#�"������*
j�	(6,(���#j{�(�$
�9�	�#�
	��,�(�
��7�$���!�(��.�,�"9�,(��7�
,(���7����+(,���j��
������7�$���7��������)*#��7,(���7���+(,,�6������,�(<�,(��j	%��j	��
��,�6��
,(���7����
�(�
%��({�	-.6�(
(�$7��,(�.",x#(��#j,�*x�(
	��	��+�"��&*��,(�7��,(�

�

=�<I������6;�6���
��� 7�����)*#j9��

x�(
	�#�
�8(���7,(�-���������&,*#(�� ����,(�.��&��(�j�x���.
�� �"k-77,(���#7��,(�� ,(��
����7�
°±,°�
	��,�(��
�(��
8�(j�
�� ,(���#7��,(����x�7��+�� 9���-9�,(�j.%�,�{#�$
�9���#j�
(6,�7x�(
9#��,(����.",x#(� )k+�$���(
.6j��
*k.�,
��
�
j{��� ,(�+*�6j7�
�� ,(�k�6,����
� 9.�*+�,(��
(
jx�%���(
�"�
�7��,(����x��7x.&
����k�6j��� �*
�(�7�������#7��,(��&,���� 9.�*� ���
{����
�� ������7��(��#(�x�(
-9,9�(�)*#�
�(�{�*j+�� -.6��#(�x�(
)�#�(��+-.6k�6�
{���"��&*��#,�7.",x#(� ����+6{��
j���
x�(
�(
(�$��,(�
-���������7�������#x��
"����6*�77�����{����8(���<&�,�+9��)k��8(���7-!��(�����(x9�(�7�����)*#j.��j���x�(
�8(x�z��,(�7��,(��+��
�-!�
��,(�
,�6*�7,(�7��,(����	��,�(���7�$j	%����#j,�*x�(
	��	��+�"��&*-,�.",x#(

���?�5@�J
>EF�DKI�
�8�>����
� <&�,�+��#7��,(��$j{�(j	%��,(�*8(j����(�� :�^>BN?FQO� H>NI>;� jk��,(���#j{�(�$�6
6
(�� 9���-9�� �U�� k +�*�$
�9���#j{�(9(
x�(

9#��,(����.",x#(�)*#-,���$j,²����$,�676��$9"#-.6�$�*
�(��(<(��6k��7�(,(���*
,.&�
.",x#(+6jk����9�7&xx.�����
�(��({,(��-.6
��¡���(�,�+� 
�,(�	���(*#(�7��,(�j	%����#(�
".x�(j	��
��,(���#7��,(�-,�.",x#(�
�(�9��j�%���� 9.�*�6
6j�.(���!�(�
(� ��,j��%�+(,(���#
7��,(����
�x&��(	-.#�� � 7�����
��+6��#x8(-�6�8(-.6�(-���(�,(���#7��,(���
��� ���9��,�7x�(
9#��,(����.",x#()*#�.(,�.(
���(x(���
j�
(6�
� � � �*
�{#�.�,7���(�+�*,(�
(�	(��6�������
�
� {��
��#.",x#()*#�{#�$
�9���,(�k�6,�7<&�,�+*#�
x�(
�6*�,-.6
�k�6���<��(	�
.*�(�6x�(�{#+�(
���)
�+8(jk������8(��#)*#��7x�(
)�#�(��++(,.",x#(
(�
�(�9��j�%���



[1@/6@1�X7;@1J16A@�[.L968�I3/J072�g6/6;@?Z77.09�K@J31;�
hi
 9

Z>NB�?`N?�]NWI>w�?`>�>]CQC�Z�?C�I~C©�wC©Q�NQw�?`>�FQ?>BQN?FCQN~�]WI?C�>B�OBCW^�?`N?�NB>�?`>�>ª>]W?Fp>I�CB�©CB|>BI�FQ�
pNBFCWI�DN]?CBF>I�?C�?>B�FQN?>�NQw�?WBQ�?C�FQp>I?�FQ�pNBFCWI�]CWQ?BF>I�FQI?>Nw�CD��`NF~NQw��[~?`CWO`�IC�>�]WI?C�>BI�©>B>�
~CI?��F?�FI�>ª^>]?>w�?`N?�Cp>BN~~�?`>B>�©F~~�¨>�`FO`>B�OBC©?`�FQ�?`>�]NB�B>Q?N~��NB|>?�FQ������?`NQ�FQ�?`>�^B>pFCWI�Z>NB��?`>�
]CQ?BF¨W?FQO�DN]?CB�¨>FQO�?`>�>Q?BNQ]>�CD�Q>©�^BCpFw>BI�FQ?C�?`>��NB|>?�?`N?�`>~^I�?C�FQ]B>NI>�]C�^>?F?FCQ�

���[I�DCB�?`>�¨WIFQ>II�C^>BN?FCQI�CD�@B>�F>B��Q?>B�H>NIFQO��C���H?w��FQ�������?`>�]C�^NQZ�^~NQI�?C�FQp>I?�FQ�Q>©�p>`F]~>I�?C�
¨>�WI>w�FQ�F?I�>�^~CZ>>�I`W??~>�¨WI�¨WIFQ>II����Q�NwwF?FCQ��?`>�]C�^NQZ�FI�^~NQQFQO�?C�BNFI>�?`>�YWN~F?Z�I?NQwNBw�CD�?`>�
~>NI>w�p>`F]~>I�`FO`>B��>I^>]FN~~Z�?`>�~>NI>�CD�p>`F]~>I�©F?`�]`NWDD>WBI�©`C�`Np>�]C�^~>?>w�?`>�wBFp>B®I�?BNFQFQO�]CWBI>�
DBC��?`>�]C�^NQZ®I�wBFpFQO�I]`CC~��©`F]`�FI�N^^BCp>w�¨Z�?`>�MFQFI?BZ�CD�XwW]N?FCQ��?`N?�F�^BCp>I�?`>FB�wBFpFQO�I|F~~I�?C�N�
^BCD>IIFCQN~�~>p>~�NQw�>QN¨~>I�?`>��?C�I>BpF]>�]WI?C�>BI�FQ�N��NQQ>B�?`N?��NªF�F«>I�]WI?C�>B�IN?FIDN]?FCQ�FQ�?`>�I>BpF]>�

Competitive strategy
� �`>��C�^NQZ�FI�̂ B>^NB>w�?C�]C�^>?>�FQ�N~~�NI^>]?I��FQ]~WwFQO�FQp>I?�>Q?�FQ�?>]`QC~COZ��?Z^>I�CD�I>BpF]>I��B>OW~NB�?BNFQFQO�
CD�I?NDD��?`>�̂ BCpFIFCQ�CD�FQ?>OBN?>w�I>BpF]>I�DBC��?`>�I>~>]?FCQ�CD�p>`F]~>I�?C�IWF?�?`>�Q>>wI�CD�?`>�]WI?C�>B�NQw�wC©Q�?C�?`>�DFQ>B�
w>?NF~I��IW]`�NI�p>`F]~>�B>OFI?BN?FCQ�NQw�FQIWBNQ]>��?`BCWO`�?C�?`>�>ª^NQIFCQ�CD�?`>�I>BpF]>�]>Q?>B�Q>?©CB|�?`N?�]Cp>BI�?`>�©`C~>�
]CWQ?BZ�NQw�CDD>BI���U`CWB�I>BpF]>�>p>BZ�wNZ�CD�?`>�©>>|���`FI�]B>N?>I�N�wFI?FQ]?Fp>�wFDD>B>Q]>�?`N?�¨WF~wI�?`>�?BWI?�CD�]WI?C�>BI�
NQw�^BCpFw>I��NªF�W��¨>Q>DF?�DCB�?`>���©`F]`�©F~~�`>~^�?C�>Q`NQ]>�?`>��C�^NQZ®I�]C�^>?F?Fp>Q>II�IC�?`N?�F?�B>�NFQI�N�~>Nw>B�
FQ�?`FI�¨WIFQ>II���CB�F?I�DW?WB>�^~NQ��?`>��C�^NQZ�B>]COQF«>I�?`>�F�^CB?NQ]>�CD�?`>�^BCpFIFCQ�CD�I>BpF]>I�NQw�^~NQI�?C�BNFI>�?`>�
I>BpF]>�~>p>~�CD�?`>�]`NWDD>WBI�?C��NªF�F«>�]WI?C�>B�IN?FIDN]?FCQ�

Products and services sourcing
� �`>�p>`F]~>�C^>BN?FQO�~>NI>�̈ WIFQ>II�FQpC~p>I�?`>�~CQOU?>B��~>NI>�CD�p>`F]~>I�DBC���U��Z>NBI�NQw�?`>�I>~>]?FCQ�CD�p>`F]~>I�
�CI?�IWF?N¨~>�?C�]WI?C�>BI®�B>YWFB>�>Q?I��FQ]~WwFQO�^NII>QO>B�]NBI��^F]|UW^�?BW]|I��pNQI�NQw�^W¨~F]�NFBU]CQwF?FCQ>w�¨WI>I����`>�
�C�^NQZ®I�]WI?C�>BI�]C�^BFI>�]C�^NQF>I��OCp>BQ�>Q?�NO>Q]F>I�NQw�I?N?>�>Q?>B^BFI>I����CQ?FQWCWI�F�^BCp>�>Q?I�NB>��Nw>�?C�
]B>N?>�pN~W>UNww>w�I>BpF]>I�?C�?`>��C�^NQZ®I�]WI?C�>BI���[^NB?�DBC��?`>�̀ FO`�YWN~F?Z�I>BpF]>I�̂ BCpFw>w�?`BCWO`CW?�?`>�Z>NBI��?`>�
�C�^NQZ�N~IC�^BCpFw>I�NwpF]>�NQw�OWFwNQ]>�?C�Q>©�I>BpF]>I�CD�B>NICQN¨~>�^BF]>I�?`N?��>>?�?`>�wFp>BI>�Q>>wI�CD�CWB�]WI?C�>BI���
�`>�WI>�CD�N��Cw>BQ�B>Q?N~�FQDCB�N?FCQ��NQNO>�>Q?�IZI?>��¨Z�?`>��C�^NQZ�N~~C©I�F?I�]WI?C�>BI�?C�WI>�?`>�p>`F]~>I�©F?`�>NI>�
NQw�>DDF]F>Q]Z�FQ�]CQwW]?FQO�?`>FB�¨WIFQ>II�NQw�`>~^I�?`>��?C�B>wW]>�WQQ>]>IINBZ�>ª^>QI>I����`FI�`NI�`>~^>w�?`>��C�^NQZ�?C�
�NFQ?NFQ�?`>�?BWI?�CD�F?I�]WI?C�>BI�
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CORPORATE SOCIAL RESPONSIBILITY 
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� �`>��C�^NQZ�NQw�F?I�IW¨IFwFNBZ�C^>BN?>�WQw>B�?`>�@B>�F>B�KBCW^®I�¨WIFQ>II�^`F~CIC^`Z�CD�“The Premier Business, The 
Premier People, The Premier Society”��©`F]`�NB>�?`>�]CB>�pN~W>I�?`N?�?`>��C�^NQZ�NQw�F?I�IW¨IFwFNBZ�`Np>�WI>w�NI�N�OWFw>~FQ>�
?`BCWO`CW?�NQw�`Np>�^BN]?F]>w�?`BCWO`�pNBFCWI�^BC¯>]?I�NQw�N]?FpF?F>I�©F?`�N�DC]WI�CQ�?`>�FQpC~p>�>Q?�CD�F?I�>�^~CZ>>I��?BNw>�^NB?Q>BI��
IC]F>?Z�NQw�?`>�]C��WQF?F>I��©`F]`�]NQ�¨>�IW��NBF«>w�NI�DC~~C©I�

1.   The Environment
 T`>��C�^NQZ�NQw�F?I�IW¨IFwFNBZ�C^>BN?>�©F?`�]CQIFw>BN?FCQ�?C�?`>�>QpFBCQ�>Q?�NQw�NB>�^B>^NB>w�?C�]CQ?FQWCWI~Z�F�^BCp>�
F?I�FQ?>BQN~�>QpFBCQ�>Q?N~��NQNO>�>Q?�^BC]>II�?C�>QIWB>�?`>��CI?�>DD>]?Fp>�WI>�CD�QN?WBN~�B>ICWB]>I�NQw�?C�B>wW]>�NQZ�F�^N]?�
?`N?�F?I�N]?FpF?F>I��NZ�`Np>�CQ�?`>�>QpFBCQ�>Q?�NI�DC~~C©I��

­��@BC�C?>�?`>�WI>�CD�>Q>BOZU>DDF]F>Q?�p>`F]~>I�©F?`FQ�?`>��C�^NQZ�NQw�KBCW^�]C�^NQF>I�NQw�¨Z�?BNw>�^NB?Q>BI�
U��[F��DCB�NQw�>Q]CWBNO>�]WI?C�>BI�?C�~>NI>�p>`F]~>I�?`N?�NB>�>Q>BOZU>DDF]F>Q?�NQw�>QpFBCQ�>Q?N~~Z�DBF>Qw~Z��IW]`�NI�̀ Z¨BFw�

p>`F]~>I�?`N?�NB>�ONIC~FQ>�NQw�>~>]?BF]�^C©>B>w��?C�`>~^�B>wW]>�>�FIIFCQI�?`N?�]NWI>�NFB�^C~~W?FCQ�
U��_^>]FDZ�?`N?�?`>�p>`F]~>I�WI>w�DCB�?`>��NQNO>�>Q?�NQw�FQ�?`>�]CB^CBN?>�p>`F]~>�̂ CC~�CD�?`>��C�^NQZ��WI?�̈ >�>Q>BOZU>DDF]F>Q?�

p>`F]~>I�
U��[BBNQO>�N�I`W??~>�¨WI�I>BpF]>�DCB�>�^~CZ>>I�?`N?�WI>I�QN?WBN~�ONI�^C©>B>w�p>`F]~>I�

­��_W^^CB?�N]?FpF?F>I�CQ�>QpFBCQ�>Q?N~�IWI?NFQN¨F~F?Z�?`BCWO`�?`>�XQHFp>��CWQwN?FCQ�?`N?�`NI�N��FIIFCQ�NQw�OCN~�?C�]B>N?>�
WQF?Z�¨>?©>>Q�?`>�>QpFBCQ�>Q?�NQw�`W�NQI�?`BCWO`�?`>�I?WwZ�CD�?`>�IWI?NFQN¨~>�>]CIZI?>��DCB�>DD>]?Fp>��NQNO>�>Q?��
©`F]`�FI�?`>�IWI?NFQN¨~>�^B>I>BpN?FCQ�NQw�B>`N¨F~F?N?FCQ�CD�QN?WB>�NQw�?`>�>QpFBCQ�>Q?���`>�N]?FpF?F>I�]NBBF>w�CW?�©>B>�
NI�DC~~C©I�
U��_W^^CB?>w�NQw�`NQw>w�Cp>B�¨WCZI�DCB��NB|FQO��NBF?F�>�]`NQQ>~I�NQw��CCBFQO�¨WCZI�wCQN?>w�¨Z�?`>�]C��WQF?F>I�

DCB�̂ W¨~F]�WI>�?C�?`>�B>~>pNQ?�OCp>BQ�>Q?�NO>Q]F>I�DCB�WI>�FQ�CBONQF«FQO�?`>�>Q?BNQ]>U>ªF?�NQw��CCBFQO�FQ�[C�@`BN�=NQO��
=N��MNC�g>N]`�NQw�VNF~NZ�g>N]`�

U��V>~>NI>w�I>N�]BN¨I�FQ�]CQ¯WQ]?FCQ�©F?`�?`>�\>^NB?�>Q?�CD��FI`>BF>I�WQw>B�?`>�¤HCp>��BN¨F��`>BFI`�=N?WB>¥�^BC¯>]?�
FQ�?`>��NQOBCp>�DCB>I?�N?��C`��~NQO�FI~NQw�FQ��BN¨F�@BCpFQ]>��

U��\FII>�FQN?>w�FQDCB�N?FCQ�CQ�?`>�]CQI>BpN?FCQ�CD�QN?WB>�?C�?`>�?CWBFI?I�
U���BONQF«>w�?`>��I?��BN¨FUXQ~Fp>�_>N��NZN|��`N�^FCQI`F^�DCB������FQ�]CQ¯WQ]?FCQ�©F?`��BN¨F�@BCpFQ]>�NQw�?`>�VC©FQO�

NQw��NQC>FQO�[IIC]FN?FCQ�CD� �`NF~NQw� ?C� ^BC�C?>�N©NB>Q>II� N¨CW?� >]C?CWBFI��NQw� IWI?NFQN¨~>� >QpFBCQ�>Q?N~~Z�
DBF>Qw~Z�?CWBFI��

U���CFQ>w�?`>�\>^NB?�>Q?�CD�MNBFQ>�NQw��CNI?N~�V>ICWB]>I��MFQFI?BZ�CD�=N?WBN~�V>ICWB]>I�NQw�XQpFBCQ�>Q?� FQ� ?`>�
]B>N?FCQ�CD�?`>�WQw>B©N?>B�~>NBQFQO�]>Q?>B�FQ��BN¨F�@BCpFQ]>�
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����\)/#�.0!%
­��[^^BC^BFN?>���^>B�]>Q?�CD�F?I�Q>?�^BCDF?�DCB�wCQN?FCQ�NI�I]`C~NBI`F^I�DCB�^CCB�NQw�WQw>B^BFpF~>O>w�ZCW?`I�?`BCWO`�?`>�

�WpN¨Nw`NQN��CWQwN?FCQ��N�̂ W¨~F]�]`NBF?Z�~FI?>w�FQ�?`>�MFQFI?BZ�CD��FQNQ]>®I�QC?FDF]N?FCQ��©`CI>��NFQ�C¨¯>]?Fp>�NQw�N]?FpF?Z�
FI�FQ�?`>�IW^^CB?�CD�>wW]N?FCQ�©F?`�?`>�NF��CD�^BCpFwFQO�NIIFI?NQ]>�DCB�]CQ?FQWCWI�~>NBQFQO��FQ]~WwFQO�O>Q>BN~�>wW]N?FCQ�
NQw�pC]N?FCQN~�?BNFQFQO��?C�WQw>B^BFpF~>O>w�I?Ww>Q?I�©`C�NB>�]C��F??>w�?C�~>NBQ��[?�?`>�>Qw�CD�������?`>��CWQwN?FCQ�`Nw�
������I]`C~NBI`F^�I?Ww>Q?I�©`C�NB>�I?F~~�I?WwZFQO�WQw>B�F?I�]NB>�©F?`�����CD�?`>I>�¨>FQO�Q>©�I?Ww>Q?I�N]]>^?>w�wWBFQO�?`>�
Z>NB��������I?Ww>Q?I�`Np>�N~B>NwZ�¨>>Q�OBNQ?>w�I]`C~NBI`F^I�¨Z�?`>��CWQwN?FCQ��_]`C~NBI`F^I�NB>�OBNQ?>w�?C�I?Ww>Q?�DCB�
?`>�^>BFCw�CD���Z>NBI�WQ?F~�?`>�I?Ww>Q?I�]C�^~>?>�MN?`NZC����CB�WQ?F~�?`>Z�B>]>Fp>�N�pC]N?FCQN~�?BNFQFQO�wF^~C�N���`>�
�CWQwN?FCQ�`NI�N�IZI?>��?C��CQF?CB�?`>�I?Ww>Q?I�FQ�]CQ¯WQ]?FCQ�©F?`�?`>FB�B>I^>]?Fp>�I]`CC~I�NQw�^NB>Q?I�NQw�B>OW~NB~Z�
�CQF?CBI�?`>�I?Ww>Q?I®�^BCOB>II��@B>I>Q?~Z��I]`C~NBI`F^I�CD�'�����gN`?�^>B�I?Ww>Q?�^>B�Z>NB�NB>�OBNQ?>w�DCB�?`>�I>]CQwNBZ�
I]`CC~�~>p>~�NQw��������gN`?�̂ >B�I?Ww>Q?�̂ >B�Z>NB�NB>�OBNQ?>w�N?�?`>�pC]N?FCQN~�>wW]N?FCQ�~>p>~���Q�NwwF?FCQ��?`>��C�^NQZ�
IW^^CB?>w�?`>��CWQwN?FCQ®I�N]?FpF?F>I�?`N?�̂ BC�C?>�?`>�F�^BCp>�>Q?�CD�?`>�YWN~F?Z�CD�I]`CC~FQO��?`>�~>NBQFQO�CD��CBN~I��NB?�
NQw�]W~?WB>��?`>�w>p>~C^�>Q?�CD�N�]CQI]F>Q]>�?`N?�FI�OCCw�NQw�]CBB>]?��NQw�?`>�]CU]B>N?FCQ�CD�N�I`NBFQO�IC]F>?Z�?`BCWO`�
I>p>BN~�̂ BC¯>]?I��IW]`�NI�?`>�@NQ��NQ�_`C^�̂ BC¯>]?���WpN¨Nw`NQN�[B?�̂ BC¯>]?�NQw��WpN¨Nw`NQN�HF?>BN?WB>�̂ BC¯>]?���_W^^CB?�
FI�N~IC�OFp>Q�?`BCWO`�?`>�^WB]`NI>�CD�^BCwW]?I�IC~w�¨Z�?`>��WpN¨Nw`NQN��CWQwN?FCQ��©`F]`�NB>�WI>w�CQ�pNBFCWI�C]]NIFCQI�
NI�OFD?I�DCB�?`>��C�^NQZ®I�]WI?C�>BI�

3. Quality of Life Improvement
­��_W^^CB?�?`>�N]?FpF?F>I�CD�?`>��`CQ��`NF��CWQwN?FCQ�?`N?�]N�^NFOQI�DCB�?`>��`NF�̂ >C^~>�FQ�>p>BZ�I>]?CB�?C�B>N~F«>�?`>FB�]FpF]�

wW?F>I�?C�?`>�]CWQ?BZ�NQw�¨>]C�>�FQpC~p>w�FQ�]B>N?FQO�N�©>~~U¨>FQO��`NF�IC]F>?Z�?`BCWO`�~FI?>QFQO��?N~|FQO��?`FQ|FQO�
NQw�N]?FQO�IZI?>�N?F]N~~Z��@~N?DCB�I�`Np>�¨>>Q�]B>N?>w�©`>B>�N~~��`NFI�]NQ�pCF]>�?`>FB�C^FQFCQ�IC�NI�?C�B>D~>]?�?`>FB�
B>N~�YWN~F?Z�CD�~FD>�?`BCWO`�?`>�¤�`CQ��`NF�MCQF?CB�U��`FI�}CF]>�`NI�@C©>B¥���`FI�IWBp>Z�CD���������^>C^~>�DBC��N~~�''�
^BCpFQ]>I�N~~C©I�?`>��`NF�̂ >C^~>�?C�pCF]>�?`>FB�?`CWO`?I�NQw�B>~N?>�̂ BC¨~>�I�NQw�D>>~FQOI�?C©NBw�?`>�I?N?>�CD�©>~~U¨>FQO�
FQ�wFDD>B>Q?�NI^>]?I�CD�?`>FB�DN�F~Z�NQw�]C��WQF?Z�?`N?�©F~~�~>Nw�?C�IZI?>�F]�]`NQO>I����`>�B>IW~?I�CD�?`>�IWBp>Z�©F~~�¨>�
WI>w�?C�^BC^>~�?`>�^NB?F]F^N?FCQ�CD�?`>��`NF�^>C^~>�FQ�>p>BZ�B>OFCQ��FQ]~WwFQO�OCp>BQ�>Q?�NO>Q]F>I��?`>�^BFpN?>�I>]?CB�
NQw�?`>�]FpF~�IC]F>?Z��FQ�]B>N?FQO�N�©>~~U¨>FQO�IC]F>?Z

4.  Other Volunteerism Activities 
­���`>��C�^NQZ®I�>�^~CZ>>I�?CO>?`>B�©F?`�?`>�>�^~CZ>>I�CD�?`>�KBCW^�]C�^NQF>I�wCQN?>�¨~CCw�?C�?`>��`NF�V>w��BCII�

_C]F>?Z�>p>BZ�YWNB?>B��
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            3.  Risk from interest rate
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            4.  Risk from operations
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            5.  Risk from financial liquidity
������������`>��C�^NQZ��NZ�`Np>�~FYWFwF?Z�BFI|�NI�N�^CB?FCQ�CD�F?I�ICWB]>�CD�DWQw��WI?�¨>�B>^NFw��©`F]`�FI�FQ�?`>�DCB��CD�`FB>�
^WB]`NI>�~CNQI�NQw�~CNQI�DBC��DFQNQ]FN~�FQI?F?W?FCQI���Q�CBw>B�?C��NQNO>�F?I�~FYWFwF?Z��?`>��C�^NQZ�^~N]>I��W]`�F�^CB?NQ]>�CQ�
?`>�>DD>]?Fp>��NQNO>�>Q?�CD�~>NI>�̂ NZ�>Q?�B>]>FpN¨~>I�NQw�?`>�IN~>�CD�p>`F]~>I�DCB�©`F]`�?`>�~>NI>�?>B�I�̀ Np>�>ª^FB>w��>QIWBFQO�
?`N?�?`>Z�]CBB>I^CQw�©F?`�?`>�w>¨?�B>^NZ�>Q?�I]`>wW~>�
           �Q�CBw>B�?C��NQNO>�F?I�~FYWFwF?Z��?`>��C�^NQZ�`NI�C¨?NFQ>w�~CQOU?>B��~CNQI�DBC��DFQNQ]FN~�FQI?F?W?FCQI�IC�NI�?C�¨>�FQ�
~FQ>�©F?`�?`>�DW?WB>�~>NI>�^NZ�>Q?I�B>]>FpN¨~>���Q�NwwF?FCQ��?`>��C�^NQZ�N~IC�`NI�I`C?U?>B��~CNQ�DN]F~F?F>I�DBC���NQZ�DFQNQ]FN~�
FQI?F?W?FCQI�FQ�]NI>�CD�>�>BO>Q]F>I��



���������	
����
��������������������������������������	
��� �!�"�#�$16

?�����������@3�.���������"�'���(
SHAREHOLDING STRUCTURE AND MANAGEMENT 

+,((J��@3�.���((

ili�����*����� ���F�H���W)(PQ�"&(����m"`,�ih����+�� 
���������(
.6j��
*j,��
�,�7!"#$%��&#��(
��z������(
-�,���
�{%��k�(,§9(
�6j7�
�7�z{�!"#$%��&#��������������<���(x
������
�*��9��)k���

�����7)8� #$��=���*� '�
��()���*�

��AB�����=	m�����#.n�

o� A1Fp@@@p@@@ ADBE1

��0B��������<�	%�	�� ���� %
q����
�#$�
���3���7�4 A�1pE6ApEE@�� AFB00�

��6B��������<�	%�	�� ��<��%��� �#$�
�� �Ap1FEpD�1 �1B0@�

���B��������<�	%�	�� �&
�%����;�� %,�%�7�8��#$�
��� 6DpAA1p1@E �BFD

��1B�?[KKrbsJait�aYp�LGiYa>[br�Jbai?^ 06p�11p0F@ 0BD6

��CB��������<	B�%��B�uo��#$�
�� A�pD0DpD6E ABFE

��EB����������;=�%�7�8��6�#$�
�� A�p@1Cp@@0 ABEC

��FB�"��;���
��
%�<�#$�
���3���7�4 AApDC�p�D1 AB1@

��DB�������������������<� 2�� AApF0Cp�A0 AB6E

A@B��������������������<� ��+��=���#$�
�� A@pDDCp10� AB6E

������=� �EApCC6pFD0 1FBDC

							��������		=	>�
?@���A�B��	����
�����
�	�������
�		� C�>�
?@���A������D��@E� 
D��F��B����A����GH��I����G�JG� 
D>��		����K�LMN�LI>��>�
B���
����	

il
���*&,�W)(PQ�"&(����m" ,̀��F���&<<*��F���F�HO������'(��,H�m������C"��	� ���'����C����� ����n
���7������	��j
�
���
(��j,�99����+8(,�*�:
�({�;�-.6�7������	��j�
�¬"*�+8(,�*�
�,��
,(������(�jk��,��
,(����
�
"���7������x%�
x&���j{�
��	��<��-.6�x&�*����	
��j���

�&����+��

ilo��%� %,H����PQ�"&(�'��W)(PQ�"&(�����,���!�51@@�4930;$���,�����(��*��p�loh�

-,((���"�'���(


li��O<��%�(�����	� ����
� ��7�����
�x�6,��
,(����{&*�k�6,�7*#�
x�6,��
,(�7�����-.6x�6,��
,(�9��+��7��*

��(
.6j��
**�����



[1@/6@1�X7;@1J16A@�[.L968�I3/J072�g6/6;@?Z77.09�K@J31;�
hi
 17

1.  Shareholders
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2.1.1   Board of Directors
� [I�N?����\>]>�¨>B�������?`>��C�^NQZ®I�gCNBw�CD�\FB>]?CBI�]CQIFI?I�CD���wFB>]?CBI�NI�DC~~C©I�

���MB��}F]`F>Q� � @`CQOIN?`CBQ� � �`NFB�NQ
���MBI��\WNQO?`F^� XN�BWQOBC¯� � \FB>]?CB
���MB���F??FIN|� � g>Q¯NBF?� � � \FB>]?CB
���MBI��=NQOQCF� gWQZNINBNQNQw�� � \FB>]?CB
���MB��_C�]`NF�� H>B?IW?`FBNI�>pCQO� \FB>]?CB
���MB���wC�� � �`N?FZNQCQ?� � �Qw>^>Qw>Q?�\FB>]?CB�NQw��`NFB�NQ�CD�[WwF?��C��F??>>
'��MB��_W]`NF� � }N?NQN?BFQN|W~� � �Qw>^>Qw>Q?�\FB>]?CB�NQw�[WwF?��C��F??>>��
���MB���F]`NF� � �FBWQ©CQO� � �Qw>^>Qw>Q?�\FB>]?CB�NQw�[WwF?��C��F??>>��

� � ���MBI��_W]`NwN���_N�NFIW?�N]?I�NI�_>]B>?NBZ�CD�?`>�gCNBw�CD�\FB>]?CBI�NQw��CB^CBN?>�_>]B>?NBZ�

 Authorized Directors
� � MB��}F]`F>Q��@`CQOIN?`CBQ��MBI��\WNQO?`F^��XN�BWQOBC¯��MB���F??FIN|��g>Q¯NBF?��MBI��=NQOQCF��gWQZNINBNQNQw��

NQw�MB��_C�]`NF�H>B?IW?`FBNI�>pCQO�©F?`�NQZ�?©C�wFB>]?CBI�IFOQFQO�¯CFQ?~Z�©F?`�?`>��C�^NQZ®I�I>N~�NDDFª>w�

 Term of the Board of Directors
� � [?�>p>BZ�NQQWN~�O>Q>BN~��>>?FQO�CD�I`NB>`C~w>BI��CQ>U?`FBw�CD�?`>�wFB>]?CBI��WI?�B>IFOQ����D�CQ>U?`FBw�FI�QC?�N�

BCWQw�QW�¨>B��?`>�QW�¨>B�]~CI>I?�?`>B>?C�I`N~~�¨>�?`>�N^^~F]N¨~>�QW�¨>B���`>�wFB>]?CBI�?C�pN]N?>�CDDF]>�©F?`FQ�?`>�DFBI?�
NQw�I>]CQw�Z>NB�DC~~C©FQO�]C�^NQZ�B>OFI?BN?FCQ�I`N~~�wBN©�~C?I����Q�IW¨I>YW>Q?�Z>NBI��?`>�wFB>]?CBI�I>BpFQO�?`>�~CQO>I?�
I`N~~�B>IFOQ����`>�wFB>]?CBI�©`C�pN]N?>�CDDF]>�NB>�>~FOF¨~>�DCB�B>U>~>]?FCQ�¨Z�I`NB>`C~w>BI�

 Scope of Responsibilities of the Board of Directors
�;��MNQNO>�?`>��C�^NQZ�FQ�]C�^~FNQ]>�©F?`�?`>�~N©I��C¨¯>]?Fp>I�NQw�NB?F]~>I�CD�NIIC]FN?FCQ�NI�©>~~�NI�?`>�B>IC~W?FCQI�

CD�?`>�I`NB>`C~w>BI®��>>?FQO��>ª]>^?�DCB�NQZ�FIIW>I�©`F]`��WI?�¨>�N^^BCp>w�¨Z�?`>�I`NB>`C~w>BI®��>>?FQO�¨>DCB>�
F�^~>�>Q?N?FCQ�����CB�>ªN�^~>I��?`>�FIIW>I�B>YWFB>w�?`>�B>IC~W?FCQ�CD�?`>�I`NB>`C~w>BI®��>>?FQO�NI�I^>]FDF>w�¨Z�?`>�
~N©��B>~N?>w�?BNQIN]?FCQI��NQw�^WB]`NI>�NQw�IN~>�CD��N¯CB�NII>?I�NI�I^>]FDF>w�¨Z�?`>�_?C]|�Xª]`NQO>�CD��`NF~NQw�CB�
C?`>B�OCp>BQ�>Q?�NO>Q]F>I�

�;��[IIFOQ�CQ>�CB��CB>�wFB>]?CBI�CB�NQC?`>B�^>C^~>�?C�N]?�CQ�?`>FB�¨>`N~D�
�;��[^^CFQ?�?`>�[WwF?��C��F??>>�\FB>]?CBI�NQw�C?`>B�]C��F??>>I�
�;��V>pF>©�NQw�N^^BCp>�IFOQFDF]NQ?�FIIW>I�IW]`�NI�^C~F]F>I��^~NQI�NQw�¨WwO>?I��CBONQF«N?FCQ�I?BW]?WB>���NQNO>�>Q?�

NW?`CBF?Z�NQw�NQZ�?BNQIN]?FCQI�I^>]FDF>w�¨Z�?`>�_?C]|�Xª]`NQO>�CD��`NF~NQw�CB�?`>�~N©I�
�;��_W^>BpFI>�?`>��NQNO>�>Q?®I�C^>BN?FCQI�?C�>QIWB>�?`N?�?`>Z�DC~~C©�?`>�N^^BCp>w�^C~F]F>I��^~NQI�NQw�¨WwO>?�

� �Q�������?`>B>�©>B>���gCNBw�CD�\FB>]?CBI®��>>?FQOI��[??>QwNQ]>�CD�>N]`�wFB>]?CB�]NQ�¨>�IW��NBF«>w�NI�DC~~C©>w�

   )*+,-./+01�234,� � � � � 5..,6736-,�$�8/.39�:,,.*6;1�'.*4,1(
���MB��}F]`F>Q� � @`CQOIN?`CBQ� � � � � ���
���MBI��\WNQO?`F^�� XN�BWQOBC¯� � � � � ���
���MB���F??FIN|� � g>Q¯NBF?�¹� � � � � ���
���MBI��=NQOQCF� � gWQZNINBNQNQw�¹� � � � � ���
���MB��_C�]`NF�� � H>B?IW?`FBNI�>pCQO�¹� � � � ���
���MB���wC�� � �`N?FZNQCQ?� � � � � ���
���MB��_W]`NF� � }N?NQN?BFQN|W~� � � � � ���
'��MB���F]`NF� � �FBWQ©CQO� � � � � ���
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2.1.2   Audit Committee
[I�N?����\>]>�¨>B�������?`>��C�^NQZ®I�[WwF?�]C��F??>>�]CQIFI?I�CD���wFB>]?CBI��NI�DC~~C©I�

����MB���wC�� �`N?FZNQCQ?� � �`NFB�NQ�CD��[WwF?��C��F??>>�
� :©F?`�DFQNQ]FN~�B>^CB?�B>pF>©�>ª^>BF>Q]>I;
����MB��_W]`NF� }N?NQN?BFQN|W~� � [WwF?��C��F??>>��
����MB���F]`NF� �FBWQ©CQO� � [WwF?��C��F??>>��

� � ������MBI��_W]`NwN�_N�NFIW?�N]?I�NI�_>]B>?NBZ�CD�?`>�gCNBw�CD�[WwF?��C��F??>>�

Term of the Audit Committee
� �`>�?>B��CD�?`>�[WwF?��C��F??>>��>�¨>B�FI���Z>NBI���[�B>?FBFQO�]C��F??>>��>�¨>B�FI�>~FOF¨~>�DCB�B>UN^^CFQ?�>Q?����Q�
?`>�>p>Q?�CD�?`>�B>IFOQN?FCQ�CD�NQZ��>�¨>B�CD�?`>�[WwF?��C��F??>>�^BFCB�?C�?`>�>ª^FBN?FCQ�CD�?`>FB�?>B���?`>�N^^CFQ?>w�
B>^~N]>�>Q?�I`N~~�`C~w�CDDF]>�CQ~Z�DCB�?`>�B>�NFQw>B�CD�?`>�?>B��CD�?`>�B>^~N]>w��>�¨>B�

Scope of Responsibilities of the Audit Committee 
�;���C�B>pF>©�?`>��C�^NQZ®I�DFQNQ]FN~�B>^CB?FQO�^BC]>II�?C�>QIWB>�?`N?�F?�FI�N]]WBN?>�NQw�Nw>YWN?>�
�;���C�B>pF>©�?`>��C�^NQZ®I�FQ?>BQN~�]CQ?BC~�IZI?>��NQw�FQ?>BQN~�NWwF?�IZI?>��?C�>QIWB>�?`N?�?`>Z�NB>�IWF?N¨~>�NQw�

>DDF]F>Q?��?C�w>?>B�FQ>�NQ�FQ?>BQN~�NWwF?�WQF?®I�FQw>^>Qw>Q]>��NI�©>~~�NI�?C�N^^BCp>�?`>�N^^CFQ?�>Q?��?BNQID>B�NQw�
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2.1.3 Names of Executives 
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2.3.1   Monetary Remuneration

(1)  Directors
�Q�������?`>�B>�WQ>BN?FCQ�©NI�^NFw�?C�?`>�wFB>]?CBI�FQ�DCB��CD��>>?FQO�N~~C©NQ]>�NQw�wFB>]?CBI®�B>©NBw�
NQw�^NFw�B>�WQ>BN?FCQ�?C�?`>�NWwF?�]C��F??>>�FQ�DCB��CD��>>?FQO�N~~C©NQ]>�NI�DC~~C©I�
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Chapter 2  The Equitable Treatment of Shareholders
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]`F~w�CB�F~~>ON~�~N¨CB����`>��C�^NQZ�`NI�N�B>�WQ>BN?FCQ�NQw�¨>Q>DF?I�^C~F]Z�?`N?�FI�¨NI>w�CQ�?`>�^BFQ]F^~>I�CD�DNFBQ>II��FI�
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� [I�DCB�F?I�©>~DNB>�̂ C~F]Z��?`>��C�^NQZ�̂ BCpFw>I�>�^~CZ>>�̈ >Q>DF?I�IW]`�NI�̂ BCpFw>Q?�DWQw�DCB�>�^~CZ>>I��IC]FN~�I>]WBF?Z�
DWQw��OBCW^�`>N~?`�FQIWBNQ]>��OBCW^�~FD>�FQIWBNQ]>��OBCW^�N]]Fw>Q?�FQIWBNQ]>��NQQWN~�`>N~?`�]`>]|UW^��FQU`CWI>��>wF]N~�
]~FQF]��I`W??~>�¨WI�I>BpF]>��NQw�DFQNQ]FN~�NFw�DCB�>�^~CZ>>I�CQ�pNBFCWI�C]]NIFCQI�

� �Q�NwwF?FCQ��?`>��C�^NQZ�̀ NI�I>?�N�IND>?Z�̂ C~F]Z�NQw�I>?�W^�N�]C��F??>>�?C�Cp>BI>>�?`N?�IND>?Z��̈ FCUINQF?N?FCQ��NQw�?`>�
©CB|�>QpFBCQ�>Q?�NB>�FQ�N]]CBwNQ]>�©F?`�?`>�~N©I�NQw�FQ?>BQN?FCQN~�I?NQwNBwI�NQw�?C�]~CI>~Z��CQF?CB�^>BDCB�NQ]>��
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WI>�FQ�?`>��C�^NQZ���`>��C�^NQZ�`NI�N~IC�I>?�NQ�NQ?FU]CBBW^?FCQ�^C~F]Z�NQw�^BC`F¨F?I�¨BF¨>BZ�DCB�¨WIFQ>II�ONFQ�¨Z�?`>�
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�����C�^~Z�CB�>QIWB>�]C�^~FNQ]>�©F?`�~N©I�NQw�B>OW~N?FCQI�FIIW>w�¨Z�B>OW~N?CBZ�NO>Q]F>I�
����@NZ�N??>Q?FCQ�?C�NQw�¨>�B>I^CQIF¨~>�DCB�B>]?FDZFQO�NQZ�wNQO>B�?`N?�IC]F>?Z�FI�N^^B>`>QIFp>�CD�?`N?��NZ�`Np>�

¨>>Q�]NWI>w�¨Z�?`>��C�^NQZ®I�^BCwW]?I�I>BpF]>I�CB�¨WIFQ>II�C^>BN?FCQ�
����V>DBNFQ�DBC��IW^^CB?FQO�CB�̂ NB?F]F^N?FQO�FQ�?BNQIN]?FCQI�©F?`�CW?IFw>�̂ >BICQI�?`N?�?`B>N?>Q�IC]F>?Z��]C��WQF?F>I�

CB�?`>�>QpFBCQ�>Q?�NI�N�©`C~>��
����@NB?F]F^N?>�FQ�?`>�F�^BCp>�>Q?�CD�YWN~F?Z�CD�~FD>��¨WF~w�N�`NB�CQFCWI�IC]F>?Z��w>p>~C^�pFB?W>�NQw��CBN~F?Z��
^B>I>Bp>�OCCw�?BNwF?FCQI��NQw�FQI?F~~�N�I?BCQO�I>QI>�CD�IC]FN~�B>I^CQIF¨F~F?Z�NQw�pC~WQ?>>BFI��N�CQO�?`>�I?NDD�

�Q�������?`>��C�^NQZ�CBONQF«>w�N]?FpF?F>I�?`N?�NB>�̈ >Q>DF]FN~�?C�IC]F>?Z�NQw�?`>�>QpFBCQ�>Q?�FQ�pNBFCWI�©NZI�NI�w>I]BF¨>w�
under the “Corporate Social Responsibility” section.

� �`>��C�^NQZ�B>]COQF«>I�?`N?�?`>�IW^^CB?�NQw�C^FQFCQ�DBC��N~~�OBCW^I�CD�I?N|>`C~w>BI�©F~~�̈ >�WI>DW~�?C�F?I�C^>BN?FCQ�NQw�
¨WIFQ>II�w>p>~C^�>Q?���`>��C�^NQZ�`NI�]C�^~F>w�©F?`�?`>�N^^~F]N¨~>�~N©I�NQw�B>OW~N?FCQI�?C�>QIWB>�?`N?�?`>�BFO`?I�CD�
IW]`�I?N|>`C~w>BI�NB>�©>~~�]NB>w�DCB����QDCB�N?FCQ�CD�B>~>pNQ]>�?C�?`>�I?N|>`C~w>BI�B>~N?>w�?C�?`>��C�^NQZ®I�C^>BN?FCQ�
FI�B>^CB?>w��¨C?`�FQ�?`>�NQQWN~�B>^CB?�NQw�CQ�?`>��C�^NQZ®I�©>¨IF?>���`NQQ>~I�NB>�I>?�?`BCWO`�©`F]`�I?N|>`C~w>BI��NZ�
BNFI>�?`>FB�]CQ]>BQI�B>ONBwFQO�NQZ�F~~>ON~�^BN]?F]>I��?`>�N]]WBN]Z�CD�?`>�DFQNQ]FN~�B>^CB?FQO��?`>�FQ?>BQN~�]CQ?BC~�IZI?>��CB�
WQ>?`F]N~�̂ BN]?F]>I���_?N|>`C~w>BI�]NQ�]CQ?N]?�?`>��C�^NQZ®I�gCNBw�CD�\FB>]?CBI�̈ Z�DN]IF�F~>�N?�?`>�QW�¨>B���U�'��U�����
CB�̈ Z�>U�NF~�N?��FB]CQ?N]?¾^>�^B>�F>B�]C�?`���`>�BFO`?I�CD�©`FI?~>¨~C©>BI�I`N~~�̈ >�̂ BC?>]?>w�NI�I?F^W~N?>w�CD�?`>��C�^NQZ®I�
B>OW~N?FCQ���Q������?`>��C�^NQZ�©NI�>QONO>w�FQ�QC�IFOQFDF]NQ?�wFI^W?>�©F?`�NQZ�I?N|>`C~w>BI�

� �Q�NwwF?FCQ��?`>��C�^NQZ�NQw�F?I�IW¨IFwFNBZ�̀ Np>�w>p>~C^>w��>]`NQFI�I�DCB�I?N|>`C~w>B�FQpC~p>�>Q?�FQ�F�^BCpFQO�?`>�
�C�^NQZ®I�^>BDCB�NQ]>��©`F]`�NB>�
�;��@BCpFw>�B>OW~NB~Z�FQDCB�N?FCQ�NQw�Q>©I�CQ�]WBB>Q?�I>BpF]>I�NQw�̂ BCwW]?I��NI�©>~~�NI�B>OW~NB�?BNFQFQO��?C�?`>�]WI?C�>BI�
�;���CQwW]?�]WI?C�>B�IN?FIDN]?FCQ�IWBp>ZI�DCB�?`>�w>p>~C^�>Q?�CD�¨>??>B�I>BpF]>I�
�;��HFI?>Q�?C�>�^~CZ>>I®�C^FQFCQI�?C�F�^BCp>�©CB|�>DDF]F>Q]Z�>p>Q�DWB?`>B�
�;��gWF~w�N�OCCw�B>~N?FCQI`F^�¨>?©>>Q�?`>��C�^NQZ®I�>�^~CZ>>I�NQw�F?I�I?N|>`C~w>BI�?`BCWO`�pNBFCWI�N]?FpF?F>I��IW]`�NI�

?`>�¤�F?>>��`NF��F?>>�@B>�F>B�:�`NF��NZ��@B>�F>B®I��NZ;¥�N]?FpF?Z�?`N?�>�^`NIF«>I�CQ�̈ >FQO��`NF�?`N?�FI�CQ>�CD�?`>�
]CB>�pN~W>I�CD�?`>��C�^NQZ��¯CFQ?~Z�CBONQF«FQO�IC]FN~�N]?FpF?F>I��>?]�

JKLQUVW�G�XYZ[\]Z^WV�L_`�jWL_ZQLWV_[w
� �`>�gCNBw�CD�\FB>]?CBI�B>]COQF«>I�?`>�F�^CB?NQ]>�CD�wFI]~CIWB>�CD�FQDCB�N?FCQ��̈ C?`�DFQNQ]FN~�NQw�QCQUDFQNQ]FN~��?`N?�FI�
N]]WBN?>��]C�^~>?>�NQw�?BNQI^NB>Q?�NI�I?F^W~N?>w�¨Z�?`>�B>OW~N?FCQI�CD�?`>�_>]WBF?F>I�NQw�Xª]`NQO>��C��FIIFCQ�:_X�;�
NQw�?`>�_?C]|�Xª]`NQO>�CD��`NF~NQw�:_X�;��NI�©>~~�NI�C?`>B�IFOQFDF]NQ?�FQDCB�N?FCQ�?`N?��NZ�NDD>]?�?`>�^BF]>�CD�?`>�
�C�^NQZ®I�I>]WBF?F>I�NQw�FQD~W>Q]>�?`>�w>]FIFCQU�N|FQO�̂ BC]>II�CD�FQp>I?CBI�NQw�I?N|>`C~w>BI���`>��C�^NQZ�wFII>�FQN?>I�
FQDCB�N?FCQ�CQ�?`>��C�^NQZ�?C�?`>�I`NB>`C~w>BI��FQp>I?CBI�NQw�O>Q>BN~�^W¨~F]�?`BCWO`�?`>�pNBFCWI�]`NQQ>~I�CD�?`>�_X��
NQw�?`>��C�^NQZ®I�©>¨IF?>�FQ��`NF�NQw�XQO~FI`��©`F]`�FI�]CQI?NQ?~Z�W^wN?>w�

� �`>�gCNBw�CD�\FB>]?CBI�FI�B>I^CQIF¨~>�DCB�?`>�]CQIC~FwN?>w�DFQNQ]FN~�I?N?>�>Q?I�CD�?`>��C�^NQZ�NQw�F?I�IW¨IFwFNBZ�NQw�?`>�
DFQNQ]FN~�FQDCB�N?FCQ�̂ B>I>Q?>w�FQ�?`>�NQQWN~�B>^CB?��©`F]`�NB>�B>^CB?>w�FQ�]CQDCB�F?Z�©F?`�O>Q>BN~~Z�N]]>^?>w�N]]CWQ?FQO�
^BFQ]F^~>I�NQw�^B>^NB>w�¨NI>w�CQ�?`>�N^^BC^BFN?>�N]]CWQ?FQO�^C~F]Z�©F?`�]CQIFI?>Q]Z�NQw�Nw>YWN?>�wFI]~CIWB>I���`>�
DFQNQ]FN~�I?N?>�>Q?I�©>B>�WQ]CQwF?FCQN~~Z�]>B?FDF>w�¨Z�?`>�NWwF?CB��©`C�FI�FQw>^>Qw>Q?��^CII>II�N]]>^?>w�YWN~FDF]N?FCQI��
NQw�FI�N^^BCp>w�¨Z�?`>�_X����`>�V>^CB?�CD�?`>�gCNBw�CD�\FB>]?CBI®�V>I^CQIF¨F~F?F>I�DCB��FQNQ]FN~�_?N?>�>Q?I�FI�^B>I>Q?>w�
©F?`�?`>�B>^CB?�CD�?`>�FQw>^>Qw>Q?�NWwF?CB�FQ�?`>�NQQWN~�B>^CB?�

� [I�DCB�FQp>I?CB�B>~N?FCQI��?`>��C�^NQZ�̀ NI�QC?�Z>?�I>?�W^�N�I^>]FDF]�WQF?�DCB�?`FI�̂ WB^CI>�̈ W?�̀ NI�NIIFOQ�̂ >BICQQ>~�?C�
I^>]FDF]N~~Z�`NQw~>�FQp>I?CB�B>~N?FCQI�©`C�FQp>I?CBI�]NQ�]CQ?N]?�N?�?>~>^`CQ>�QW�¨>B��U����U�����NQw�¨Z�>U�NF~�N?�
FB]CQ?N]?¾^>�^B>�F>B�]C�?`�
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JKLQUVW�{�|VZQ]_ZY}Y\YUYVZ�]~�UKV��]LW`
1.   Structure of the Board of Directors
� �`>��C�^NQZ®I�gCNBw�CD�\FB>]?CBI�]C�^BFI>I�|QC©~>wO>N¨~>�NQw�]C�^>?>Q?�̂ >BICQI�©F?`�>ª^>BF>Q]>I�?`N?�NB>�̈ >Q>DF]FN~�
?C�?`>��C�^NQZ®I�¨WIFQ>II����`>�gCNBw�FI�B>I^CQIF¨~>�DCB�I>??FQO�?`>�]CB^CBN?>�^C~F]Z��I?BN?>OZ��?NBO>?��©CB|�^~NQ�NQw�
¨WwO>?�CD�?`>��C�^NQZ��NI�©>~~�NI�IW^>BpFIFQO���CQF?CBFQO�NQw�>pN~WN?FQO�?`>�C^>BN?FCQN~�̂ >BDCB�NQ]>�CD�?`>��NQNO>�>Q?�
?C�>QIWB>�Nw`>B>Q]>�?C�]CB^CBN?>�^~NQI�

� [I�N?�\>]>�¨>B�����������?`>�gCNBw�CD�\FB>]?CBI�FI�]C�^CI>w�CD���wFB>]?CBI����CD�©`C��NB>�>ª>]W?Fp>I����NB>�QC?�
>ª>]W?Fp>I��NQw���NB>�FQw>^>Qw>Q?�wFB>]?CBI�NI�^B>I]BF¨>w�¨Z�?`>�B>OW~N?FCQI�CD�?`>�_X��FQ�CBw>B�?C�]B>N?>�N�¨N~NQ]>�FQ�
?`>�]CQIFw>BN?FCQ�CD�NQZ��N??>B���[~~���CD�?`>�wFB>]?CBI�̀ C~w�QC?��CB>�?`NQ���wFB>]?CBI`F^�̂ CIF?FCQI�FQ�̂ W¨~F]�~FI?>w�]C�^NQF>I�

� �`>�gCNBw�̀ NI�N^^CFQ?>w�N�IW¨U]C��F??>>��QN�>~Z�?`>�[WwF?��C��F??>>��©`F]`�FI�]C�^CI>w�CD���FQw>^>Qw>Q?�wFB>]?CBI�
©F?`�>N]`�wFB>]?CB�`NpFQO�N�?>B��CD�CDDF]>�CD���Z>NBI���`>�B>I^CQIF¨F~F?F>I�CD�?`>�[WwF?��C��F??>>�`Np>�¨>>Q�]~>NB~Z�
w>DFQ>w�NI�w>?NF~>w�FQ�F?>��������NQw�?`>�YWN~FDF]N?FCQI�CD�>N]`�]C��F??>>��>�¨>B�NB>�NI�I?F^W~N?>w�¨Z�?`>�_X��

�� �`>�̂ >BDCB�NQ]>�CD�wW?F>I�CD�?`>�wFB>]?CBI�NQw�>ª>]W?Fp>I�CD�?`>��C�^NQZ�NB>�]~>NB~Z�I>^NBN?>w����`>�]`NFB�NQ�
CD�?`>�gCNBw��©`C�FI�N�wFB>]?CB��`NI�?`>�NwwF?FCQN~�^C©>B�NQw�wW?Z�NIFw>�DBC��C?`>B�wFB>]?CB��NI�?C�]N~~FQO�DCB�N��>>?FQO�
CD�?`>�gCNBw��?C�¨>�?`>�]`NFB�NQ�FQ�?`>�gCNBw��>>?FQO��?C��N|>�N�pC?>�NI�?`>�]NI?FQO�pC?>�FQ�?`>�>p>Q?�?`N?�?`>�pC?>I�
NB>�>YWN~��NQw�?C�N]?�NI�?`>�]`NFB�NQ�FQ�?`>�I`NB>`C~w>B��>>?FQO���`>��NQNOFQO�wFB>]?CB�`NI�?`>�^C©>B�NQw�wW?Z�?C�
�NQNO>�NQw�]NBBZ�CW?�?`>�©CB|I���`>��`NFB�NQ�CD�?`>�gCNBw�NQw�?`>��NQNOFQO�wFB>]?CB�NB>�wFDD>B>Q?�̂ >BICQI����`>B>DCB>��
?`>�gCNBw�]NQ�]`>]|�NQw�¨N~NQ]>�?`>�^>BDCB�NQ]>�CD�?`>�>ª>]W?Fp>�>DDF]F>Q?~Z�

� �CB�?`>�̂ >BDCB�FQO�CD�?`>�wW?Z�NI�N�wFB>]?CB�CD�NQC?`>B��C�^NQZ��?`>��C�^NQZ�̀ NI�wFI]~CI>w�?`>�FQDCB�N?FCQ�CQ�
wFB>]?CBI`F^�^CIF?FCQI�DCB�>N]`�wFB>]?CB�FQ�?`>�DCB��^B>I>Q?FQO�NQQWN~�FQDCB�N?FCQ�:�CB����U�;��NQw�FQ�?`>�[QQWN~�V>^CB?�
IC�?`N?�?`>�I`NB>`C~w>BI�|QC©�NQQWN~~Z����`>��C�^NQZ�wC>I�QC?�~F�F?�?`>�QW�¨>B�CD�]C�^NQF>I�DCB�©`F]`�N�wFB>]?CB�]NQ�
¨>�?`>�wFB>]?CB�FQ�?`CI>�]C�^NQF>I��©`F]`�w>^>QwI�CQ�?`>�wFI]B>?FCQ�NQw�^C?>Q?FN~�CD�>N]`�wFB>]?CB��©`F]`�FI�wFDD>B>Q?�
DBC��>N]`�C?`>B����CB�?`>��NQNOFQO�wFB>]?CB�NQw�?`>�>ª>]W?Fp>I��?`>��C�^NQZ�`NI�N�]~>NB�I>?�^C~F]Z�NQw�^BC]>wWB>�DCB�
?`>�`C~wFQO�CD�wFB>]?CBI`F^�FQ�C?`>B��C�^NQZ��

� �`>�gCNBw�CD�\FB>]?CB�N^^CFQ?>w�N�]CB^CBN?>�I>]B>?NBZ�DCB��N|FQO�NQw�]CCBwFQN?FQO�?C��N|>�?`>�QC?F]>I�NQw��FQW?>I�CD�
?`>�gCNBw��>>?FQOI��]C��F??>>��>>?FQOI��I`NB>`C~w>B��>>?FQOI��NQw�NQQWN~�B>^CB?I��NQw�?C�|>>^�wC]W�>Q?�CQ�?`>�wFB>]?CB�
B>OFI?>B�NQw�]CCBwFQN?>�©F?`�?`>�~>ON~�wFpFIFCQ�NQw�C?`>B�wFpFIFCQI�?C�IW^^CB?�?`>�©CB|I�CD�?`>�gCNBwI�CQ�~N©I�NQw�B>OW~N?FCQI�

2. Roles, Duties, and Responsibilities of the Board of Directors
� �`>�gCNBw�̂ >BDCB�I�?`>�wW?Z�?C�]CQIFw>B�NQw�N^^BCp>�?`>�C^>BN?FCQ�CD�?`>��C�^NQZ�©`F]`�FI�]C�^BFI>w�CD�̂ C~F]F>I��
pFIFCQI���FIIFCQI��I?BN?>OF>I��BFI|I��^~NQI��NQw�¨WwO>?I��IC�?`N?�?`>��NQNO>�>Q?�]NQ�^BC]>>w�N]]CBwFQO�?C�?`>�^C~F]F>I�
>DDF]F>Q?~Z�NQw�>DD>]?Fp>~Z�

����������������������� ��!�"# $�
� �`>�gCNBw�B>pF>©>w�?`>�©BF??>Q�OCCw�]CB^CBN?>�OCp>BQNQ]>�̂ C~F]Z�NI�w>?NF~>w�FQ�_>]?FCQ�����NQw�FQ�?`>�©>¨IF?>�CD�?`>�
]C�^NQZ�FQ�CBw>B�?C�`Np>�?`>�>DDF]F>Q?��?BNQI^NB>Q?��^C~F]Z�©`F]`�]NQ�¨>�]`>]|>w��NQw�¨WF~w�]CQDFw>Q]>�DCB�N~~�B>~>pNQ?�
^NB?F>I��NQw�?C�DFª�?`>�^BC]>wWB>�?C�B>pF>©�IW]`�^C~F]Z�B>OW~NB~Z�FQ�CBw>B�?`N?�F?�©F~~�¨>�FQ�N]]CBwNQ]>�©F?`�?`>�]CQwF?FCQI�
CD�?`>��C�^NQZ�



���������	
����
��������������������������������������	
��� �!�"�#�$40

��������%&'�����
��������x�6,��
,(�)*#,8(��*+��
(7���<&�,�+jk��.(
.�,�����,���:�(
.6j��
*��j��7)�9����7�����;�j	%����#!"#7���(�-.
	��,�(�
�*$%�jk���.�,k¦�7�9���,(�*8(j���<&�,�+���$",9#��-.6jk��<��
9��!"#j,��
��#���&,°·(
�-.6)*#-+#���#�&,x���(7j	%��$%�k¦�7�9�
9(
-���(�*��,.�(�

()�*+
�
�,-��-.�/�0��1�2�
��������x�6,��
,(�7�����)*#
�,(�,8(��*��
7(
j,��
�,�7x�(
��*-
#��(�!.k�6�
{��7��.�,,(������(,(�9�*����+�*����,(�
*8(j���,�+,��
�(�<&�,�++69#���8(j	%��!.k�6�
{���"��&*���7�����j��(�����-.6x���.�,j.��
�,(�,�6�8(���,����#j,�*x�(
��*-
#��(�
!.k�6�
{����*
,8(��*��#!"#���
�����j,��
��#����%�j,��
��
�,�7�(
,(����	�+(��(�9#��-+#���#7�������(7$��x�(
��
	��<���%�,(�j,��
�
�
����9����(
,(�*��,.�(�-.69#��)
�j�#(���
,(�	�+(��(9�*������
$��)
�
��8(�(+��&
�9���<&�,��
������x�6,��
,(�9��+��7
+6�8(j���x�6,��
,(�7�����j,��
�,�7�(
,(����j,��
��
�,��-.6�(
,(����
�x�(
��*-
#��(�!.k�6�
{�������)*#
�,(�	�+(��(x�(
j�
(6
�
�
�(���7x�7��*
)*#k¦�7�9�9(
�.�,j,�£����9.(*�.�,���	
�-���k�6j��)�
,8(��*����
����)*#
�,(�jk�*j!
)�#��-77-�*�
�(
,(��#�
".k�6+8(k �:-77���U�;�-.6�(
�(�k�6+8(k *#�


������3��()�*45���-�
���������x�6,��
,(�7�������#x�(
�8(x�z��*#(�,(�7���(�x�(
j���
����(	��
������x�,��k�6j
��x�(
j���
�-.67���(�x�(

j���
������x�,��j	%��+�*,(�x�(
j���
���#�
"����6*�7����(
(�$
�
��7)*#�-.69�*9(
,(�7���(�x�(
j���
��
�(��
8�(j�
���*

�,(�
+�*�8(,(�k�6j
��,(�x�7x&
*#�
9�j���:�_>~D�[II>II�>Q?��CQ?BC~;��������6*�7!"#7���(�-.6�6*�7!"#k¦�7�9�,(����7������j	%��
���
,��k�6j
��x�(
j���
��kmz�(�&k���x�x�(
)
�-���������(+
�!.,�6�79��,(�*8(j����(���#7��.&9(
��9$&k�6��x����7������
j�9&,(�������(+�8(��#��x�,�j��
��,(���j{��<&�,�+�x�(
j���
�����(+j,�*����+(,�(j�9&�����(
��-.6�(
��,��x�,���*

��.�,,(�
,8(��*��(��(,
�x�(
j���
��*���+6jk��kmz�(��%��&k���x�9��,(�*8(j���<&�,�+)
���#7��.&jk¢(�
(
9(
-!����,8(��*-.#��7�����
+69#��
�
(9�,(���,(�7���(�x�(
j���
�j�.�(����	�#�
,�7���j���
-.6,�69&#���#�&,x���#(�����<��
,(��8(�(����9�6���,$��
x�(
�8(x�z���x�(
j���
���8(x�(
j�#(�+�(j�9&���x�(
j���
��-.6*8(j���,(�-,#)���(���,(�k��7k�&�����9����,(�*8(j����(��-.6
,(��{#���	
(,��
�(�j�
(6�
�j	%����9$&k�6��x���,(�k¢��,��-.6.*x�(
�"zj��
����(++6j,�*�����-.6���(�,.�7,���,(�
*8(j���,(��
�(�jk���677*��,.�(��#(�9#��+6���!.��#7������(
(�$)*#��7k�6�
{��+(,��,(��(�<&�,�+��
������+6��#(�x&�x�(
j	��
��#-,���x�,�*#�
   

          ��k ������7�����)*#
�,(�k�6j
��x�(
j���
�	�#�
,�7k�6j
��x�(
j	�
�	�����677x�7x&
�(
�����
��
"��j	%��	�+(��(
�(-���(���,(�k��7k�&�-,#)�,(�k¦�7�9��(����#!.,(�*8(j����(�
�k�6���<��(	
(,
���������*

���7j�9x��7x.&
j�%���,(�
7���(�-.6,(�+�*,(��,(�9.(*�,(��(
��(����	
(,�7&xx.��(�7�z{��-.6�(�,§�
(
��������)*#
�7�
(
-.69�*9(
��#!"#7���(�
�����7!�*{�7��-9�.6�����(��*8(j���,(�9(
-���(�,(�k��7k�&�-,#)�,(�k¦�7�9��(�9(
���)*#,8(��*)�#���
������#!"#���j,��
��#��
�*$%�
jk��-���(�k¦�7�9��j	%����#!.,(�*8(j����(�
�k�6���<��(	
(,
���������

���-��+6-(%0���*���	
												x�6,��
,(�7�����jk��!"#��7!�*{�79���7,(�j�����
���7�����-.67�����
��
���
�����(���j���(�,(�j����:�(
�(�
x�(
��7!�*{�7���x�6,��
,(�9���(
�(��(�,(�j���;����k�(,¦���(
�(�k�6+8(k ��7,(�j���*��,.�(�+�*�8(����9(

(9�¡(�
,(�7�z{���7���-.69��+��7�*
!"#��77�z{����7�������,(�jk�*j!
�#�
".�(���j������8(x�z�������#�
".�(�,(�j�����-.6)
��{�
�#�
".,(�j�����*8(j���,(�7�	%��¡(�����#�j��++����
�(�x�7$#��-.6�
8�(j�
���x�6,��
,(�7�����)*#-9��9���x�6,��
,(�9��+
��7�8(��#(�����7�(��(
�(��(�,(�j�����*

�!"#7���(��(�7�z{�-.6!"#��77�z{�j�#(k�6{&
���
,����-.6�8(j����(
�(��(�,(�j���
9��x�6,��
,(�7������&,)9�
(�



[1@/6@1�X7;@1J16A@�[.L968�I3/J072�g6/6;@?Z77.09�K@J31;�
hi
 41

789#��99�:�;# 9
� �`>�gCNBw�NBBNQO>w�?C�̀ Np>�?`>�©BF??>Q�̈ WIFQ>II�>?`F]I�NI�̂ >B�?`>�w>?NF~I�FQ�?`>�©>¨IF?>�CD�?`>�]C�^NQZ��IC�?`N?�?`>�
>ª>]W?FCQ�NQw�I?NDD�©F~~�`C~w�?`>��NI�^BFQ]F^~>I�DCB�¨WIFQ>II�C^>BN?FCQ�©`F]`�FI�]CBB>]?�NQw�DNFB�?C�N~~�B>~>pNQ?�^>BICQI��
FQ]~WwFQO�?`>�I?NDD��NQw�©`F]`�`NI�¨>>Q�FQDCB�>w�?C�>p>BZ�^>BICQ�?C�|QC©�FQ�CBw>B�DCB�?`>��?C�^>BDCB��N]]CBwFQO~Z��

���<"# ���<�=�����9��
� �`>�gCNBw�̀ NI�I>?�?`>�̂ C~F]Z�CQ�]CQD~F]?�CD�FQ?>B>I?��IC�?`N?�NQZ�w>]FIFCQ�?C�̂ BC]>>w�©F?`�̈ WIFQ>II�N]?FpF?F>I��WI?�̈ >�DCB�
?`>�¨>I?�FQ?>B>I?�CD�?`>��C�^NQZ�CQ~Z��NQw�©`F]`�I`CW~w�NpCFw�NQZ�N]?FCQ�©`F]`�©CW~w�]NWI>�N�]CQD~F]?�CD�FQ?>B>I?��¨Z�
DFªFQO�?`N?�NQZ�^>BICQ�B>~N?>w�CB�]CQQ>]?>w�?C�?`>�]CQIFw>B>w�?BNQIN]?FCQ��WI?�FQDCB��?`>��C�^NQZ�CD�`FI�B>~N?FCQI`F^�
CB�]CQQ>]?FCQ�©F?`�?`N?�?BNQIN]?FCQ�NQw��WI?�QC?�̂ NB?F]F^N?>��NQw�©`C�̀ NI�QC�̂ C©>B�?C�N^^BCp>�NQZ?`FQO�FQ�?`N?�?BNQIN]?FCQ���
�`>�NWwF?�]C��F??>>�©F~~�̂ B>I>Q?�?C�?`>�gCNBw�N¨CW?�NQZ�]CQQ>]?>w�?BNQIN]?FCQ��NQw�NQZ�?BNQIN]?FCQ�©`F]`�̀ NI�N�]CQD~F]?�
CD�FQ?>B>I?���`>�IWF?N¨F~F?Z�CD�IW]`�I?F^W~N?FCQ�FI�]CQIFw>B>w�]NB>DW~~Z��NQw�?`>��C�^NQZ��WI?�]C�^~Z�©F?`�?`>�]BF?>BFN�CD�
?`>�_?C]|�Xª]`NQO>�CD��`NF~NQw��FQ]~WwFQO�?C�wFI]~CI>�F?�FQ�?`>�DCB��?C�^B>I>Q?�NI�NQQWN~�FQDCB�N?FCQ�:�CB����U�;��NQw�
FQ�?`>�[QQWN~�V>^CB?�

>#9?�@���A�B���
� �`>�gCNBw�̂ NZI�N??>Q?FCQ�?C�BFI|��NQNO>�>Q?�DCB�?`>�CBONQF«N?FCQ�NI�N�©`C~>��NQw�NII>II>I�NQw��NQNO>I�?`>�BFI|�CD�?`>�
CBONQF«N?FCQ��FQ�CBw>B�?C��NQNO>�BFI|�?C�¨>�N?�NQ�N]]>^?N¨~>�~>p>~���`>��C�^NQZ�`NI�QC�wFpFIFCQ�B>I^CQIF¨~>�wFB>]?~Z�DCB�
?`FI��N??>B����C©>p>B��?`>��C�^NQZ��N|>I�?`>�]CQ?BC~�I>~D�NII>II�>Q?�¨C?`�N?�>ª>]W?Fp>�~>p>~�NQw�C^>BN?FCQ�~>p>~��?C�
¯CFQ?~Z�NII>II�?`>�BFI|I��^BC¨~>�I��C¨I?N]~>I��NQw�WQ]>B?NFQ?F>I��©`F]`��NZ�NDD>]?�?`>�C^>BN?FCQ�FQ�N]`F>pFQO�?`>�OCN~I�CD�
?`>��C�^NQZ��CB�?`>�FQ]Fw>Q?I�©`F]`��NZ��N|>�?`>��C�^NQZ�~CI>�̈ WIFQ>II�C^^CB?WQF?F>I��?`>�BFI|I�©`F]`��NZ�NBFI>�DBC��
?`>�]NWI>I�DBC��FQIFw>�NQw�CW?IFw>�?`>�CBONQF«N?FCQ����?�FI�DFª>w�?`N?�FD�NQZ�BFI|�FI�NQ�C¨I?N]~>�?C�?`>�¨WIFQ>II�C^>BN?FCQ��
NQw�?`N?�F?�]NQ�^B>p>Q?�N]`F>pFQO�?`>��C�^NQZ®I�OCN~I��?`>Q�?`>��C�^NQZ��WI?�`Np>�?`>��>NIWB>I�?C��NQNO>�?`N?�BFI|��
NQw�?C�̂ BC�C?>��NQw�I?F�W~N?>�>p>BZ�̂ >BICQ�?C�̈ WF~w�N�©CB|FQO�]W~?WB>�CD�BFI|�N©NB>Q>II��̀ Np>�WQw>BI?NQwFQO�CD�?`>�]NWI>I�
?`>�BFI|��IW]`�NI�?C�F�^BCp>�©CB|FQO�^BC]>wWB>��NQw�?C�WI>�?`>�B>ICWB]>I�^BC^>B~Z�?C�^B>p>Q?�NQw�B>wW]>�NQZ�~CII�©`F]`�
�NZ�C]]WB����Q�]CQ?BNI?��IW]`�IZI?>�N?F]N~�C^>BN?FCQ�©F~~��N|>�?`>��C�^NQZ�B>]>Fp>�Q>©�¨WIFQ>II�C^^CB?WQF?F>I�©`F]`�
©F~~�¨WF~w�NwwF?FCQN~�pN~W>�DCB�?`>�CBONQF«N?FCQ����

� �Q��������?`>���C�^NQZ�NII>II>w�?`>�BFI|I�NQw�?`>�IWDDF]F>Q]Z�CD��?`>��FQ?>BQN~��NWwF?��IZI?>���FQ�CBw>B��?C��I>>|��?`>�
OWFw>~FQ>I�?C�F�^BCp>�NQw�N�>Qw�?`>�©CB|FQO�C^>BN?FCQI�?C�̀ Np>��CB>�>DDF]F>Q?�̂ >BDCB�NQ]>��CD�©`F]`�?`>�I]C^>�FQ]~Ww>I�
?`>��NQNO>�>Q?���NB|>?FQO��IN~>I��`W�NQ�B>ICWB]>I��N]]CWQ?FQO��NQw�~>ON~����`>��C�^NQZ�NIIFOQI�NQw�DC~~C©I�W^�?`N?�
?`>�>ª>]W?Fp>�©`C�FI�B>I^CQIF¨~>�DCB�>N]`�©CB|�^BC]>>wI�©F?`�?`>�OWFw>~FQ>I�CQ�©CB|FQO�F�^BCp>�>Q?��FQ]~WwFQO�`NpFQO�
?`>�B>~>pNQ?�^>BICQI�WI>w�DCB�?`>�^BC]>>wFQOI�IC�?`N?�?`>�^>BDCB�NQ]>�©F~~�¨>��CB>�>DDF]F>Q?���

>�������<��;��7������<�C#�� ���9�
� �`>�gCNBw�CD�\FB>]?CB�FI�B>I^CQIF¨~>�DCB�?`>�]CQIC~FwN?>w�DFQNQ]FN~�I?N?>�>Q?I�CD�?`>��C�^NQZ�NQw�F?I�IW¨IFwFNBF>I�NQw�
?`>�DFQNQ]FN~�FQDCB�N?FCQ�:?`>�V>^CB?�CD�?`>�gCNBw�CD�\FB>]?CBI®�V>I^CQIF¨F~F?F>I�DCB��FQNQ]FN~�_?N?>�>Q?I;�̂ B>I>Q?>w�FQ�?`>�
NQQWN~�B>^CB?��_W]`�DFQNQ]FN~�I?N?>�>Q?I�NB>�^B>^NB>w�FQ�]CQDCB�F?Z�©F?`�O>Q>BN~~Z�N]]>^?>w�N]]CWQ?FQO�^BFQ]F^~>I�NQw�
`Np>�¨>>Q�]>B?FDF>w�NQw�NWwF?>w�¨Z�N�]>B?FDF>w�^W¨~F]�N]]CWQ?NQ?���`>�gCNBw�FI�N~IC�B>I^CQIF¨~>�DCB�?`>�]C�^~>?>�NQw�
]CQIFI?>Q?�wFI]~CIWB>�CD�F�^CB?NQ?�FQDCB�N?FCQ��̈ C?`�DFQNQ]FN~�NQw�QCQUDFQNQ]FN~��?`N?�NB>�DN]?I���`>�gCNBw�CD�\FB>]?CBI�̀ NI�
N^^CFQ?>w�NQ�[WwF?��C��F??>>�?C�B>pF>©�?`>�DFQNQ]FN~�B>^CB?I�¨Z��>>?FQO�©F?`�?`>�N]]CWQ?FQO�w>^NB?�>Q?�NQw�NWwF?CB�
¨>DCB>�^B>I>Q?FQO�IW]`�B>^CB?I�?C�?`>�gCNBw�>p>BZ�YWNB?>B��



���������	
����
��������������������������������������	
��� �!�"�#�$u


(���	�
)
�7<����	

�	�

        x�6,��
,(�
�,(�,8(��*,(�k�6{&
�*
k,9�jk��k�6+8(�&,���j*%���*

�,(�,8(��*9(�(�j�.(,(�k�6{&
.�����#(
����k �-.6�(+
�,(�k�6{&
	�j��j	��
j9�
9(
x�(
+8(jk���
�,(�,8(��*�(�6���{�*j+��*
k�6<(�,��
,(�7�����-.6,��
,(�!"#
+�*,(�jk��!"#���
,��,8(��*�(�6,(�k�6{&
-.6	�+(��(j�%���j�#(�(�6,(�k�6{&
x�6,��
,(�7������-.6jk�*��,(���#,��
,(�
-9�.6��(�j���j�%���9�(���j	%��j�#(��7,(�	�+(��(jk���(�6,(�k�6{&
��
�,(��8(���j�,�(�,���,(�k�6{&
.�����#(�j	%����#x�6
,��
,(�)*#
�j�.(��,�(�#�
".�
�(�j	�
�	�,���,(�k�6{&
�j�#�-9�,���
�j�9&+8(jk��j���*����,��
,(�)*#
�,(���7$(
�#�
".
j	��
j9�
+(,,��
,(�!"#+�*,(���%�j.�(�&,(�x�6,��
,(���,j��%�+(,j�,�(����)*#�8(����7�����)*#+�*�8(�(
�(�!.,(�*8(j���
�(�j�����#x�6,��
,(���(7�&,j*%��j	%����#x�6,��
,(��(
(�$,8(,�7*"-.,(�k¦�7�9��(����°·(
+�*,(�)*#�
�(�9��j�%���
-.6���,(�

����������,(�	�+(��(j�%���9�(���k�6<(�,��
,(�7�����������8(��#(���k�6<(������k�6{&
+6jk�*��,(���#,��
,(�-�*�x�(

x�*j���)*#�
�(�����6�-.6+�*���j�.(��#,��
,(����k�(
kmz�(�8(x�z�
�(�j	�
�	��,��
,(�!"#+�*,(���¡(�6!"#7���(��"��&*���
7�����)*#j�#(���
k�6{&
*#�
�&,x����j	%��{��-+��#�
".�k�6,�7*#�
�-!��(�k�6+8(k �!.,(�*8(j����(��-.6�x��,(���
���jk��9#��
��
������7��(7��
7(
�*
9����,(��8()kk¦�7�9��
�(�
�k�6���<��(	��8(���7
9����k�6{&
x�6,��
,(�7�����+6$%�
9�j��
��#(�

(,��*
��#,��
,(�x������
�j��
������j��
���,(�.�x6-���,��
,(�����
�����)*#j��
��j�%����*��)
�
����<���,j��
�.�x6-����
j�%��������$#(x6-��j��
�j��(,����k�6<(������k�6{&
+6��,j��
�j	��
������,�����j��
�jk��j��
�{���(*

���������,(�k�6{&
x�6,��
,(�7�����-9�.6x�����j.�(�&,(�x�6,��
,(�)*#j�#(���
,(�k�6{&
*#�
-.6jk��!"#7����,�(
�(�,(�
k�6{&
�����(�6�8(x�zk�6,�7*#�
�����j�.(j���
Uj�.(j.�,k�6{&
�{%��,��
,(����j�#(���
k�6{&
-.6,��
,(����.(k�6{&
���&k�(�6
�8(x�z���j�%������j���x�6,��
,(����&kk�6j*�����
�,(����k�(
��#����j,9���,��
,(��-.6
9����x�6,��
,(���*
j�����#
���k�6{&
��7�����,(�k�6{&
x����$�*)k�-.6+�*�����#k�6<(�,��
,(�7�����	�+(��(.�.(

%�{%����7���x�(
$",9#���-.6
�,(�
+�*j,�7�#�
".��%�j�,�(�j,��
�,�7,(�k�6{&
9�(�������9#��7�7-.6j,�7��,�(�8(j�(*#�
�677x�
	��j9���j	%���6*�,��,(��%7x#�
�#(�����*
)
��(
(�$-,#)�)*#

��������*
����)kx�6,��
,(�7�����+6j�#(���
,(�k�6{&
�&,��(��&,x�����
,j�#�-9�
�j�9&+8(jk�������+6-+#�jk��,(�.�����#(,���
,(�k�6{&
�:�(
.6j��
*,(�j�#(���
k�6{&
���,��
,(�-9�.6��(�)*#jk�*j!
)�#������#��������x�6,��
,(�7��������,+(,����
x�6,��
,(�$%�jk����
7(
��#,��
,(����)
�jk��!"#7���(�
���,(����+6k�6{&
�6���(�,��j��9(
x�(
+8(jk��j	%�����k�(
kmz�(9�(��
j,��
�,�7,(�+�*,(�����
"���x�(
���+�*
)
�
�°·(
+�*,(����
*#�
�������k ������)*#
�,(�+�*��#
�,(�k�6{&
�6���(�,�����,��
,(�
����6��j*%��,�,§(x
���x�����

G����#���
!��
��������7�����
���
7(
+�(
x�(9�7-��,��
,(�-.6!"#7���(����6*�7���j�
(6�
��*
x8(���$��!.,(�*8(j����(����7������-.6
jk��
7j��
7�#(����,�7<&�,�+���&9�(�,��
j*�
�,�����
$��x�(
j�
(6�
,�7��#(���-.6x�(
��7!�*{�7���,��
,(�-.6!"#7���(�
-9�.6��(���*
x�(9�7-��,��
,(��
"����"k���78(j���+k�6+8(k �-.6j7��
k�6{&
���8(���7x�(9�7-��!"#7���(��
"����"kj���j*%���
�7����-.6j����
�7,���&��8(���j.��
�{�	����



[1@/6@1�X7;@1J16A@�[.L968�I3/J072�g6/6;@?Z77.09�K@J31;�
hi
 43

3.   Meetings of the Board of Directors
� �`>�gCNBw�CD�\FB>]?CBI�DFª>I�?`>��>>?FQO�QCB�N~~Z�>p>BZ����CQ?`I����`>��>>?FQO�I]`>wW~>I�NB>�I>?�FQ�NwpNQ]>�NQQWN~~Z��
NQw�NwwF?FCQN~�I^>]FN~��>>?FQO��NZ�̈ >�̀ >~w�NI�Q>]>IINBZ���`>�NO>QwN�FI�I>?�]~>NB~Z���`>��`NFB�NQ�CD�?`>�gCNBw�CD�\FB>]?CBI�
NQw�?`>�MNQNOFQO�\FB>]?CB�¯CFQ?~Z�I>?�?`>�NO>QwN��]CQIFw>B�?`>��N??>BI�?C�¨>�?BNQIN]?>w�FQ�?`>��>>?FQO��NQw�OFp>�
C^^CB?WQF?Z�?C�>N]`�wFB>]?CB�?C�^BC^CI>�NQZ��N??>B�?C�¨>�?BNQIN]?>w�NI�?`>�NO>QwN�CD�?`>��>>?FQO����`>�wC]W�>Q?I�©F~~�
¨>�I>Q?�FQ�NwpNQ]>�̈ >DCB>�?`>��>>?FQO�wN?>�IC�?`N?�?`>�gCNBw�CD�\FB>]?CB�©F~~�̀ Np>�IWDDF]F>Q?�?F�>�?C�I?WwZ�?`>�FQDCB�N?FCQ�
¨>DCB>�?`>��>>?FQO�WQ~>II�FQ�]NI>�CD�>�>BO>Q]Z��©`F]`�?`>�wFB>]?CB�]NQ�NI|�FQDCB�N?FCQ�DBC��MNQNOFQO�\FB>]?CB��CB�
I>]B>?NBZ�CD�?`>�gCNBw�CD�\FB>]?CBI��FQ�NwwF?FCQ�?C�?`>�wC]W�>Q?I�I>Q?���`>��C�^NQZ��N|>I�^>BDCB�NQ]>�B>^CB?�NQw�
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2.  Policies or Trends of Related Transactions in the future.

� �`>�]C�^NQZ�NQw�CB�F?I�IW¨IFwFNBF>I�>ª^>]?�?`N?�FQ�?`>�DW?WB>�B>~N?>w�?BNQIN]?FCQI�©F~~�I?F~~�B>�NFQ�¨NI>w�CQ�QCB�N~�
¨WIFQ>II�̂ BN]?F]>�CB�QCB�N~�̈ WIFQ>II�IW^^CB?�F�>��~>NI>`C~w�FQ]C�>��FQDCB�N?FCQ�?>]`QC~COZ�I>BpF]>�]CQ?BN]?��I>BpF]>�DCB�CDDF]>�
¨NI>w� CQ� ?`>� I^N]>� B>Q?N~� ]CQ?BN]?�� ~CNQ� ?C�DBC�� B>~N?>w� ^NB?F>I�� FQ?>B>I?� FQ]C�>�>ª^>QI>I�� �NQNO>�>Q?� D>>I� WQw>B�
�NQNO>�>Q?�NQw�]CQIW~?FQO�]CQ?BN]?I�� ~CQOU?>B��]CB^CBN?>�]NB� B>Q?N~��C?`>B� B>Q?N~�CB�I>BpF]>I��>?]�� �[~~�CD� ?`>�B>~N?>w�
?BNQIN]?FCQI�©F~~�FQ]WB�NI�Q>]>IINBZ�NQw�DCB�¨WIFQ>II�C^>BN?FCQ�>DD>]?Fp>Q>II�©F?`FQ�?`>�OBCW^���@BF]FQO�^C~F]F>I�NB>�]~>NB~Z�
w>?>B�FQ>w�¨NI>w�CQ�?`>�N^^BC^BFN?>�NQw�DNFB�^BF]>�NQw�]CQwF?FCQI�¨Z�]CQIFw>BFQO�CD�?`>�]C�^NQZ®I�¨>Q>DF?I����C©>p>B��?`>�
]C�^NQZ®I�Xª>]W?Fp>I�]C��F??>>�©F~~�B>pF>©�?`>I>�B>~N?>w�?BNQIN]?FCQI�©`F]`�?B>N?>w�NI�QCB�N~�¨WIFQ>II�^BN]?F]>�CB�QCB�N~�
¨WIFQ>II�IW^^CB?�>p>BZ�YWNB?>B���

�����������Q�?`>��>NQ?F�>��DCB�B>~N?>w�?BNQIN]?FCQI�?`N?��NZ�FQ]WB�]CQD~F]?�CD�FQ?>B>I?�FQ�?`>�DW?WB>��F?�B>YWFB>I�?`N?�?`>�
]C�^NQZ®I�^~NQQ>B��WI?�]C�^~Z�?C�I>]WBF?F>I�NQw�>ª]`NQO>�~N©I�NQw�CDDF]>�CD�_>]WBF?F>I�NQw�Xª]`NQO>��C��FIIFCQ®I�BW~>I��
QC?FDF]N?FCQI��N]YWFIF?FCQ�NQw�IN~>I�CD�?`>�]C�^NQZ®I�NQw�F?I�IW¨IFwFNBF>I®�NII>?I�NI�©>~~�NI�?`>�N]]CWQ?FQO�I?NQwNBwI�NI�
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Overall result
 �`>�C^>BN?FQO�B>IW~?I�NI�N?����\>]>�¨>B������CD�?`>�]C�^NQZ�NQw�F?I�IW¨IFwFNBF>I�`Nw�?`>�^BCDF?�FQ�?`>�N�CWQ?�CD�
������MF~~FCQ�gN`?��FQ]B>NIFQO�DBC��?`>�IN�>�^>BFCw�CD�?`>�^B>pFCWI�Z>NB�FQ�?`>�N�CWQ?�CD������MF~~FCQ�gN`?�wW>�?C�?`>�
DC~~C©FQO�]`NQO>I��

����`>�B>p>QW>�DBC��p>`F]~>I�~>NIFQO�̈ WIFQ>II�NQw�I>BpF]>�̈ WIFQ>II�©NI���'����MF~~FCQ�gN`?�FQ]B>NI>w�̈ Z��'�'��MF~~FCQ�
gN`?�CB����JDBC��?`>�FQ]B>NI>�CD�?`>�QW�¨>B�CD�?`>�~>NI>w�p>`F]~>I�N?�?`>�BN?>�CD��J�NQw�DBC��?`>�FQ]B>NI>�CD�
?`>�Np>BNO>�BN?>�CD�?`>�B>Q?�wW>�?C�?`>�`FO`>B�^BF]>�CD�?`>�~>NI>w�p>`F]~>I�NQw�DBC��?`>�FQ]B>NI>�CD�?`>�B>p>QW>�
DBC��?`>�FQIWBNQ]>�̈ BC|>BNO>�̈ WIFQ>II�̈ Z���'��MF~~FCQ�gN`?����`>�BN?>�CD�?`>�OBCII�̂ BCDF?��NBOFQ�FI�����J�w>]B>NI>w�
¨Z����J�wW>�?C�?`>�FQ]B>NI>�CD�?`>�]CI?�DCB��NFQ?>QNQ]>�CD�?`>�~>NI>w�p>`F]~>I�

����`>�Nw�FQFI?BN?Fp>�>ª^>QI>I�FQ]B>NI>w�¨Z������MF~~FCQ�gN`?�DBC��?`>�~CII�DBC��©BF?FQO�CDD�CD�?`>�QCQUC^>BN?>w�
NII>?I�CD������MF~~FCQ�gN`?�NQw�©BF?FQO�CDD�CD�?`>�w>^CIF?�DCB�?`>�~>NI>w�¨WF~wFQO�CD������MF~~FCQ�gN`?����Q�?`>�Z>NB�
������?`>�]C�^NQZ�`Nw�?`>�]`NBF?Z�>ª^>QI>�FQ�?`>�N�CWQ?�CD������MF~~FCQ�gN`?�NQw�?`>�~>ON~�>ª^>QI>I�w>]B>NI>w�
¨Z������MF~~FCQ�gN`?��

����`>�]CB^CBN?>�FQ]C�>�?Nª�w>]B>NI>w�¨Z������MF~~FCQ�gN`?

Financial position of the company and its subsidiaries as at 31 december 2012 compared to 2011
 Assets 
� [I�N?�\>]>�¨>B�����������?`>��C�^NQZ�NQw�F?I�IW¨IFwFNBZ�̀ Np>�?C?N~�NII>?I�©CB?`�����������F~~FCQ�̈ N`?��W^�̈ Z�'�����
�F~~FCQ�¨N`?�CB������^>B�]>Q?�wW>�?C�?`>�DC~~C©FQO�]`NQO>I�

�����NI`�NQw�]NI`�>YWFpN~>Q?I�NQw�]WBB>Q?�FQp>I?�>Q?I�©>B>��������F~~FCQ�̈ N`?��FQ]B>NIFQO�̈ Z�����'��F~~FCQ�̈ N`?�DBC��
?`>�C^>BN?FCQI�CD�?`>��C�^NQZ�NQw�F?I�IW¨IFwFNBF>I��V>]>Fp>�^NZ�>Q?�DBC��?`>�IN~>�CD�NII>?I�NI�~CNQ�B>^NZ�>Q?�
CD�w>¨?I�B>I?BW]?WBFQO�

����=>?�?BNw>�NQw�C?`>B�B>]>FpN¨~>I�©NI�'��'���F~~FCQ�¨N`?��w>]B>NIFQO�¨Z�������F~~FCQ�¨N`?�wW>�?C�w>]B>NI>w�FQ�
p>`F]~>�B>Q?N~�¨WIFQ>II�

����_`CB?U?>B��~CNQ�?C�B>~N?>w�^NB?F>I�©>B>�¨N`?���������F~~FCQ��FQ]B>NIFQO�¨Z��������F~~FCQ�¨N`?�DBC��F?I�IW¨IFwFNBF>I®�
¨WIFQ>II�CD�wFI]CWQ?>w�N]]CWQ?I�B>]>FpN¨~>�

����HNQw��¨WF~wFQO�NQw�Q>?�>YWF^�>Q?�pN~W>I�N?�gN`?�����������F~~FCQ�¨N`?��FQ]B>NIFQO�¨Z��'�����F~~FCQ�¨N`?�DBC��?`>�
FQ]B>NI>�CD�~CQO�?>B��]NB�B>Q?N~�¨WIFQ>II�

�����?`>B�QCQU]WBB>Q?�NII>?I�©>B>�gN`?�������F~~FCQ��w>]B>NIFQO�¨Z��������F~~FCQ�¨N`?��DBC��?`>�©F?``C~wFQO�?Nª�
B>?WBQ>w�CD�F?I�IW¨IFwFNBF>I�

 Liabilities 
� [I�N?�\>]>�¨>B�����������?`>��C�^NQZ�NQw�F?I�IW¨IFwFNBZ�`Nw�?C?N~�~FN¨F~F?F>I�CD�����������F~~FCQ�¨N`?��w>]B>NIFQO�
¨Z�'�����F~~FCQ�¨N`?�CB������^>B�]>Q?�wW>�?C�?`>�DC~~C©FQO�]`NQO>I�

���gNQ|�Cp>BwBND?I�w>]B>NI>w�¨Z�������F~~FCQ�¨N`?��
����BNw>�N]]CWQ?I�^NZN¨~>�©>B>�gN`?��������F~~FCQ��FQ]B>NIFQO�¨Z�������F~~FCQ�¨N`?
����CB^CBN?>�FQ]C�>�?Nª�^NZN¨~>�©>B>�¨N`?�������F~~FCQ��w>]B>NIFQO�¨Z�������F~~FCQ�¨N`?
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���HCQO�?>B��~CNQI�©>B>�gN`?�'������F~~FCQ��w>]B>NIFQO������'��F~~FCQ�¨N`?���FB>�^WB]`NI>�NQw�DFQNQ]FN~�~>NI>�©>B>�
gN`?���������F~~FCQ�� FQ]B>NIFQO�¨Z������'��F~~FCQ�¨N`?�wW>� ?C�?`>�>ª^NQIFCQ� FQ� ~CQO� ?>B��]NB� B>Q?N~� DBC�� F?I�
IW¨IFwFNBF>I�

���HCQO�?>B��~CNQI�©>B>�gN`?��������F~~FCQ��w>]B>NIFQO�¨Z�������F~~FCQ�¨N`?��\>D>BB>w�w>¨?I�©>B>�gN`?����'��F~~FCQ��
w>]B>NIFQO�¨Z�������F~~FCQ�¨N`?�DBC��~CNQ�B>^NZ�>Q?�CD�w>¨?I�B>I?BW]?WBFQO��

 Shareholders’ Equity
� [I�N?�\>]>�¨>B�����������?`>�?C?N~�I`NB>`C~w>BI®�>YWF?Z�CD�?`>��C�^NQZ�NQw�F?I�IW¨IFwFNBZ�>YWN~>w���������F~~FCQ�
¨N`?��NQ�FQ]B>NI>�CD�gN`?��������F~~FCQ�wW>�?C�?`>�DC~~C©FQO�]`NQO>I�

���[]]W�W~N?>w�~CII�©NI�gN`?���������F~~FCQ��w>]B>NIFQO�¨Z��������F~~FCQ�¨N`?�CB�����J�DBC��?`>�Q>?�^BCDF?�CD�?`>�
�C�^NQZ�NQw�F?I�IW¨IFwFNBZ�

����?`>B�]C�^CQ>Q?I�CD�I`NB>`C~w>BI®�>YWF?Z�©>B>�gN`?���������F~~FCQ�B>IW~?FQO�DBC��?`>�CBONQF«N?FCQN~�B>I?BW]?WBFQO�
©F?`FQ�?`>�OBCW^�]C�^NQF>I��NQw�FQ]B>NI>�CD��������F~~FCQ�¨N`?���`FI�?BNQIN]?FCQ�©NI�]CQIFw>B>w�?C�¨>�¤KNFQ�CQ�
wFDD>B>Q]>� CQ� B>CBONQF«N?FCQ� CD� ¨WIFQ>II� CD� OBCW^� ]C�^NQF>I¥� NQw� ^B>I>Q?>w� FQ� I`NB>`C~w>BI®� >YWF?Z� FQ� ?`>�
I?N?>�>Q?I�CD�DFQNQ]FN~�^CIF?FCQ�

Audit Fee

���[WwF?�D>>
�  Auditor

U�=CQ>
����C�^NQZ®I�NWwF?CB

U�����������¨N`?
���=CQU[WwF?��>>�

U�=CQ>
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>NXeVXN�rWTXNZNVUX�>Rj_VS�?OeZ\W]�HVeVTXQ�� ����C�^NQZ�V>OFI?BN?FCQ�=W�¨>B�����'����������� �
�Z^>�CD�gWIFQ>II� � � � � ����C~wFQO�]C�^NQZ�FQp>I?FQO�FQ�?`>�DFQNQ]FN~�I>BpF]>I�¨WIFQ>II
�>Nw��DDF]>� � � � � ����Q>�@B>�F>B��CB^CBN?>�@NB|��_CF�@B>�F>B��
� � � � � ���� ���_BFQN|NBFQ�VCNw��=CQO�gCQ�_W¨UwFI?BF]?��
� � � � � �� ���@BN©>?�\FI?BF]?��gNQO|C|������
�>~>^`CQ>� � � � � ����U����U����
�N]IF�F~>�� � � � � ����U�'��U����
�C�>^NO>� � � � � ���©©©�^>�^B>�F>B�]C�?`
V>OFI?>B>w��N^F?N~�� � � � �������������'�����gN`?
=W�¨>B�CD��IIW>w�_`NB>I� � � � �������������������_`NB>I

Over 10%  Of Shares Held By The Company

3A4��>NXeVXN�?\ZVT\_�30@@@4�?OeZ\W]�HVeVTXQ� ����C�^NQZ�V>OFI?BN?FCQ�=W�¨>B������������'��
�>Nw��DDF]>� � � � ����Q>�@B>�F>B��CB^CBN?>�@NB|��_CF�@B>�F>B�
�� � � � � ���_BFQN|NBFQ�VCNw��=CQO�gCQ�_W¨UwFI?BF]?��@BN©>?
�� � � � � ���\FI?BF]?��gNQO|C|������
�>~>^`CQ>� � � � ����U����U����
�N]IF�F~>�� � � � �����U���U����
�Z^>�CD�gWIFQ>II� � � � ���@BCpFIFCQ�CD�]C��>B]FN~�]B>wF?�?C�pNBFCWI�¨WIFQ>II>I�
V>OFI?>B>w��N^F?N~�� � � �����������������gN`?
=W�¨>B�CD��IIW>w�_`NB>I� � � ������������������_`NB>I
_`NB>I�`>~w�¨Z�?`>��C�^NQZ� � ������������������_`NB>I

      
304�>NXeVXN�GWTXN�HX\UVW`�?OeZ\W]�HVeVTXQ� ���C�^NQZ�V>OFI?BN?FCQ�=W�¨>B����������'��'

�>Nw��DDF]>� � � � ���Q>�@B>�F>B��CB^CBN?>�@NB|��_CF�@B>�F>B�
�� � � � � ��_BFQN|NBFQ�VCNw��=CQO�gCQ�_W¨UwFI?BF]?��@BN©>?
�� � � � � ��\FI?BF]?��gNQO|C|������
�>~>^`CQ>� � � � ���U����U����
�N]IF�F~>�� � � � ����U���U���'
�Z^>�CD�gWIFQ>II� � � � ��HCQOU?>B��]CB^CBN?>�p>`F]~>�~>NIFQO�:�^>BN?FQO�H>NI>;
V>OFI?>B>w��N^F?N~�� � � ����������������gN`?
=W�¨>B�CD��IIW>w�_`NB>I� � � ����������������_`NB>I
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To the Shareholders of Premier Enterprise Public Company Limited 
� ��̀ Np>�NWwF?>w�?`>�N]]C�^NQZFQO�]CQIC~FwN?>w�DFQNQ]FN~�I?N?>�>Q?I�CD�@B>�F>B�XQ?>B^BFI>�@W¨~F]��C�^NQZ�HF�F?>w�NQw�F?I�IW¨IFwFNBF>I��©`F]`�
]C�^BFI>�?`>�]CQIC~FwN?>w�I?N?>�>Q?�CD�DFQNQ]FN~�̂ CIF?FCQ�NI�N?����\>]>�¨>B�������NQw�?`>�B>~N?>w�]CQIC~FwN?>w�I?N?>�>Q?I�CD�]C�^B>`>QIFp>�FQ]C�>��
]`NQO>I�FQ�I`NB>`C~w>BI®�>YWF?Z�NQw�]NI`�D~C©I�DCB�?`>�Z>NB�?`>Q�>Qw>w��NQw�N�IW��NBZ�CD�IFOQFDF]NQ?�N]]CWQ?FQO�^C~F]F>I�NQw�C?`>B�>ª^~NQN?CBZ�
FQDCB�N?FCQ��NQw�`Np>�N~IC�NWwF?>w�?`>�I>^NBN?>�DFQNQ]FN~�I?N?>�>Q?I�CD�@B>�F>B�XQ?>B^BFI>�@W¨~F]��C�^NQZ�HF�F?>w�DCB�?`>�IN�>�^>BFCw�
MNQNO>�>Q?®I�V>I^CQIF¨F~F?Z�DCB�?`>��FQNQ]FN~�_?N?>�>Q?I
� MNQNO>�>Q?�FI�B>I^CQIF¨~>�DCB�?`>�̂ B>^NBN?FCQ�NQw�DNFB�̂ B>I>Q?N?FCQ�CD�?`>I>�DFQNQ]FN~�I?N?>�>Q?I�FQ�N]]CBwNQ]>�©F?`��`NF��FQNQ]FN~�V>^CB?FQO�
_?NQwNBwI��NQw�DCB�IW]`�FQ?>BQN~�]CQ?BC~�NI��NQNO>�>Q?�w>?>B�FQ>I�FI�Q>]>IINBZ�?C�>QN¨~>�?`>�^B>^NBN?FCQ�CD�DFQNQ]FN~�I?N?>�>Q?I�?`N?�NB>�DB>>�DBC��
�N?>BFN~��FII?N?>�>Q?��©`>?`>B�wW>�?C�DBNWw�CB�>BBCB�

Auditor’s Responsibility
� MZ�B>I^CQIF¨F~F?Z�FI�?C�>ª^B>II�NQ�C^FQFCQ�CQ�?`>I>�DFQNQ]FN~�I?N?>�>Q?I�¨NI>w�CQ��Z�NWwF?�����]CQwW]?>w��Z�NWwF?�FQ�N]]CBwNQ]>�©F?`��`NF�
_?NQwNBwI�CQ�[WwF?FQO���`CI>�I?NQwNBwI�B>YWFB>�?`N?���]C�^~Z�©F?`�>?`F]N~�B>YWFB>�>Q?I�NQw�̂ ~NQ�NQw�̂ >BDCB��?`>�NWwF?�?C�C¨?NFQ�B>NICQN¨~>�NIIWBNQ]>�
N¨CW?�©`>?`>B�?`>�DFQNQ]FN~�I?N?>�>Q?I�NB>�DB>>�DBC���N?>BFN~��FII?N?>�>Q?�
� [Q�NWwF?�FQpC~p>I�^>BDCB�FQO�^BC]>wWB>I�?C�C¨?NFQ�NWwF?�>pFw>Q]>�N¨CW?�?`>�N�CWQ?I�NQw�wFI]~CIWB>I�FQ�?`>�DFQNQ]FN~�I?N?>�>Q?I���`>�
^BC]>wWB>I�I>~>]?>w�w>^>Qw�CQ�?`>�NWwF?CB®I�¯WwO�>Q?��FQ]~WwFQO�?`>�NII>II�>Q?�CD�?`>�BFI|I�CD��N?>BFN~��FII?N?>�>Q?�CD�?`>�DFQNQ]FN~�I?N?>�>Q?I��
©`>?`>B�wW>�?C�DBNWw�CB�>BBCB���Q��N|FQO�?`CI>�BFI|�NII>II�>Q?I��?`>�NWwF?CB�]CQIFw>BI�FQ?>BQN~�]CQ?BC~�B>~>pNQ?�?C�?`>�>Q?F?Z®I�^B>^NBN?FCQ�NQw�DNFB�
^B>I>Q?N?FCQ�CD�?`>�DFQNQ]FN~�I?N?>�>Q?I�FQ�CBw>B�?C�w>IFOQ�NWwF?�^BC]>wWB>I�?`N?�NB>�N^^BC^BFN?>�FQ�?`>�]FB]W�I?NQ]>I��¨W?�QC?�DCB�?`>�^WB^CI>�CD�
>ª^B>IIFQO�NQ�C^FQFCQ�CQ�?`>�>DD>]?Fp>Q>II�CD�?`>�>Q?F?Z®I�FQ?>BQN~�]CQ?BC~��[Q�NWwF?�N~IC�FQ]~Ww>I�>pN~WN?FQO�?`>�N^^BC^BFN?>Q>II�CD�N]]CWQ?FQO�̂ C~F]F>I�
WI>w�NQw�?`>�B>NICQN¨~>Q>II�CD�N]]CWQ?FQO�>I?F�N?>I��Nw>�̈ Z��NQNO>�>Q?��NI�©>~~�NI�>pN~WN?FQO�?`>�Cp>BN~~�̂ B>I>Q?N?FCQ�CD�?`>�DFQNQ]FN~�I?N?>�>Q?I�

� ��¨>~F>p>�?`N?�?`>�NWwF?�>pFw>Q]>���`Np>�C¨?NFQ>w�FI�IWDDF]F>Q?�NQw�N^^BC^BFN?>�?C�^BCpFw>�N�¨NIFI�DCB��Z�NWwF?�C^FQFCQ�

Opinion
� �Q��Z�C^FQFCQ��?`>�DFQNQ]FN~�I?N?>�>Q?I�B>D>BB>w�?C�N¨Cp>�^B>I>Q?�DNFB~Z��FQ�N~~��N?>BFN~�B>I^>]?I��?`>�DFQNQ]FN~�^CIF?FCQ�CD�@B>�F>B�XQ?>B^BFI>�
@W¨~F]��C�^NQZ�HF�F?>w�NQw�F?I�IW¨IFwFNBF>I�NQw�CD�@B>�F>B�XQ?>B^BFI>�@W¨~F]��C�^NQZ�HF�F?>w�NI�N?����\>]>�¨>B�������NQw�?`>FB�DFQNQ]FN~�̂ >BDCB�NQ]>�
NQw�]NI`�D~C©I�DCB�?`>�Z>NB�?`>Q�>Qw>w��FQ�N]]CBwNQ]>�©F?`��`NF��FQNQ]FN~�V>^CB?FQO�_?NQwNBwI�

Emphasis of matter
� ��wBN©�N??>Q?FCQ�?C�=C?>���?C�?`>�DFQNQ]FN~�I?N?>�>Q?I���`>��C�^NQZ�`Nw�C^>BN?>w�F?I�¨WIFQ>II�WQw>B�N�¨WIFQ>II�B>`N¨F~F?N?FCQ�^~NQ�FQ�
B>I^>]?�CD�¨WIFQ>II�NQw�DFQNQ]FN~�B>I?BW]?WBFQO�NQw�w>¨?�B>^NZ�>Q?�IFQ]>��������Q�����WQ>�������?`>�B>`N¨F~F?N?FCQ�^~NQ�Nw�FQFI?BN?CB�DF~>w�N�^>?F?FCQ�
©F?`�?`>��>Q?BN~�gNQ|BW^?]Z��CWB?�B>^CB?FQO�CQ�?`>�]C�^~>?FCQ�CD�?`>�B>`N¨F~F?N?FCQ�^~NQ�NQw�B>YW>I?FQO�N�]CWB?�CBw>B�?C�>ªF?�?`>�B>`N¨F~F?N?FCQ�^~NQ��
�`>��>Q?BN~�gNQ|BW^?]Z��CWB?�I]`>wW~>w�N�̀ >NBFQO�CD�?`>��C�^NQZ®I�̂ >?F?FCQ�CQ�����W~Z��������Q������W~Z�������?`>��>Q?BN~�gNQ|BW^?]Z��CWB?�CBw>B>w�
^CI?^CQ>�>Q?�CD�?`>�`>NBFQO�CD�?`>��C�^NQZ®I�^>?F?FCQ�B>YW>I?FQO�N�]CWB?�CBw>B�?C�>ªF?�?`>�B>`N¨F~F?N?FCQ�^~NQ�WQ?F~�?`>�_W^B>�>��CWB?�`NI�`NQw>w�
wC©Q�F?I�w>]FIFCQ�CQ�?`>�N^^>N~I�CD�?©C�]B>wF?CBI��_W]`�N^^>N~I�©>B>�DF~>w�?C�]CQ?>I?�?`>��>Q?BN~�gNQ|BW^?]Z��CWB?®I�CBw>B�wN?>w�����>¨BWNBZ�������
N^^BCpFQO�?`>��C�^NQZ®I�^>?F?FCQ�?C�N�>Qw�?`>�B>`N¨F~F?N?FCQ�^~NQ���`>B>ND?>B��?`>�B>`N¨F~F?N?FCQ�^~NQ�Nw�FQFI?BN?CB�B>IW¨�F??>w�?`>�^>?F?FCQ�©F?`�?`>�
�CWB?�?C�>ª?>Qw�?`>�?>B��CD�?`>�B>`N¨F~F?N?FCQ�^~NQ�NQw�CQ���[WOWI?������?`>��CWB?�CBw>B>w�NQ�>ª?>QIFCQ�CD�?`>�?>B��CD�?`>�^~NQ�WQ?F~�����WQ>�������
�Q���\>]>�¨>B������?`>�B>`N¨F~F?N?FCQ�^~NQ�Nw�FQFI?BN?CB�IW¨�F??>w�N�^BC^CIN~�?C�N�>Qw�?`>�B>`N¨F~F?N?FCQ�^~NQ�©F?`�B>I^>]?�?C�?`>�CDD>BFQO�^BF]>�
CD�?`>�NwwF?FCQN~�I`NB>�]N^F?N~���`>��B>wF?CBI®�M>>?FQO�^NII>w�N�B>IC~W?FCQ�?C�N]]>^?�?`>�^BC^CIN~�?C�N�>Qw�?`>�B>`N¨F~F?N?FCQ�^~NQ�CQ�����NQWNBZ�
�������Q����MNZ�������?`>��>Q?BN~�gNQ|BW^?]Z��CWB?�FIIW>w�NQ�CBw>B�OBNQ?FQO�NQ�>ª?>QIFCQ�CD�?`>�F�^~>�>Q?N?FCQ�^>BFCw�CD�?`>�B>`N¨F~F?N?FCQ�^~NQ�
¨Z�NQC?`>B�^>BFCw�CD���Z>NB��?C�����WQ>�������NQw�CQ���MNZ�������?`>��>Q?BN~�gNQ|BW^?]Z��CWB?�OBNQ?>w�N�DWB?`>B�>ª?>QIFCQ�CD�?`>�F�^~>�>Q?N?FCQ�
^>BFCw�CD�?`>�B>`N¨F~F?N?FCQ�^~NQ�WQ?F~�����WQ>��������Q���[^BF~�������?`>��>Q?BN~�gNQ|BW^?]Z��CWB?�w>N~?�©F?`�?`>�^>?F?FCQ�CD�?`>�B>`N¨F~F?N?FCQ�^~NQ�
Nw�FQFI?BN?CB�wN?>w�����WQ>������B>YW>I?FQO�?`>��CWB?�CBw>B�?C�>ªF?�?`>�B>`N¨F~F?N?FCQ�^~NQ��©F?`CW?�©NF?FQO�DCB�?`>�DFQN~�w>]FIFCQ�CD�?`>�_W^B>�>�
�CWB?�CQ�?`>�N^^>N~I�DF~>w�̈ Z�?©C�]B>wF?CBI�?C�]CQ?>I?�?`>��>Q?BN~�gNQ|BW^?]Z��CWB?®I�CBw>B�wN?>w�����>¨BWNBZ�������N^^BCpFQO�?`>��C�^NQZ®I�̂ >?F?FCQ�
?C�N�>Qw�?`>�B>`N¨F~F?N?FCQ�^~NQ���`>��>Q?BN~�gNQ|BW^?]Z��CWB?�FIIW>w�NQ�CBw>B�N^^BCpFQO�?`>��C�^NQZ®I�>ªF?�DBC��F?I�B>`N¨F~F?N?FCQ�^~NQ��IFQ]>�?`>�
�C�^NQZ�`Nw�N~B>NwZ�F�^~>�>Q?>w�]CQwF?FCQI�FQ�?`>�^~NQ��NQw�CBw>B>w�?`>��C�^NQZ�?C�]CQ?FQW>�^NZFQO�w>¨?I�?C�?`>�]B>wF?CBI�FQ�N]]CBwNQ]>�©F?`�
?`>�B>`N¨F~F?N?FCQ�̂ ~NQ���C©>p>B��?`>�N¨Cp>�>Q?FCQ>w�N^^>N~I�IW¨�F??>w�?C�?`>�_W^B>�>��CWB?�̈ Z�?©C�]B>wF?CBI�NB>�WQw>B�]CQIFw>BN?FCQ�̈ Z�?`>��CWB?��
NQw�?`>��CWB?®I�w>]FIFCQ�FI�QC?�Z>?�|QC©Q��MZ�C^FQFCQ�FI�QC?�YWN~FDF>w�FQ�B>I^>]?�CD�?`FI��N??>B�

�`CQ~NBCI_WQ?FNIpNBN^CBQ
�>B?FDF>w�@W¨~F]�[]]CWQ?NQ?�:�`NF~NQw;�=C������

XBQI?�»��CWQO��DDF]>�HF�F?>w
gNQO|C|������>¨BWNBZ�����
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-%�+$@�	O

-%�+$@�	O9�;��>Q	�

�U%�-��?�$'	<'$�+Q	8�+�'�U%�-� � 39,308,353     16,137,638     1,113,627       208,073        

�U%�?U+;�±@¨>�$'> -                1,780,100      -                -               

?}<9�Q¶<'$��'�?�?}<9�Q¶�¼¨� � 40,723,272     45,521,069     -                -               

��'�±�=�'	=�'	?�>U9��' 22,760,477     21,622,950     138,249         129,460        

�U%��9�<}�	¼�$�	�-@¶��<�<%=<'$+Q¨�<Q¨	>/��U<@� � 116,505,000    86,425,824     57,004,000      37,484,000     

-%�+$@�	O9�;��>Q	��¼¨� �� 7,622,774       20,687,020     208,274         196,291        

$>�-%�+$@�	O9�;��>Q	� 226,919,876    192,174,601    58,464,150      38,017,824     

-%�+$@�	O���9�;��>Q	�

�U%�Ç'<:�'�'$+Q¨�QÄ'$��¶�'#$�<@� �� 4,636,126       3,755,862      -                -               

�U%�?U+;���?}<9�Q¶ �� -                -               -                -               

�U%�?U+;���8$%�@+	��	 �� -                -               229,999,600     229,999,600   

+Q¨�%� �'�'$ �?��;#<$VO �	 1,364,148,283  1,296,699,982  110              6,160          

-%�+$@�	O+Q¨�������±���'��%�U'� �
 2,641,759       10,212,938     1,089,259       8,660,438      

?}<9�Q¶�¼¨� - <%=<'$+Q¨�<Q¨	>/��U<@� �� -                -               -                -               

-%�+$@�	O���9�;��>Q	��¼¨� �� 5,156,574       21,553,214     50,356           2,735,174      

$>�-%�+$@�	O���9�;��>Q	� 1,376,582,742  1,332,221,996  231,139,325     241,401,372   

$>�-%�+$@�	O 1,603,502,618  1,524,396,597  289,603,475     279,419,196   
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Premier Enterprise Public Company Limited and its subsidiaries
Statement of financial position
As at 31 December 2012

Assets

Current assets

Cash and cash equivalents � 39,308,353      16,137,638            1,113,627       208,073         

Current investments -                1,780,100             -                -                

Trade and other receivables � 40,723,272      45,521,069            -                -                

Prepaid expenses 22,760,477      21,622,950            138,249         129,460         

Short-term loans to related parties � 116,505,000     86,425,824            57,004,000      37,484,000      

Other current assets �� 7,622,774       20,687,020            208,274         196,291         

Total current assets 226,919,876     192,174,601          58,464,150      38,017,824      

Non-current assets

Restricted bank deposits �� 4,636,126       3,755,862             -                -                

Investments in accounts receivable �� -                -                      -                -                

Investment in subsidiary �� -                -                      229,999,600     229,999,600     

Property, plant and equipment �	 1,364,148,283   1,296,699,982        110              6,160            

Non-operating assets �
 2,641,759       10,212,938            1,089,259       8,660,438       

Others receivables - related parties �� -                -                      -                -                

Other non-current assets �� 5,156,574       21,553,214            50,356          2,735,174       

Total non-current assets 1,376,582,742   1,332,221,996        231,139,325     241,401,372     

Total assets 1,603,502,618   1,524,396,597        289,603,475     279,419,196     

2/.,
C/61/9*73.,7�>*636-*39�1.3.,4,6.1 X,A3+3.,�>*636-*39�1.3.,4,6.1
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9�Q¶-%��?�-�>�/�U�}�Á¼�9;��

9�Q¶-%�9�;��>Q	�

�U%��8%<�<%�8@&±Q:�'�'$ �� -                3,622,515      -                -               

�=�'9�Q¶<'$��'�?��=�'9�Q¶�¼¨� �� 22,064,287     19,225,703     1,029,219       1,478,351      

9�Q¶-%�K'�-@&&'�±�'§¼¶�+Q¨Á¬U<�'9��±�'$�Ä'	��9�¬¨U#© �� 204,948,745    148,267,931    -                -               

9�Q¶-%�K'�-@&&'�±�'<'$�U%�+Q¨Á¬U<�'9��±�'$�Ä'	��9�¬¨U#© �� 74,255,554     82,058,390     -                -               

-�>�/�U�U%�<}�	¼�$�	�	'>+Q¨Á¬U<�'9��±�'$�Ä'	��9�¬¨U#© �� 65,480,165     93,227,798     -                -               

-�>�/�U9�Q¶-%�$�	�	'>+Q¨Á¬U<�'9��±�'$�Ä'	��9�¬¨U#© �� 413,486        413,486        413,486         413,486        

-�>�/�U9�Q¶-%�$�	�	'> - <%=<'$+Q¨�<Q¨	>/��U<@�

   +Q¨Á¬U<�'9��±�'$�Ä'	��9�¬¨U#© � 7,980,272       7,980,272      10,312,832      10,312,832     

Ä'�Q�U%������'U=�'	 40,598          5,162,879      -                -               

¶ ¨9�Q¶-%�9�;��>Q	��¼¨� 6,183,086       7,680,851      355,061         610,104       

$>�9�Q¶-%�9�;��>Q	� 381,366,193    367,639,825    12,110,598      12,814,773     

9�Q¶-%����9�;��>Q	�

9�Q¶-%�K'�-@&&'�±�'§¼¶� - -;+:%='<-�>�+Q¨Á¬U<�'9��±�'$�Ä �� 534,929,199    429,898,143    -                -               

9�Q¶-%�K'�-@&&'�±�'<'$�U%� - -;+:%='<-�>�+Q¨

   Á¬U<�'9��±�'$�Ä'	��9�¬¨U#© �� 136,115,312    165,854,785    -                -               

�U%�<}�	¼�$�	�	'> - -;+:%='<-�>�+Q¨Á¬U<�'9��±�'$�Ä'	��9 �� 10,499,760     93,924,332     -                -               

9�Q¶-%�$�	�	'> - -;+:%='<-�>�+Q¨Á¬U<�'9��±�'$�Ä'	��9�¬Ü �� 826,972        1,240,457      826,972         1,240,457      

9�Q¶-%�$�	�	'> - <%=<'$+Q¨�<Q¨	>/��U<@� - -;+:%='<

   -�>�+Q¨Á¬U<�'9��±�'$�Ä'	��9�¬¨U#© � 15,960,544     23,940,817     20,625,663      30,938,495     

-�'$�U�?#$�*	±�O$�	�	'>/�U��@<U'� �	 22,195,063     22,096,719     -                -               

<�'�$='<<'$#$@8*�$U-$�'U9�Q¶$�K@�8@&±Q 6,565,230       9,047,136      19,717,079      22,883,592     

9�Q¶-%����9�;��>Q	��¼¨� 36,441,965     38,795,558     9,310,439       17,800,283     

$>�9�Q¶-%����9�;��>Q	� 763,534,045    784,797,947    50,480,153      72,862,827     

$>�9�Q¶-%� 1,144,900,238  1,152,437,772  62,590,751      85,677,600     
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Premier Enterprise Public Company Limited and its subsidiaries
~��������(��(���������(��������(j���������z
As at 31 December 2012

Liabilities and shareholders' equity

Current liabilities

Bank overdrafts �� -                3,622,515 -                -                

Trade and other payables �� 22,064,287      19,225,703            1,029,219       1,478,351       

Current portion of liabilities under hire-purchase agreements �� 204,948,745     148,267,931          -                -                

Current portion of liabilities under finance lease agreements �� 74,255,554      82,058,390            -                -                

Current portion of long-term loan �� 65,480,165      93,227,798            -                -                

Current portion of long-term liabilities �� 413,486         413,486               413,486         413,486         

Current portion of long-term liabilities - related parties � 7,980,272       7,980,272             10,312,832      10,312,832      

Income tax payable 40,598          5,162,879             -                -                

Other current liabilities 6,183,086       7,680,851             355,061         610,104         

Total current liabilities 381,366,193     367,639,825          12,110,598      12,814,773      

Non-current liabilities

Liabilities under hire-purchase agreements, net of current portio�� 534,929,199     429,898,143          -                -                

Liabilities under finance lease agreements, net of current portio �� 136,115,312     165,854,785          -                -                

Long-term loan, net of current portion �� 10,499,760      93,924,332            -                -                

Long-term liabilities, net of current portion �� 826,972         1,240,457             826,972         1,240,457       

Long-term liabilities - related parties, net of current portion � 15,960,544      23,940,817            20,625,663      30,938,495      

Provision for long-term employee benefits �	 22,195,063      22,096,719            -                -                

Deferred gain from debt restructuring 6,565,230       9,047,136             19,717,079      22,883,592      

Other non-current liabilities 36,441,965      38,795,558            9,310,439       17,800,283      

Total non-current liabilities 763,534,045     784,797,947          50,480,153      72,862,827      

Total liabilities 1,144,900,238   1,152,437,772        62,590,751      85,677,600      

2/.,
C/61/9*73.,7�>*636-*39�1.3.,4,6.1 X,A3+3.,�>*636-*39�1.3.,4,6.1

^zZ^ ^zZZ ^zZ^ ^zZZ
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�`>�N]]C�^NQZFQO�QC?>I�NB>�NQ�FQ?>OBN~�^NB?�CD�?`>�DFQNQ]FN~�I?N?>�>Q?I�



���������	
����
��������������������������������������	
��� �!�"�#�$84

������(#�{�
*��/��_�����/\#�`/("6���'(j
.�1�z(�������������
����'�Q����������(j���z
�(����*%(2+(������
(-777

-�>�/�U�}�Á¼�9;��

+;��$¼��9;��

   +;�=�+��8Q	�  

      9;��-'�@& 1,612,152,709 9;�� �}?��'9;��?� 1 8'+ 	 1,612,152,709  1,612,152,709  1,612,152,709   1,612,152,709 

   +;���<=�'9��'	�?�±�'$��K¯��}?��'�?�>

      9;��-'�@& 800,000,000 9;�� �}?��'9;��?� 1 8'+ 	 800,000,000    800,000,000    800,000,000     800,000,000   

9;��+Q¨��<-�'9$@8Ä'$��¶�'#$�<@�+Q¨�=�'9�Q¶	@U����'

   �±�-%+:%�$Q	<±�'$�<@88$%�@+Ë 	 (20,383,918)    (20,383,918)    (20,383,918)     (20,383,918)    

/'�+;�-�-� (510,075,197)   (555,916,975)   (724,104,058)    (719,500,011)  

�U�O#$�<�8�¼¨�/�U-�>�/�U�}�Á¼�9;�� - <�'�$='<�?�K<K�'U

      ='<<'$=@�*�$U-$�'U<'$��'��%�:;$<%=/�U<?;��8$%�@+ �� 189,060,314    148,258,537    171,500,700     133,625,525   

-�>�/�U�}�Á¼�9;��/�U8$%�@+Ë 458,601,199    371,957,644    227,012,724     193,741,596   

-�>�/�U�}��Q-�>�����-Q	+Q¨����Q��'�'=�>8�;�/�U8$%�@+	��	 1,181           1,181           -                -               

$>�-�>�/�U�}�Á¼�9;�� 458,602,380    371,958,825    227,012,724     193,741,596   

$>�9�Q¶-%��?�-�>�/�U�}�Á¼�9;�� 1,603,502,618  1,524,396,597  289,603,475     279,419,196   
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Premier Enterprise Public Company Limited and its subsidiaries
~��������(��(���������(��������(j���������z
As at 31 December 2012

Shareholders' equity

Share capital 

   Registered

      1,612,152,709 ordinary shares of Baht 1 each 	 1,612,152,709   1,612,152,709        1,612,152,709   1,612,152,709   

   Issued and fully paid up

      800,000,000 ordinary shares of Baht 1 each 	 800,000,000     800,000,000          800,000,000     800,000,000     

Shares issued for unclaimed guarantees issued by the Company 	 (20,383,918)     (20,383,918)           (20,383,918)     (20,383,918)     

Deficit (510,075,197)    (555,916,975)         (724,104,058)    (719,500,011)    

Other components of shareholders' equity - Gain on difference

    on reorganisation of business of group companies �� 189,060,314     148,258,537          171,500,700     133,625,525     

Equity attributable to owners of the Company 458,601,199     371,957,644          227,012,724     193,741,596     

Non-controlling interests of the subsidiaries 1,181            1,181                 -                -                

Total shareholders' equity 458,602,380     371,958,825          227,012,724     193,741,596     

Total liabilities and shareholders' equity 1,603,502,618   1,524,396,597        289,603,475     279,419,196     

2/.,
C/61/9*73.,7�>*636-*39�1.3.,4,6.1 X,A3+3.,�>*636-*39�1.3.,4,6.1

^zZ^ ^zZZ ^zZ^ ^zZZ

(Unit: Baht)
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<�'�$/'�+;�

$'	���

$'	�����'�±�'�?�<'$8$%<'$ 507,150,495    469,438,079    1,425,675       999,361        

$'	����¼¨�

   <�'�$='<<'$=�'9��'		'��'9���9��±�' 39,796,357     38,753,801     -                -               

   �¼¨�Ì 12,176,743     11,026,255     4,398,218       2,837,209      

$>�$'	��� 559,123,595    519,218,135    5,823,893       3,836,570      

��'�±�=�'	

K��+;���'�±�'�?�8$%<'$ 352,525,334    317,934,003    -                -               

��'�±�=�'	��<'$8$%9'$ 91,461,846     86,422,554     10,427,940      7,180,385      

$>���'�±�=�'	 443,987,180    404,356,557    10,427,940      7,180,385      

<�'�$ (/'�+;�) <�����'�±�=�'	+'U<'$�U%��?���'�±�=�'	Ä'�Q�U%���� 115,136,415    114,861,578    (4,604,047)      (3,343,815)     

��'�±�=�'	+'U<'$�U%� (64,942,836)    (65,397,967)    -                (2,226)         

<�'�$ (/'�+;�) <�����'�±�=�'	Ä'�Q�U%���� 50,193,579     49,463,611     (4,604,047)      (3,346,041)     

��'�±�=�'	Ä'�Q�U%���� �� (4,351,801)      (9,260,321)     -                -               

<�'�$ (/'�+;�) -�'9$@8#© 45,841,778     40,203,290     (4,604,047)      (3,346,041)     

<�'�$/'�+;��8¯��-$¯=�¼¨�-�'9$@8#© -                -               -                -               

<�'�$/'�+;��8¯��-$¯=$>�-�'9$@8#© 45,841,778     40,203,290     (4,604,047)      (3,346,041)     

<�'�$K��9;��/@¶��¼¶�¦'� ��

<�'�$ (/'�+;�) -�'9$@8#© 0.057           0.050           (0.006)           (0.004)         
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Premier Enterprise Public Company Limited and its subsidiaries
Statement of comprehensive income
For the year ended 31 December 2012

Profit or loss:

Revenues

Rental and service income 507,150,495     469,438,079          1,425,675       999,361         

Other income

   Gains on disposals of vehicle for rent 39,796,357      38,753,801            -                -                

   Others 12,176,743      11,026,255            4,398,218       2,837,209       

Total revenues 559,123,595     519,218,135          5,823,893       3,836,570       

Expenses

Cost of rental and services 352,525,334     317,934,003          -                -                

Administrative expenses 91,461,846      86,422,554            10,427,940      7,180,385       

Total expenses 443,987,180     404,356,557          10,427,940      7,180,385       

Profit (loss) before finance cost and income tax expenses 115,136,415     114,861,578          (4,604,047)      (3,343,815)      

Finance cost (64,942,836)     (65,397,967)           -                (2,226)           

Profit (loss) before income tax expenses 50,193,579      49,463,611            (4,604,047)      (3,346,041)      

Income tax expenses �� (4,351,801)      (9,260,321)            -                -                

Profit (loss) for the year 45,841,778      40,203,290            (4,604,047)      (3,346,041)      

Other comprehensive income for the year -                -                      -                -                

Total comprehensive income for the year 45,841,778      40,203,290            (4,604,047)      (3,346,041)      

Basic earnings per share  ��

Profit (loss) for the year 0.057            0.050                 (0.006)           (0.004)           

2/.,
C/61/9*73.,7�>*636-*39�1.3.,4,6.1 X,A3+3.,�>*636-*39�1.3.,4,6.1

^zZ^ ^zZZ ^zZ^ ^zZZ

(Unit: Baht)

�`>�N]]C�^NQZFQO�QC?>I�NB>�NQ�FQ?>OBN~�^NB?�CD�?`>�DFQNQ]FN~�I?N?>�>Q?I�



���������	
����
��������������������������������������	
��� �!�"�#�$88

������(#�{�
*��/��_�����/\#�`/("6���'(j
.�1�z(�������������
�������������'
�6�.���	V�*%�!����'����*%(2+(������
(-777

<$��-�U%�-�='<<%=<$$���'��%�U'�

<�'�$ (/'�+;�) <���Ä'�Q 50,193,579     49,463,611     (4,604,047)      (3,346,041)     

$'	<'$#$@8<$�+8	��<�'�$ (/'�+;�) <���Ä'�Q�#È��U%�-�$@8 (=�'	) 

   ='<<%=<$$���'��%�U'�

   <�'�$='<<'$/'	�U%�?U+;�±@¨>�$'> - 9��>	?U+;� (21,977)         (12,622)        -                -               

   ��'�-¼¨��$'�'�?���'K@�=�'9��'	 241,043,323    218,005,109    6,050            25,010         

   *��<?@8��'��¼¨�9�Q¶-U-@	=�-}& (896,498)        (1,909,441)     (382,773)        (1,915,088)     

   *��<?@8��'��¼¨�<'$���	��'/�U�U%�?U+;���?}<9�Q¶ (146,393)        (260,241)       -                -               

   ��'��¼¨�<'$���	��'/�U-%�+$@�	O (*��<?@8) (4,704,693)      4,704,693      -                -               

   $'	�����'�±�'$@8?�>U9��'K@�8@&±Q (1,007,575)      (999,361)       (1,007,575)      (999,361)       

   <�'�$='<<'$=�'9��'	+Q¨�%� �'�'$�?��;#<$VO (39,832,558)    (38,775,631)    -                -               

   -�'$�U#$��'V<'$9�Q¶-%� 1,926,677       -               -                -               

   -�'$�U�?#$�*	±�O$�	�	'>/�U��@<U'� 1,869,844       1,905,583      -                -               

   (<�'�$) /'�+;�='<�@K$'�?<�#?Q¨	�+Q¨	@U����<%�/¬¶�=$%U 167,710        (242,694)       -                -               

   K@�=�'9��'	Ä'�Q�U%����9@< V +Q¨=�'	$��$Q	<�¼� 3,036,811       2,966,540      234,174         -               

   K@�=�'9��'	-%�+$@�	O�¼¨� 3,291,667       -               3,291,667       -               

   *��<?@89�Q¶-%� (1,293,023)      -               (1,293,023)      -               

   ��<�8Q¶	$@8 (5,706,538)      (1,913,965)     (2,620,896)      (715,990)       

   ��'�±�=�'	��<�8Q¶	 64,717,027     65,279,678     -                2,226          

<�'�$ (/'�+;�) ='<<'$��'��%�U'�<���<'$�#?Q¨	��#?U��

   -%�+$@�	O�?�9�Q¶-%���'��%�U'� 312,637,383    298,211,259    (6,376,423)      (6,949,244)     

-%�+$@�	O��'��%�U'� (��%¨�/¬¶�) ?�?U

   ?}<9�Q¶<'$��'�?�?}<9�Q¶�¼¨� 4,577,655       (9,058,362)     -                -               

   ��'�±�=�'	=�'	?�>U9��' (1,471,781)      (16,661)        (8,789)           (1,395)         

   -%�+$@�	O9�;��>Q	��¼¨� 13,707,997     15,692,836     370,790         1,948,891      

   �U%�?U+;���?}<9�Q¶ 146,393        260,241        -                -               

   -%�+$@�	O���9�;��>Q	��¼¨� 11,431,685     2,580,591      (7,182)           -               

9�Q¶-%���'��%�U'���%¨�/¬¶� (?�?U)

   �=�'9�Q¶<'$��'�?��=�'9�Q¶�¼¨� 2,855,763       (2,939,487)     (449,132)        (93,529)        

   9�Q¶-%�9�;��>Q	��¼¨� (935,603)        1,391,368      (255,043)        (173,390)       

   9�Q¶-%����9�;��>Q	��¼¨� 4,209,577       2,656,402      574,268         -               

   -�'$�U�?#$�*	±�O$�	�	'>/�U��@<U'� (1,771,500)      -               -                -               

�U%�-�='< (�±��#��) <%=<$$���'��%�U'� 345,387,569    308,778,187    (6,151,511)      (5,268,667)     

   =�'	��<�8Q¶	 (67,216,112)    (68,218,252)    (3,166,513)      (3,854,744)     

   =�'	Ä'�Q�U%���� (9,932,749)      (4,679,621)     (26,176)          (6,995)         

�U%�-�-;+:%='< (�±��#��) <%=<$$���'��%�U'� 268,238,708    235,880,314    (9,344,200)      (9,130,406)     
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Premier Enterprise Public Company Limited and its subsidiaries
Cash flow statement
For the year ended 31 December 2012

Cash flows from operating activities

Profit (loss) before tax 50,193,579      49,463,611            (4,604,047)      (3,346,041)      

Adjustments to reconcile profit (loss) before tax to net cash 

   provided by (paid from) operating activities:

   Gain on sales of current investments - unit trusts (21,977)         (12,622)               -                -                

   Depreciation and amortisation 241,043,323     218,005,109          6,050            25,010          

   Reversal of allowance for doubtful accounts (896,498)        (1,909,441)            (382,773)        (1,915,088)      

   Reversal of allowance for impairment of investments

      in accounts receivable (146,393)        (260,241)              -                -                

   Allowance for impairment of assets (reversal) (4,704,693)      4,704,693             -                -                

   Realised deferred rental income (1,007,575)      (999,361)              (1,007,575)      (999,361)        

   Gain on disposals of property, plant and equipment (39,832,558)     (38,775,631)           -                -                

   Provisions 1,926,677       -                      -                -                

   Provision for long-term employee benefits 1,869,844       1,905,583             -                -                

   Unrealised (gain) loss on exchange 167,710         (242,694)              -                -                

   Write-off refundable withholding tax deducted at source 3,036,811       2,966,540             234,174         -                

   Write-off other assets 3,291,667       -                      3,291,667       -                

   Reversal of liabilities (1,293,023)      -                      (1,293,023)      -                

   Interest income (5,706,538)      (1,913,965)            (2,620,896)      (715,990)        

   Interest expenses 64,717,027      65,279,678            -                2,226            

Profit (loss) from operating activities before changes in

   operating assets and liabilities 312,637,383     298,211,259          (6,376,423)      (6,949,244)      

Operating assets (increase) decrease

   Trade and other receivables 4,577,655       (9,058,362)            -                -                

   Prepaid expenses (1,471,781)      (16,661)               (8,789)           (1,395)           

   Other current assets 13,707,997      15,692,836            370,790         1,948,891       

   Investments in accounts receivable 146,393         260,241               -                -                

   Other non-current assets 11,431,685      2,580,591             (7,182)           -                

Operating liabilities increase (decrease)

   Trade and other payables 2,855,763       (2,939,487)            (449,132)        (93,529)         

   Other current liabilities (935,603)        1,391,368             (255,043)        (173,390)        

   Other non-current liabilities 4,209,577       2,656,402             574,268         -                

   Provision for long-term employee benefits (1,771,500)      -                      -                -                

Cash flows from (used in) operating activities 345,387,569     308,778,187          (6,151,511)      (5,268,667)      

   Cash paid for interest expenses (67,216,112)     (68,218,252)           (3,166,513)      (3,854,744)      

   Cash paid for income tax (9,932,749)      (4,679,621)            (26,176)         (6,995)           

Net cash flows from (used in) operating activities 268,238,708    235,880,314          (9,344,200)      (9,130,406)      

C/61/9*73.,7�>*636-*39�1.3.,4,6.1 X,A3+3.,�>*636-*39�1.3.,4,6.1
^zZ^ ^zZZ ^zZ^ ^zZZ

(Unit: Baht)
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<$��-�U%�-�='<<%=<$$�?U+;�

�U%�Ç'<:�'�'$+Q¨�QÄ'$��¶�'#$�<@���%¨�/¬¶� (880,264)          (58,402)           -                   -                 

�U%�?U+;�±@¨>�$'> (��%¨�/¬¶�) ?�?U 1,780,100         (25,410)           -                   -                 

§¼¶�9��>	?U+;� (11,500,000)      (18,300,000)      -                   -                 

�U%�$@8='<<'$=�'9��'	9��>	?U+;� 11,521,977       18,312,622       -                   -                 

�U%�$@8='<<'$=�'9��'	�U%�?U+;� 40,801,777       40,801,776       37,875,175        37,875,175       

�U%��9�<}�	¼�$�	�-@¶��<�<%=<'$+Q¨�<Q¨	>/��U<@���%¨�/¬¶� (30,079,176)      (86,425,824)      (19,520,000)       (37,484,000)      

��<�8Q¶	$@8 5,926,629         1,554,125        2,620,896          715,990          

§¼¶�+Q¨�%� �'�'$�?��;#<$VO (27,633,470)      (24,745,168)      -                   -                 

�U%�$@8='<<'$=�'9��'	+Q¨�%� �'�'$�?��;#<$VO 186,196,885      169,052,304      -                   -                 

�U%�-�-;+:%='<<%=<$$�?U+;� 176,134,458      100,166,023      20,976,071        1,107,165        

<$��-�U%�-�='<<%=<$$�=@�9'�U%�<$��-�U�-�='<<=<$$�=�9'�U�

�U%��8%<�<%�8@&±Q:�'�'$��%¨�/¬¶� (?�?U) (3,622,515)        3,622,515        -                   -                 

�U%�<}�	¼�$�	�-@¶�='<<%=<'$+Q¨�<Q¨	>/��U<@�?�?U -                  -                 -                   (6,019,486)       

±�'$��¼�9�Q¶-%�K'�-@&&'�±�'§¼¶� (195,640,240)     (126,530,438)     -                   -                 

±�'$��¼�9�Q¶-%�K'�-@&&'�±�'<'$�U%� (102,373,733)     (91,139,988)      -                   -                 

±�'$��¼��U%�<}�	¼�$�	�	'> (111,172,205)     (146,855,103)     -                   -                 

±�'$��¼�9�Q¶-%�$�	�	'> (413,485)          (413,485)         (413,485)           (413,485)         

±�'$��¼�9�Q¶-%�$�	�	'>='<<%=<'$+Q¨�<Q¨	>/��U<@� (7,980,273)        (7,980,273)       (10,312,832)       (10,312,832)      

�U%�-�-;+:%�±��#��<%=<$$�=@�9'�U%� (421,202,451)     (369,296,772)     (10,726,317)       (16,745,803)      

�U%�-��?�$'	<'$�+Q	8�+�'�U%�-���%¨�/¬¶� (?�?U) -;+:% 23,170,715       (33,250,435)      905,554            (24,769,044)      

�U%�-��?�$'	<'$�+Q	8�+�'�U%�-�K��#© 16,137,638       49,388,073       208,073            24,977,117       

�U%�-��?�$'	<'$�+Q	8�+�'�U%�-�#?'	#© 39,308,353       16,137,638       1,113,627          208,073          

-                  -                 -                   -                 

/���}?<$��-�U%�-��#®���	��%¨��K%�

$'	<'$+Q¨�%�±��U%�-�

§¼¶�-%�+$@�	O*�	<'$+�'-@&&'�±�'§¼¶�$�9>�'U#© 357,352,110      311,200,369      -                   -                 

§¼¶�-%�+$@�	O*�	<'$+�'-@&&'�±�'<'$�U%�$�9>�'U#© 64,831,424       78,784,471       -                   -                 
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Premier Enterprise Public Company Limited and its subsidiaries
����(����(���������(j���������z
For the year ended 31 December 2012

Cash flows from investing activities 

Increase in restricted bank deposits (880,264)        (58,402)               -                -                

Decrease (increase) in current investments 1,780,100       (25,410)               -                -                

Acquisitions of unit trusts (11,500,000)     (18,300,000)           -                -                

Proceeds from sales of unit trusts 11,521,977      18,312,622            -                -                

Proceeds from sales of investments 40,801,777      40,801,776            37,875,175      37,875,175      

Increase in short-term loans to related parties (30,079,176)     (86,425,824)           (19,520,000)     (37,484,000)     

Interest income 5,926,629       1,554,125             2,620,896       715,990         

Acquisitions of property, plant and equipment (27,633,470)     (24,745,168)           -                -                

Proceeds from disposals of property, plant and equipment 186,196,885     169,052,304          -                -                

Net cash flows from investing activities 176,134,458     100,166,023          20,976,071      1,107,165       

Cash flows from financing activities

Increase (decrease) in bank overdrafts (3,622,515)      3,622,515             -                -                

Decrease in short-term loans from related parties -                -                      -                (6,019,486)      

Payment of liabilities under hire-purchase agreements (195,640,240)    (126,530,438)         -                -                

Payment of liabilities under finance lease agreements (102,373,733)    (91,139,988)           -                -                

Payment of long-term loan (111,172,205)    (146,855,103)         -                -                

Payment of long-term liabilities (413,485)        (413,485)              (413,485)        (413,485)        

Payment of long-term liabilities from related parties (7,980,273)      (7,980,273)            (10,312,832)     (10,312,832)     

Net cash flows used in financing activities (421,202,451)    (369,296,772)         (10,726,317)     (16,745,803)     

Net increase (decrease) in cash and cash equivalents 23,170,715      (33,250,435)           905,554         (24,769,044)     

Cash and cash equivalents at beginning of year 16,137,638      49,388,073            208,073         24,977,117      

Cash and cash equivalents at end of year 39,308,353      16,137,638            1,113,627       208,073         

-                -                      -                -                

Supplement cash flows information

Non-cash transactions

Assets acquired under hire-purchase agreements during the year 357,352,110     311,200,369          -                -                

Assets acquired under finance lease agreements during the year 64,831,424      78,784,471            -                -                

C/61/9*73.,7�>*636-*39�1.3.,4,6.1 X,A3+3.,�>*636-*39�1.3.,4,6.1
^zZ^ ^zZZ ^zZ^ ^zZZ

(Unit: Baht)
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���������	
����
��������������������������������������	
��� �!�"�#�$x

��

����
(#

�{�

*�

�/�
�_�

��
��

/\#
�`

/("
6��

�'(
j


.�
1�

z(�
��

��
����

���
�

��
���

'�
��

��
	�

*%��
��	

��
���

�

��

J��@
3�.

���
�6�

.�
��	

V�!��
��'

���
�*%(

2+
(�

���
��


(
-7

77

�U
�O#

$�
<�

8�
¼¨�/

�U

-�>
�/

�U
�}�Á

¼�9
;��

-�>
�/

�U
�}��

Q

9;��
+Q¨�

�<
-�'

9$
@8Ä

'$
�

<�'
�$

='
<�

?�
K<

K�'
U

-�>
��

���
-Q	

+Q¨

+;�
�$

¼��
9;��

+Q¨�
�<

�¶�'
#$

�<
@�+

Q¨�=
�'9

�Q¶
='

<<
'$

=@�
*�

$U
-$

�'U
$>

�-
�>�

/�
U

��
��Q�

�'�
'=

�?
��

$Q	
<±

�'$
�

	@U
��

��'
�±

�-%+
:%

<'
$�

�'�
�%�

:;$
<%=

�}�Á
¼�9

;��
�>

8�
;�

$>
�-

�>�
/�

U

9�
'	

�9
K;

�K
¯��

}?�
�'�

?�>
�$

Q	<
±�'

$�
<@8

8$
%�@+

Ë
/'

�+
;�-

�-
�

/�
U<

?;��
8$

%�@+
/�

U8
$%�

@+Ë
/�

U8
$%�

@+	
��	

�}�Á
¼�9

;��

	 �
��

U�
9?

¼� 
V

 1
 �

<$
'�

� 
25

54
80

0,
00

0,
00

0
  
  
  

(2
0,
38

3,
91

8)
  
  
  

(5
96

,1
20

,2
65

)
  
  
 

10
7,
45

6,
76

1
  
  
  

29
0,
95

2,
57

8
  
  
  

1,
18

1
  
  
  
  
  
  
 

29
0,
95

3,
75

9
  
  
  

$@8
$}�<

�'�
$=

'<
�?

�K
<K

�'U
='

<<
'$

=@�
*�

$U
-$

�'U

  
 <

'$
��'

��
%�:

;$<
%=/

�U
<?

;��8
$%�

@+ 
��

-
  
  
  
  
  
  
  
  

 
-

  
  
  
  
  
  
  
  

 
-

  
  
  
  
  
  
  
  
 

40
,8
01

,7
76

  
  
  
 

40
,8
01

,7
76

  
  
  
 

-
  
  
  
  
  
  
  
  

 
40

,8
01

,7
76

  
  
  
 

<�'
�$

/'
�+

;��
8̄�

�-
$̄=

$>
�-

�'9
$@8

#©
-

  
  
  
  
  
  
  
  

 
-

  
  
  
  
  
  
  
  

 
40

,2
03

,2
90

  
  
  
 

-
  
  
  
  
  
  
  

  
 

40
,2
03

,2
90

  
  
  
 

-
  
  
  
  
  
  
  
  

 
40

,2
03

,2
90

  
  
  
 

	 �
��

U�
9?

¼� 
V

 3
1 

:@�
>'

��
 2

55
4

80
0,
00

0,
00

0
  
  
  

(2
0,
38

3,
91

8)
  
  
  

(5
55

,9
16

,9
75

)
  
  
 

14
8,
25

8,
53

7
  
  
  

37
1,
95

7,
64

4
  
  
  

1,
18

1
  
  
  
  
  
  
 

37
1,
95

8,
82

5
  
  
  

-
  
  
  
  
  
  
  
  
 

	�
��

U�
9?

¼� 
V

 1
 �

<$
'�

� 
25

55
80

0,
00

0,
00

0
  
  
  

(2
0,
38

3,
91

8)
  
  
  

(5
55

,9
16

,9
75

)
  
  
 

14
8,
25

8,
53

7
  
  
  

37
1,
95

7,
64

4
  
  
  

1,
18

1
  
  
  
  
  
  
 

37
1,
95

8,
82

5
  
  
  

$@8
$}�<

�'�
$=

'<
�?

�K
<K

�'U
='

<<
'$

=@�
*�

$U
-$

�'U

  
 <

'$
��'

��
%�:

;$<
%=/

�U
<?

;��8
$%�

@+ 
��

-
  
  
  
  
  
  
  
  

 
-

  
  
  
  
  
  
  
  

 
-

  
  
  
  
  
  
  
  
 

40
,8
01

,7
77

  
  
  
 

40
,8
01

,7
77

  
  
  
 

-
  
  
  
  
  
  
  
  

 
40

,8
01

,7
77

  
  
  
 

<�'
�$

/'
�+

;��
8̄�

�-
$̄=

$>
�-

�'9
$@8

#©
-

  
  
  
  
  
  
  
  

 
-

  
  
  
  
  
  
  
  

 
45

,8
41

,7
78

  
  
  
 

-
  
  
  
  
  
  
  

  
 

45
,8
41

,7
78

  
  
  
 

-
  
  
  
  
  
  
  
  

 
45

,8
41

,7
78

  
  
  
 

	 �
��

U�
9?

¼� 
V

 3
1 

:@�
>'

��
 2

55
5

80
0,
00

0,
00

0
  
  
  

(2
0,
38

3,
91

8)
  
  
  

(5
10

,0
75

,1
97

)
  
  
 

18
9,
06

0,
31

4
  
  
  

45
8,
60

1,
19

9
  
  
  

1,
18

1
  
  
  
  
  
  
 

45
8,
60

2,
38

0
  
  
  

-

(9
��>

	:
 8

'+
)

U8
<'

$�
U%�

$>
�

-�>
�/

�U
�}�Á

¼�9
;��/

�U
8$

%�@+
Ë

�

(


j�
9&k

�6
,�

7�
7,

(�
j�
��j

k��
���

��
����

��
��

7,
(�

j�
���

��



[1@/6@1�X7;@1J16A@�[.L968�I3/J072�g6/6;@?Z77.09�K@J31;�
hi
 93
Pr

em
ie

r E
nt

er
pr

ise
 P

ub
lic

 C
om

pa
ny

 L
im

ite
d 

an
d 

its
 s

ub
sid

ia
rie

s
St

at
em

en
t o

f c
ha

ng
es

 in
 s

ha
re

ho
ld

er
s’

 e
qu

ity
Fo

r t
he

 ye
ar

 e
nd

ed
 3

1 
De

ce
m

be
r 2

01
2

O
th

er
 c

om
po

ne
nt

of
 s
ha

re
ho

ld
er

s' 
eq

ui
ty

Sh
ar

es
 i
ss
ue

d
G
ai
n 

on
 d

iff
er

en
ce

 o
n

To
ta

l
Eq

ui
ty
 a

tt
rib

ut
ab

le
 t
o

Is
su

ed
 a

nd
fo

r 
un

cl
ai
m

ed
re

or
ga

ni
sa

tio
n 

of
eq

ui
ty
 a

tt
rib

ut
ab

le
no

n-
co

nt
ro

lli
ng

To
ta

l
fu

lly
 p

ai
d 

up
gu

ar
an

te
es

 i
ss
ue

d
bu

sin
es

s 
of

to
 o

w
ne

rs
 o

f 
th

e
 i
nt

er
es

ts
 o

f
sh

ar
eh

ol
de

rs
'

N
ot

e
sh

ar
e 

ca
pi
ta

l
by

 t
he

 C
om

pa
ny

De
fic

it
gr

ou
p 

co
m

pa
ni
es

Co
m

pa
ny

th
e 

su
bs

id
ia
rie

s
eq

ui
ty

B a
la
nc

e 
as

 a
t 
1 

Ja
nu

ar
y 

20
11

80
0,
00

0,
00

0
  

  
  
 

(2
0,
38

3,
91

8)
  

  
  

  
(5

96
,1
20

,2
65

)
  

  
  
 

10
7,
45

6,
76

1
  

  
  

  
  
 

29
0,
95

2,
57

8
  

  
  

  
1,
18

1
  

  
  

  
  

  
  
 

29
0,
95

3,
75

9
  

  
  

  

Re
al
ise

d 
ga

in
 o

n 
di
ffe

re
nc

e 
on

 r
eo

rg
an

isa
tio

n

  
 o

f 
bu

sin
es

s 
of

 g
ro

up
 c

om
pa

ni
es

 
��

-
  

  
  

  
  

  
  

  
  
 

-
  

  
  

  
  

  
  

  
  

  
-

  
  

  
  

  
  

  
  

  
  

40
,8
01

,7
76

  
  

  
  

  
  
 

40
,8
01

,7
76

  
  

  
  
 

-
  

  
  

  
  

  
  

  
  

  
40

,8
01

,7
76

  
  

  
  
 

To
ta

l c
om

pr
eh

en
siv

e 
in
co

m
e 

fo
r 
th

e 
ye

ar
-

  
  

  
  

  
  

  
  

  
 

-
  

  
  

  
  

  
  

  
  

  
40

,2
03

,2
90

  
  

  
  
 

-
  

  
  

  
  

  
  

  
  

  
  
 

40
,2
03

,2
90

  
  

  
  
 

-
  

  
  

  
  

  
  

  
  

  
40

,2
03

,2
90

  
  

  
  
 

Ba
la
nc

e 
as

 a
t 
31

 D
ec

em
be

r 
20

11
80

0,
00

0,
00

0
  

  
  
 

(2
0,
38

3,
91

8)
  

  
  

  
(5

55
,9
16

,9
75

)
  

  
  
 

14
8,
25

8,
53

7
  

  
  

  
  
 

37
1,
95

7,
64

4
  

  
  

  
1,
18

1
  

  
  

  
  

  
  
 

37
1,
95

8,
82

5
  

  
  

  

-
  

  
  

  
  

  
  

  
  

  

B a
la
nc

e 
as

 a
t 
1 

Ja
nu

ar
y 

20
12

80
0,
00

0,
00

0
  

  
  
 

(2
0,
38

3,
91

8)
  

  
  

  
(5

55
,9
16

,9
75

)
  

  
  
 

14
8,
25

8,
53

7
  

  
  

  
  
 

37
1,
95

7,
64

4
  

  
  

  
1,
18

1
  

  
  

  
  

  
  
 

37
1,
95

8,
82

5
  

  
  

  

Re
al
ise

d 
ga

in
 o

n 
di
ffe

re
nc

e 
on

 r
eo

rg
an

isa
tio

n

  
 o

f 
bu

sin
es

s 
of

 g
ro

up
 c

om
pa

ni
es

 
��

-
  

  
  

  
  

  
  

  
  
 

-
  

  
  

  
  

  
  

  
  

  
-

  
  

  
  

  
  

  
  

  
  

40
,8
01

,7
77

  
  

  
  

  
  
 

40
,8
01

,7
77

  
  

  
  
 

-
  

  
  

  
  

  
  

  
  

  
40

,8
01

,7
77

  
  

  
  
 

To
ta

l c
om

pr
eh

en
siv

e 
in
co

m
e 

fo
r 
th

e 
ye

ar
-

  
  

  
  

  
  

  
  

  
 

-
  

  
  

  
  

  
  

  
  

  
45

,8
41

,7
78

  
  

  
  
 

-
  

  
  

  
  

  
  

  
  

  
  
 

45
,8
41

,7
78

  
  

  
  
 

-
  

  
  

  
  

  
  

  
  

  
45

,8
41

,7
78

  
  

  
  
 

Ba
la
nc

e 
as

 a
t 
31

 D
ec

em
be

r 
20

12
80

0,
00

0,
00

0
  

  
  
 

(2
0,
38

3,
91

8)
  

  
  

  
(5

10
,0
75

,1
97

)
  

  
  
 

18
9,
06

0,
31

4
  

  
  

  
  
 

45
8,
60

1,
19

9
  

  
  

  
1,
18

1
  

  
  

  
  

  
  
 

45
8,
60

2,
38

0
  

  
  

  (U
ni
t: 

Ba
ht

)
C o

ns
ol
id
at

ed
 f
in
an

ci
al
 s
ta

te
m
en

ts
Eq

ui
ty
 a

tt
rib

ut
ab

le
 t
o 

ow
ne

rs
 o

f 
th

e 
Co

m
pa

ny

�`
>�

N]
]C

�
^N

QZ
FQ
O�

QC
?>
I�
NB
>�

NQ
�FQ

?>
OB
N~
�^

NB
?�C

D�?
`>

�DF
QN

Q]
FN
~�I

?N
?>
�
>Q

?I�



���������	
����
��������������������������������������	
��� �!�"�#�$94
��

����
(#

�{�

*�

�/�
�_�

��
��

/\#
�`

/("
6��

�'(
j


.�
1�

z(�
��

��
����

���
�

��
���

'�
��

��
	�

*%��
��	

��
���

�

��

J��@
3�.

���(
j�

��z
�6�

.�
��	

V�!��
��'

���
�*%(

2+
(�

���
��


(
-7

77
�

�U
�O#

$�
<�

8�
¼¨�/

�U

-�>
�/

�U
�}�Á

¼�9
;��

9;��
+Q¨�

�<
-�'

9$
@8Ä

'$
�

<�'
�$

='
<�

?�
K<

K�'
U

+;�
�$

¼��
9;��

+Q¨�
�<

�¶�'
#$

�<
@�+

Q¨�=
�'9

�Q¶
='

<<
'$

=@�
*�

$U
-$

�'U

�?
��

$Q	
<±

�'$
�

	@U
��

��'
�±

�-%+
:%

<'
$�

�'�
�%�

:;$
<%=

$>
�-

�>�
/�

U

9�
'	

�9
K;

�K
¯��

}?�
�'�

?�>
�$

Q	<
±�'

$�
<@8

8$
%�@+

Ë
/'

�+
;�-

�-
�

/�
U<

?;��
8$

%�@+
�}�Á

¼�9
;��

	�
��

U�
9?

¼� 
V

 1
 �

<$
'�

� 
25

54
80

0,
00

0,
00

0
  
  
  
  

(2
0,
38

3,
91

8)
  
  
  
  

(7
16

,1
53

,9
70

)
  
  
  
 

95
,7
50

,3
50

  
  
  
  
 

15
9,
21

2,
46

2
  
  
  
  

$@8
$}�<

�'�
$=

'<
�?

�K
<K

�'U
='

<<
'$

=@�
*�

$U
-$

�'U
<'

$

  
  
 �

�'�
�%�

:;$
<%=

/�
U<

?;��
8$

%�@+
 

��
-

  
  
  
  
  
  
  
  
  
 

-
  
  
  
  
  
  
  
  
  
 

-
  
  
  
  
  
  
  
  
  
 

37
,8
75

,1
75

  
  
  
  
 

37
,8
75

,1
75

  
  
  
  
 

<�'
�$

/'
�+

;��
8¯�

�-
$¯=

$>
�-

�'9
$@8

#©
-

-
(3

,3
46

,0
41

)
  
  
  
  
 

-
(3

,3
46

,0
41

)
  
  
  
  
 

	 �
��

U�
9?

¼� 
V

 3
1 

:@�
>'

��
 2

55
4

80
0,
00

0,
00

0
  
  
  
  

(2
0,
38

3,
91

8)
  
  
  
  

(7
19

,5
00

,0
11

)
  
  
  
 

13
3,
62

5,
52

5
  
  
  
  

19
3,
74

1,
59

6
  
  
  
  

-
  
  
  
  
  
  
  
  
  
 

	 �
��

U�
9?

¼� 
V

 1
 �

<$
'�

� 
25

55
80

0,
00

0,
00

0
  
  
  
  

(2
0,
38

3,
91

8)
  
  
  
  

(7
19

,5
00

,0
11

)
  
  
  
 

13
3,
62

5,
52

5
  
  
  
  

19
3,
74

1,
59

6
  
  
  
  

$@8
$}�<

�'�
$=

'<
�?

�K
<K

�'U
='

<<
'$

=@�
*�

$U
-$

�'U
<'

$

  
  
 �

�'�
�%�

:;$
<%=

/�
U<

?;��
8$

%�@+
 

��
-

  
  
  
  
  
  
  
  
  
 

-
  
  
  
  
  
  
  
  
  
 

-
  
  
  
  
  
  
  
  
  
 

37
,8
75

,1
75

  
  
  
  
 

37
,8
75

,1
75

  
  
  
  
 

<�'
�$

/'
�+

;��
8¯�

�-
$¯=

$>
�-

�'9
$@8

#©
-

-
(4

,6
04

,0
47

)
  
  
  
  
 

-
(4

,6
04

,0
47

)
  
  
  
  
 

	 �
��

U�
9?

¼� 
V

 3
1 

:@�
>'

��
 2

55
5

80
0,
00

0,
00

0
  
  
  
  

(2
0,
38

3,
91

8)
  
  
  
  

(7
24

,1
04

,0
58

)
  
  
  
 

17
1,
50

0,
70

0
  
  
  
  

22
7,
01

2,
72

4
  
  
  
  

U 8
<'

$�
U%�

�Å
�
'�

<%=
<'

$

(9
��>

	:
 8

'+
)

�

(


j�
9&k

�6
,�

7�
7,

(�
j�
��j

k��
���

��
����

��
��

7,
(�

j�
���

��



[1@/6@1�X7;@1J16A@�[.L968�I3/J072�g6/6;@?Z77.09�K@J31;�
hi
 x�
Pr

em
ie

r E
nt

er
pr

ise
 P

ub
lic

 C
om

pa
ny

 L
im

ite
d 

an
d 

its
 s

ub
sid

ia
rie

s
~�

��
��

��
�(�

�(�
��

��
��

(��
(�

��
��

��
��

��
��

(�
��

���
(j�

��
���

��
�z

Fo
r t

he
 ye

ar
 e

nd
ed

 3
1 

De
ce

m
be

r 2
01

2

(U
ni
t: 

Ba
ht

)

O
th

er
 c

om
po

ne
nt

of
 s
ha

re
ho

ld
er

s' 
eq

ui
ty

G
ai
n 

on

Sh
ar

es
 i
ss
ue

d
di
ffe

re
nc

e 
on

fo
r 
un

cl
ai
m
ed

re
or

ga
ni
sa

tio
n 

of
To

ta
l

Is
su

ed
 a

nd
 f
ul
ly
 p

ai
d 

up
gu

ar
an

te
es

 i
ss
ue

d
bu

sin
es

s 
of

sh
ar

eh
ol
de

rs
'

N
ot

e
sh

ar
e 

ca
pi
ta

l
by

 t
he

 C
om

pa
ny

De
fic

it
gr

ou
p 

co
m
pa

ni
es

eq
ui
ty

Ba
la
nc

e 
as

 a
t 
1 

Ja
nu

ar
y 

20
11

80
0,
00

0,
00

0
  
  
  
  
 

(2
0,
38

3,
91

8)
  
  
  
  
  

(7
16

,1
53

,9
70

)
  
  
  
  
 

95
,7
50

,3
50

  
  
  
  
  
 

15
9,
21

2,
46

2
  
  
  
  
 

Re
al
ise

d 
ga

in
 o

n 
di
ffe

re
nc

e 
on

 r
eo

rg
an

isa
tio

n 
of

 b
us

in
es

s

  
 o

f 
gr

ou
p 

co
m
pa

ni
es

 
��

-
  
  
  
  
  
  
  
  
  
  
 

-
  
  
  
  
  
  
  
  
  
  
 

-
  
  
  
  
  
  
  
  
  
  
 

37
,8
75

,1
75

  
  
  
  
  
 

37
,8
75

,1
75

  
  
  
  
  
 

To
ta

l c
om

pr
eh

en
siv

e 
in
co

m
e 

fo
r 
th

e 
ye

ar
-

-
(3

,3
46

,0
41

)
  
  
  
  
  
 

-
(3

,3
46

,0
41

)
  
  
  
  
  
 

Ba
la
nc

e 
as

 a
t 
31

 D
ec

em
be

r 
20

11
80

0,
00

0,
00

0
  
  
  
  
 

(2
0,
38

3,
91

8)
  
  
  
  
  

(7
19

,5
00

,0
11

)
  
  
  
  
 

13
3,
62

5,
52

5
  
  
  
  
 

19
3,
74

1,
59

6
  
  
  
  
 

Ba
la
nc

e 
as

 a
t 
1 

De
ce

m
be

r 
20

12
80

0,
00

0,
00

0
  
  
  
  
 

(2
0,
38

3,
91

8)
  
  
  
  
  

(7
19

,5
00

,0
11

)
  
  
  
  
 

13
3,
62

5,
52

5
  
  
  
  
 

19
3,
74

1,
59

6
  
  
  
  
 

Re
al
ise

d 
ga

in
 o

n 
di
ffe

re
nc

e 
on

 r
eo

rg
an

isa
tio

n 
of

 b
us

in
es

s

  
 o

f 
gr

ou
p 

co
m
pa

ni
es

 
��

-
  
  
  
  
  
  
  
  
  
  
 

-
  
  
  
  
  
  
  
  
  
  
 

-
  
  
  
  
  
  
  
  
  
  
 

37
,8
75

,1
75

  
  
  
  
  
 

37
,8
75

,1
75

  
  
  
  
  
 

To
ta

l c
om

pr
eh

en
siv

e 
in
co

m
e 

fo
r 
th

e 
ye

ar
-

-
(4

,6
04

,0
47

)
  
  
  
  
  
 

-
(4

,6
04

,0
47

)
  
  
  
  
  
 

Ba
la
nc

e 
as

 a
t 
31

 D
ec

em
be

r 
20

12
80

0,
00

0,
00

0
  
  
  
  
 

(2
0,
38

3,
91

8)
  
  
  
  
  

(7
24

,1
04

,0
58

)
  
  
  
  
 

17
1,
50

0,
70

0
  
  
  
  
 

22
7,
01

2,
72

4
  
  
  
  
 

S e
pa

ra
te

 f
in
an

ci
al
 s
ta

te
m
en

ts

�`
>�

N]
]C

�
^N

QZ
FQ
O�

QC
?>
I�
NB
>�

NQ
�FQ

?>
OB
N~
�^

NB
?�C

D�?
`>

�DF
QN

Q]
FN
~�I

?N
?>
�
>Q

?I�



���������	
����
��������������������������������������	
��� �!�"�#�$96

������(#�{�
*��/��_�����/\#�`/("6���'(j
.�1�z(�������������
.
���.��	����������������

�6�.���	V�!����'����*%(2+(������
(-777

�

��� ����	
��
����
� 7������	��j
�
��j���j9���)	����+8(,�*�:
�({�;�:¤7�����À¥;�jk��7�����
�({�����+�*9�������-.6
��"
�.8(j�(��k�6j��)�
�<&�,�+

�.�,���7�����Àx%�,(�.��&���,�+,(�9�(�������
"�9(
���+*�6j7�
����7�����À�
"�������	��j
�
��x���jk�j��k(��x���
	��j
�
�����

$������x�������-�������7���j�9k�6j���,�&�j�	
�(�x��

�

��� ����������������������� ��
���� �7,(�j������+�*�8(����9(

(9�¡(�,(�7�z{����,8(��*��	�6�({7�zz�9���{({�	7�z{��	�������'��*
-�*��(
,(����7,(�j���

9(
�#�,8(��*��k�6,(�,�
	���(<&�,�+,(�x#(.�����������,��
(
������� ��,9(
x�(
��	�6�({7�zz�9�,(�7�z{��	����

�����

�

� �7,(�j����7�7�(�()�
jk���7,(�j����7�7���7�����À�{#jk���(�,(�9(
,§�
(
��7,(�j����7�7�(�(���,��-k.+(,�7,(�j���

�7�7�(�()�
����

�

� �7,(�j������)*#+�*�8(�����*
�{#j,�£��(x(�&�j*�
j�#�-9�+6)*#jk�*j!
jk���
�(��%������
7(
,(�7�z{��

�


�
� �<V¹O��<'$=@�+�'U8<'$�U%�$>��

,;����7,(�j�����
���)*#+�*�8(�����*
��
�7,(�j������7������	��j
�
��j���j9���)	����+8(,�*�:
�({�;�:����9��)k���j��
,��(�

¤7�����À¥;�-.67�����
��
�:����9��)k���j��
,��(�¤7�����
��
¥;�*��9��)k����

�

� � +�*9�������� ��9�(�#�
.6�

{%��7������ .�,��6<&�,�+� ��k�6j��� ���,(�$%��&#��

� � � ����� �����

� � � �#�
.6� �#�
.6�

7�����
��
���$%��&#��*
7�����À�*
9��� � � � �

����7������	��j
�
���-xkk�9�.�:����;�

+8(,�*�

��#7��,(����j{%��j	%��<&�,�+9�(���

-.6��#j{�(jx�%���-.6�&k,���

x�
	��j9����

)�
� ���� ����

7�����
��
���$%��&#��*
�#�
� � � � �

����7������	��j
�
������j9����.�������+8(,�*�� 7��,(���#j{�(
(�	(��6� )�
� ���� ���

����7������	��j
�
���-�.j��
j���+8(,�*� ��77��,(�+�*,(�������	
�� )�
� ������ ������

����7������	��j
�
���7�xjx���j�+�+8(,�*� ��#7��,(��(
��#(k�6,�����(���
� )�
� ������ ������

�

�;� 7�����À�8(�7,(�j������7�����
��

(��
��,(�+�*�8(�7,(�j�����
9���-9�������7�����À
��8(�(+��,(�x�7x&
7�����
��
+�$��

������7�����À�����&*,(�x�7x&
7�����
��
�������

�

x;� �7,(�j������7�����
��
)*#+�*�8(�����*
�{#��
7(
,(�7�z{�����8(x�zj{��j*�
�,��,�7���7�����À�

�



[1@/6@1�X7;@1J16A@�[.L968�I3/J072�g6/6;@?Z77.09�K@J31;�
hi
 97

Premier Enterprise Public Company Limited and its subsidiaries
Notes to consolidated financial statements
For the year ended 31 December 2012

1. General information 
 Premier Enterprise Public Company Limited (“the Company”) is a public company incorporated and 

domiciled in Thailand. The Company is principally engaged in investing in various businesses. The registered 
office of the Company is at One Premier Corporate Park, Soi Premier 2, Srinakarin Road, Kweang 
Nongbon, Khet Prawet, Bangkok.  

 
2. Basis of preparation 
2.1 The financial statements have been prepared in accordance with accounting standards enunciated under 

the Accounting Professions Act B.E. 2547 and their presentation has been made in compliance with the 
stipulations of the Notification of the Department of Business Development dated 28 September 2011, 
issued under the Accounting Act B.E. 2543. 

 
  The financial statements in Thai language are the official statutory financial statements of the Company. 

The financial statements in English language have been translated from the Thai language financial 
statements. 

 
  The financial statements have been prepared on a historical cost basis except where otherwise disclosed in 

the accounting policies. 
 

�
� �������"���������������

a) The consolidated financial statements include the financial statements of Premier Enterprise Public 
Company Limited (“the Company”) and the following subsidiary companies (“the subsidiaries”): 

 

Company’s name Nature of business 
Country of 

incorporation 
Percentage of 
shareholding 

  2012 2011 
  Percent Percent 
Subsidiary directly owned by the 
Company 

   

1. Premier Capital (2000) Company 
Limited 

Provision of commercial 
credit to various 
businesses and provision 
of rental service of 
computer hardware and 
accessories 

Thailand 100 100 

Subsidiaries indirectly owned by the 
Company 

   

1. Premier Inter Leasing Company 
Limited 

Vehicle rental service Thailand 100 100 

2. Premier LMS Company Limited Loan management service Thailand 99.94 99.94 
3. Premier Brokerage Company Limited Insurance brokerage Thailand 99.99 99.99 

 
b) Subsidiaries are fully consolidated as from the date on which the Company obtains control, and 

continue to be consolidated until the date when such control ceases. 
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c) The financial statements of the subsidiaries are prepared using the same significant accounting 
policies as the Company. 

 
d) Material balances and transactions between the Company and its subsidiary companies have been 

eliminated from the consolidated financial statements.  
 
e) Non-controlling interests represent the portion of profit or loss and net assets of the subsidiaries that 

are not held by the Company and are presented separately in the consolidated profit or loss and 
within equity in the consolidated statement of financial position.  

 
2.3 The separate financial statements, which present investments in subsidiaries under the cost 

method, have been prepared solely for the benefit of the public. 
 
3.  New accounting standards not yet effective 
 The Federation of Accounting Professions issued the following new/revised accounting standards that are 

effective for fiscal years beginning on or after 1 January 2013. 
 

Accounting standards: 
TAS 12  Income Taxes 
TAS 20 (revised 2009) Accounting for Government Grants and Disclosure of Government 

Assistance 
TAS 21 (revised 2009) The Effects of Changes in Foreign Exchange Rates 

Financial Reporting Standard: 
TFRS 8 Operating Segments 

Accounting Standard Interpretations: 
SIC 10 Government Assistance - No Specific Relation to Operating Activities 
SIC 21 Income Taxes - Recovery of Revalued Non-Depreciable Assets 
SIC 25 Income Taxes - Changes in the Tax Status of an Entity or its Shareholders 

  
 The Company’s management believes that these accounting standards will not have any significant impact 

on the financial statements for the year when they are initially applied, except for the following 
accounting standard. 

 
TAS 12 Income Taxes 	
This accounting standard requires an entity to identify temporary differences, which are differences 
between the carrying amount of an asset or liability in the accounting records and its tax base, and to 
recognise deferred tax assets and liabilities under the stipulated guidelines. The management of the 
Company expects the adoption of this accounting standard to have effect of decreasing the Company and 
its subsidiaries’ brought-forward retained earnings of the year 2013 by approximately Baht 37.2 million 
(separate financial statements: no effect on brought-forward retained earnings of the year 2013). 
 
In addition, the Federation of Accounting Professions has issued Notification No. 30/2555 - 34 
/2555, published in the Royal Gazette on 17 January 2013, mandating the use of accounting treatment 
guidance and accounting standard interpretations as follows. 
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   Effective date 

Accounting Treatment Guidance for Transfers of Financial Assets 1 January 2013 

Accounting Standard Interpretation:  

SIC 29 Service Concession Arrangements: Disclosures 1 January 2014 

Financial Reporting Standard Interpretations:  

TFRIC 4  Determining whether an Arrangement contains a Lease 1 January 2014 

TFRIC 12 Service Concession Arrangements 1 January 2014 

TFRIC 13 Customer Loyalty Programmes 1 January 2014 

 
The management of the Company is evaluating the first-year impact to the financial statements of the 
accounting treatment guidance and accounting standard interpretations and has yet to reach a conclusion. 
 

4. Debt restructuring/rehabilitation plan 
 From 2002, the Company operated its business under a business rehabilitation plan approved by the 

Supreme Court. In 2005 the rehabilitation plan administrator filed petitions with the Central Bankruptcy 
Court seeking to amend the rehabilitation plan in respect of business and financial restructuring and the 
Central Bankruptcy Court approved amended plans on 13 October 2005 and 15 December 2005. The 
salient aspects of these amendments are as follows. 

 
4.1 Business restructuring 
 The Company was to transfer the following non-core business assets to a newly established company, 

Premier Fission Capital Company Limited. 
- All investments in subsidiaries except the investments in 4 subsidiaries operating in financial business, 

which consist of Premier Capital (2000) Company Limited, Premier Inter Leasing Company Limited, 
Premier Brokerage Company Limited and Premier LMS Company Limited. 

- All investments in associated companies, long-term investments and short-term investments.  
- All movable properties except those described above which are nonessential to the Company’s 

business. 
 

 The plan designated a transfer price for the above assets equal to their net book value under the equity 
method per the financial statements as at 30 June 2005 reviewed by the auditor. Payment for the assets 
transferred is to be completed within 10 years, commencing from the date on which the Court granted 
final approval for the plan amendment, with a grace period of one year, Baht 10 million per annum to be 
paid in the 2nd and 3rd years, and the remainder to be paid in equal annual amounts from the 4th to the 
10th years.  

 
 In the event that Premier Fission Capital Company Limited defaults on payment, the Company shall be 

deemed in default under the rehabilitation plan.  
 
 The Company transferred these assets to Premier Fission Capital Company Limited on 31 October 2005. 
 
4.2 Financial restructuring 

a)  Debt repayment 
Under the plan, the Company retained indebtedness totaling Baht 636,207,750 following the 
conversion of debt to equity discussed below. This retained indebtedness comprised amounting to 
Baht 486,207,750 which was equal to 80 percent of the appraised values of the land and land and 
structures placed as collateral with creditors, together with the amount that the plan administrator 
projected that the Company has the ability to pay, amounting to Baht 150 million. 



���������	
����
��������������������������������������	
��� �!�"�#�$ih


��#7�����À*8(j���,(��(
���*��-.6�(x(�*��,.�(���#-,�7&xx.������+�(
���6
6j�.(���j*%�����7-9��������(.)*#
�x8(����

j���{�7�j	%��,(�{8(�6������#-,�j+#(����!"#
�7&��
���<����%�������*��-.6�(x(�-�������j	%��,(�{8(�6����-���

�

� 7�����À)*#���������	
�j	%��{8(�6����-,��$(7��,(�j���-.#���k ������-.6������

�

�;� ,(�-k.�����jk���&��

-!�¬µ¶�¬",�+,(�,8(��*��#7�����Àj	��
�&�+*�6j7�
���,+8(������������'�����7(���*
,(���,�&#��(
�z+8(����

��������'����&#��
".x�(���9�()�#�&#�.6����7(��-.#�+�*�����#j+#(����9(
��*����j	%��{8(�6�������������j,��,��(+8(����������

x�j�.%��
"��

�

7�����À)*#*8(j���,(�+*�6j7�
�j	��
�&�+*�6j7�
����7�����À+(,���������������7(��jk�����������'�����7(�-.#��

j
%������������<���(x
������

�

7�����À)*#*8(j���,(�-k.�����+8(������������������7(�jk���&���*
,(���,�&#��(
�z��#-,�j+#(����)k-.#�jk��+8(���

��
�����������������'����&#��
".x�(���9�()�#�&#�.6����7(���*

�����9�8(,��(
".x�(�&#�+8(������������������7(��7�����À

)*#+*�6j7�
�j	��
�&�{8(�6-.#�+(,j*�
����'���'������7(��jk�����������������7(��-.#�j
%������������<���(x
������

�

j+#(����������
".�������7�����Àj�#()kx�8(k�6,���(�6�������7������%���-9�����k�6<(�
��
�)*#$��,8(��*{8(�6����!"#7���(�-!�À

)*#jk��!"#$%��&#�+(,,(�-k.�����jk���&�)�#-��j+#(����j�.�(����+�,��(����k�6<(�+6$��,8(��*{8(�69(
j�%���)���&#������,

�8(���7�(�6x�8(k�6,�����j+#(����
��)
�
(�{#���<�j��
,{8(�6,�77�����À����7�����À��#!"#7���(�-!�À$%�-��j+#(����)*#-�*�)�#

jk��������,���������!"#$%��&#��

�

7�����À+67����,x�(�{#+�(
+(,�(�6x�8(k�6,��,�9��j
%��j+#(	��,�(�	���,�����	
�
�x8(������#j+#(����)*#��7{8(�6����-.6j+#(����
(

�{#���<�j��
,{8(�6,�77�����À-.6�(,!"#7���(�-!�À
��x�
��&#�$%�x����
"��(
�.��+(,�(�6x�8(k�6,�����
������
*)*#�6��7����

)k-.#��7�����À+6*8(j���,(�.*�&�+*�6j7�
�j	%��.*+8(����&#�*��,.�(�9��)k�

�

G�(� 	�
$6�6
�6�%���	�
7��
�"����
x8(��-,#)�-!�)*#�
(
,8(��*j�.({8(�6����+(,j*�
����,8(��*{8(�6j���+������k �������
(
��,)k�*
+6�����&*��k ������-.6

k��79(�(�,(�{8(�6������#j�
(6�
,�7k�6
(�,(�,�6-�j����*-.6x�(
�(
(�$��,(�{8(�6�������7�����À�

�

j
%���������������(x
������!"#7���(�-!�À�)*#
%��x8(�#��9���(..#
.6.(
,.(�j	%����
,j.�,,(�¬µ¶�¬",�+,(����7�����À�*#�
-!�

¬µ¶�¬",�+,(�)*#*8(j���,(�
(x�7�6
6j�.(���k -.#��-9�!"#7���(�-!�À)*#	�+(��(-.#���(�
��
�j�%���,(�������	
����{8(�6������#,�7

j+#(��������(

��*8(j���,(�)
�-.#�j���+��(,)*#*8(j���,(��6���(�����
"���-!�¬µ¶�¬",�+,(�,�+6jk��k�6�
{��,�77�����À�*������j
%��

��������������(x
������!"#7���(�-!�À)*#
%��x8(�#��9���(.��,x����j	%�����
(
j�.(*8(j���,(�9(
-!�À)k��,���j*%���j	%����#

,(�*8(j���,(�j�%���,(����������	
�{8(�6����-.#�j���+�:�����<���(x
������7�����À)*#*8(j���,(����������	
�j	%��{8(�6����

j���+����-.#�;�j
%�����������9&.(x
�������(..#
.6.(
,.(�
�x8(�����
(
�6
6j�.(,(�k¦�7�9�9(
-!�¬µ¶�¬",�+,(����7�����À)k

+�$�����������,&
�(	��<�������

�

!"#7���(�-!�À)*#j���-,#)�-!�¬µ¶�¬",�+,(����7�����À��j*%��	��+�,(
�������9��
(j
%������������<���(x
���������k�6{&


j+#(�������7�����À)*#
�
9���#x�(
j���{�7,�7�#�j�����-,#)�-!�¬µ¶�¬",�+,(����7�����À��*

��(�6�8(x�z����#�j�����-,#)�

-!�À�*������

�



[1@/6@1�X7;@1J16A@�[.L968�I3/J072�g6/6;@?Z77.09�K@J31;�
hi
 103

The Company was to sell the above land and buildings to interested parties within 6 months of the 
date on which the Court approved the amended plan, in order to settle indebtedness to the 
preferred creditors, or to transfer the land and buildings in settlement of debt.  
 
In 2006 and 2007, the Company transferred assets to financial institution creditors to settle debt. 
 

b) Conversion of debt to equity 
The plan stipulated that the Company was to increase its registered share capital of Baht 
4,121,527,090 through the issue of 412,152,709 ordinary shares with par value of Baht 10 each, to 
allocate to creditors in settlement of indebtedness of the Company in excess of that retained.  
 
The Company registered the increase in its registered share capital from Baht 4,000,000,000 to Baht 
8,121,527,090 on 20 December 2005. 
 
The Company converted debt of Baht 1,069,936,022 to equity through the issue of 412,152,709 
ordinary shares with par value at Baht 10 each. This conversion incurred discount on share capital 
amounting to Baht 3,051,591,068. The Company registered the increase in its paid-up share capital 
from Baht 3,878,472,910 to Baht 8,000,000,000 on 28 December 2005. 
 
For debts arising as a result of the Company’s provision of guarantees of the debt of other 
companies, but which are not yet due for payment, the debt was to be converted to equity, with 
the plan administrator to hold the shares on behalf of the creditors until the debts come due per 
the conditions. Shares issued for guarantees under which the creditors are yet to made claims, 
which the plan administrator holds on behalf of these creditors, are presented as a deduction in 
shareholders’ equity. 
 
The Company will record expenses under its guarantee obligations when the official receiver has 
identified them as creditors entitled to payment and creditors lodge claims with the Company. If 
any shares are still held by the plan administrator after the expiration of the guarantee 
commitments, the Company will then arrange for the cancellation of such shares by mean of a 
reduction in its registered share capital. 
 

4.3 Extension of debt payment term 
 Under the petition to amend the plan, debt payments were rescheduled such that payment previously to 

be completed within 2012 is now to be completed within 2015. The adjustments to the payment schedule 
were made in line with cash flow projections and the Company’s ability to make debt payment. 

 
 On 2 August 2007 the plan administrator petitioned the Central Bankruptcy Court to terminate the 

Company’s rehabilitation, since the rehabilitation plan had covered its term of 5 years. However, the plan 
administrator took into account that the transfer of land and buildings in settlement of debt to two 
creditors was still in progress, and that if matters were processed under the period of the rehabilitation 
plan, it would be beneficial to the Company. On 14 August 2007 the plan administrator therefore 
petitioned the Court to extend the term of the rehabilitation plan by 6 months, in order to enable 
completion of the transfer of assets in settlement of debt (as at 31 December 2007 the Company had 
already transferred assets to settle debt). On 8 October 2007 the Central Bankruptcy Court granted the 
order to extend the term of the plan until 2 February 2008. 
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 The rehabilitation plan administrator submitted a proposal to amend the rehabilitation plan in November 
2007 and on 21 December 2007 the Creditors’ Meeting passed a resolution to accept the proposal to 
amend the rehabilitation plan. The significant content of the proposed amendment is as follows: 

 
a) The Company was to decrease its paid-up capital from Baht 8,121,527,090 to Baht 812,152,709 by 

reducing the par value of the shares from Baht 10 to Baht 1 per share.  All of the decrease in 
paid-up capital was to be used to offset the retained loss of the Company.  

 
b) Thereafter, the Company is to increase its paid-up capital by Baht 800 million through the issue of 

800 million ordinary shares of Baht 1 per share. The additional paid-up capital is to be used in the 
Company's business. The new ordinary shares are to be allocated as follows: 

 
1) 400 million shares are to be offered via a rights issue to the existing shareholders, pro-rated 

to their shareholding, with shareholders entitled to purchase 1 new share of Baht 1 per share 
for every 2 existing shares. Fractions of shares left over are to be offered to investors or 
individuals as the plan administrator or the board deem appropriate. 

 
2)  400 million shares are to be offered to investors or individuals as the plan administrator or 

the board deem appropriate, at a price of at least Baht 1 per share. 
 

c) The implementation period for the rehabilitation plan of the Company was extended to 30 June 
2008.  

 
  On 18 February 2008, the Central Bankruptcy Court granted the order approving such proposal. 
 

 On 9 April 2008, the Company registered a reduction in its registered share capital from Baht 
8,121,527,090 to Baht 812,152,709, by reducing the par value of the shares from Baht 10 to Baht 1, with 
the Ministry of Commerce. On 10 April 2008, the Company registered an increase in its registered share 
capital of Baht 800,000,000 (800 million shares at par value of Baht 1), to Baht 1,612,152,709, with the 
Ministry of Commerce. The reduction in paid-up capital was recorded in accordance with the Public 
Limited Companies Act B.E. 2535 and the Federation of Accounting Professions Notification No. 8/2550 
“Recording Offsets of Deficits by Public Limited Companies”. 

 
 On 20 June 2008, the rehabilitation plan administrator filed a petition with the Central Bankruptcy Court 

reporting on the completion of the rehabilitation plan and requesting a court order to exit the 
rehabilitation plan. The Central Bankruptcy Court scheduled a hearing of the Company’s petition for 31 
July 2008. 

 
 On 31 July 2008, the Central Bankruptcy Court ordered postponement of the hearing of the Company’s 

petition requesting a court order to exit the rehabilitation plan until the Supreme Court has handed down 
its decision on the appeals of two creditors. Such appeals, which were accepted by the Supreme Court on 
30 July 2008, were filed to contest the Central Bankruptcy Court’s order dated 18 February 2008 
approving the Company’s petition to amend the rehabilitation plan. Thereafter, the plan administrator 
resubmitted the petition with the Court to extend the term of the rehabilitation plan and on 6 August 
2008 the Court ordered an extension of the term of the plan until 20 June 2009. 

 
 On 9 December 2008 the rehabilitation plan administrator submitted a proposal to amend the 

rehabilitation plan with respect to the offering price of the additional share capital, as follows: 
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1) 400 million shares are to be offered via a rights issue to the existing shareholders, pro-rated to their 
shareholding, with shareholders entitled to purchase 1 new share for every 2 existing shares, at the 
average closing price of the Company’s shares on the Stock Exchange of Thailand over the 30 days 
before the date on which the creditors approve the plan. Fractions of shares left over are to be 
offered to investors or individuals as the plan administrator or the board deem appropriate. 

 
2) 400 million shares are to be offered to investors or individuals that the plan administrator or the 

board deem appropriate, at a price of at least at the average closing price of the Company’s 
shares on the Stock Exchange of Thailand over the 30 days before the date on which the creditors 
approve the plan. 

 
 On 15 January 2009 the Creditors’ Meeting passed a resolution to accept the proposal to amend the 

rehabilitation plan. On 26 May 2009, the Central Bankruptcy Court issued an order granting an extension 
of the implementation period of the rehabilitation plan by another period of 1 year, to 20 June 2010. 

 
 On 6 May 2010, the Central Bankruptcy Court granted a further extension of the implementation period of 

the rehabilitation plan until 30 June 2011. 
 
 On 4 April 2011, the Central Bankruptcy Court dealt with the petition of the rehabilitation plan 

administrator dated 20 June 2008 requesting the Court order to exit the rehabilitation plan, without waiting 
for the final decision of the Supreme Court on the appeals filed by two creditors to contest the Central 
Bankruptcy Court’s order dated 18 February 2008, approving the Company’s petition to amend the 
rehabilitation plan. The Central Bankruptcy Court issued an order approving the Company’s exit from its 
rehabilitation plan since the Company had already implemented conditions in the plan, and ordered the 
Company to continue paying debts to the creditors in accordance with the rehabilitation plan. However, 
the abovementioned appeals submitted to the Supreme Court by two creditors are under consideration by 
the Court, and the Court’s decision is not yet known. 

 
5. Significant accounting policies 
5.1 Revenue recognition 
 &'/1)9	6/U:('	
 Rentals are recognised as income evenly over the term of the lease, excluding related value added tax, 

and after deducting discounts. 
`'*06U'	6/U:('	

  Service revenue is recognised when services have been rendered taking into account the stage of 
completion. 

  Insurance brokerage fee income, excluding value added tax, is taken up as income when the insurance 
policy is received from the insurance company and invoice is issued. 

 ./1'*',1	6/U:('	
 Interest income is recognised on an accrual basis based on the effective interest rate. 
 
5.2 Cash and cash equivalents 
 Cash and cash equivalents consist of cash in hand, cash at banks, and all highly liquid investments with an 

original maturity of three months or less and not subject to withdrawal restrictions. 
 
5.3 Trade accounts receivable 
 Trade accounts receivable are stated at the net realisable value. Allowance for doubtful accounts is 

provided for the estimated losses that may be incurred in collection of receivables. The allowance is 
generally based on collection experiences and analysis of debt aging. 
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5.4 Investments 
 Investments in subsidiaries are accounted for in the separate financial statements using the cost method. 
 
5.5 Investments in accounts receivable 
 Purchases of receivables, which are classified as other investment, are valued at acquisition cost net of 

allowance for impairment (if any). Losses on impairment of investment are recognised as expenses in 
profit or loss. 

 
5.6 Property, plant and equipment/Depreciation 
 Land is stated at cost. Building and equipment are stated at cost less accumulated depreciation and 

allowance for loss on impairment of assets (if any). 
 

Depreciation of plant and equipment is calculated by reference to their costs on the straight-line basis 
over the following estimated useful lives:  
 

Land improvements - 5  years 
Building  - 20  years 
Leasehold rights and leasehold improvements - lease period 
Furniture and office equipment - 5  years 
Equipment and tools - 5  years 
Public buses for rent  - 7   years 
 

 Depreciation of vehicles for rent is calculated using the sum-of-the-year’s-digits method over estimated 
useful lives of 5 years. 

 
 Depreciation is included in determining income. 
 
  No depreciation is provided on land.  
 
 An item of property, plant and equipment is derecognised upon disposal or when no future economic 

benefits are expected from its use or disposal. Any gain or loss arising on disposal of an asset is included 
in profit or loss when the asset is derecognised. 

 
5.7 Amortisation 
 Deferred interest expenses under hire-purchase and finance lease agreements are amortised using the 

effective interest rate method. 
 
 The amortisation is included in determining income. 
 
5.8 Related party transactions 
 Related parties comprise enterprises and individuals that control, or are controlled by, the Company, 

whether directly or indirectly, or which are under common control with the Company. 
 
 They also include associated companies and individuals which directly or indirectly own a voting interest in 

the Company that gives them significant influence over the Company, and key management personnel, 
and directors and officers with authority in the planning and direction of the Company’s operations. 
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5.9 Long-term lease agreements 
 Leases of assets which transfer substantially all the risks and rewards of ownership are classified as finance 

leases. Finance leases are capitalised at the lower of the fair value of the leased assets and the present 
value of the minimum lease payments. The outstanding rental obligations, net of finance charges, are 
recorded as long-term payables, while the interest element is charged to profit or loss over the lease 
period. The assets acquired under finance leases are depreciated over the useful life of the asset. 

 
 Operating lease payments are recognised as an expense in profit or loss on a straight line basis over the 

lease term. 
 
5.10 Foreign currencies 
 Transactions in foreign currencies are translated into Baht at the exchange rate ruling at the date of the 

transaction. Monetary assets and liabilities denominated in foreign currencies are translated into Baht at 
the exchange rate ruling at the end of reporting period.  

 
Gains and losses on exchange are included in determining income. 
 

5.11 Impairment of assets 
 At the end of each reporting period, the Company performs impairment reviews in respect of the property, 

plant and equipment whenever events or changes in circumstances indicate that an asset may be 
impaired. An impairment loss is recognised when the recoverable amount of an asset, which is the higher 
of the asset’s fair value less costs to sell and its value in use, is less than the carrying amount.  

 
 An impairment loss is recognised in profit or loss. 	
 
5.12 Employee benefits 
 `P:*1d1'*(	'(89:4''	3'/'Q61,	

Salaries, wages, bonuses and contributions to the social security fund are recognised as expenses when 
incurred. 
 
5:,1d'(89:4('/1	3'/'Q61,	
]'Q6/'2	U:/1*63S16:/	89)/,	
The subsidiaries and their employees have jointly established a provident fund. The fund is monthly 
contributed by employees and the subsidiaries. The fund’s assets are held in a separate trust fund and the 
subsidiaries’ contributions are recognised as expenses when incurred. 
 
]'Q6/'2	3'/'Q61	89)/,	
The subsidiaries have obligations in respect of the severance payments and they must make to employees 
upon retirement under labor law. The subsidiaries treat these severance payment obligations as a defined 
benefit plan. 
 
The obligation under the defined benefit plan is determined by a professionally qualified independent 
actuary based on actuarial techniques, using the projected unit credit method. 
 
For the first-time adoption of TAS 19 Employee Benefits in 2011, the subsidiaries elected to recognise the 
transitional liability, which exceeds the liability that would have been recognised at the same date under 
the previous accounting policy, through an adjustment to the beginning balance of retained earnings 
(deficit) in 2011. 
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5.13 Provisions 
 Provisions are recognised when the Company and its subsidiaries have a present obligation as a result of a 

past event, it is probable that an outflow of resources embodying economic benefits will be required to 
settle the obligation, and a reliable estimate can be made of the amount of the obligation.  

 
5.14 Income Tax 
 Income tax is provided in the accounts at the amount expected to be paid to the taxation authorities, 

based on taxable profits determined in accordance with tax legislation.  
 

6. Significant accounting judgments and estimates 
 The preparation of financial statements in conformity with financial reporting standards at times requires 

management to make subjective judgments and estimates regarding matters that are inherently uncertain. 
These judgments and estimates affect reported amounts and disclosures and actual results could differ from 
these estimates. Significant judgments and estimates are as follows: 

 
 Leases 
 In determining whether a lease is to be classified as an operating lease or finance lease, the management 

is required to use judgments regarding whether significant risk and rewards of ownership of the leased 
asset has been transferred, taking into consideration terms and conditions of the arrangement.  

 
 Allowance for doubtful accounts 
 In determining an allowance for doubtful accounts, the management needs to make judgments and 

estimates based upon, among other things, past collection history, aging profile of outstanding debts and 
the prevailing economic condition.  

 
 Property, plant and equipment/Depreciation 
 In determining depreciation of plant and equipment, the management is required to make estimates of 

the useful lives and residual values of plant and equipment and to review estimate useful lives and residual  
 values when there are any changes.  
 
 In addition, the management is required to review property, plant and equipment for impairment on a 

periodical basis and record impairment losses in the period when it is determined that their recoverable 
amount is lower than the carrying amount. This requires judgments regarding forecast of future revenues 
and expenses relating to the assets subject to the review. 

 
Post-employment benefits under defined benefit plans 

 The obligation under the defined benefit plan is determined based on actuarial techniques. Such 
determination is made based on various assumptions, including discount rate, future salary increase rate, 
mortality rate and staff turnover rate. 

 
7. Cash and cash equivalents 

(Unit: Thousand Baht) 

 
Consolidated         

financial statements 
Separate           

financial statements 
 2012 2011 2012 2011 
Cash 193 178 5 5 
Bank deposits 39,115 15,960 1,109 203 
Total 39,308 16,138 1,114 208 
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 As at 31 December 2012, bank deposits in saving accounts, fixed deposits carried interests at the rates 
between 0.75 and 2.25 percent per annum (2011: between 0.75 and 2.25 percent per annum). 

 
8. Trade and other receivables  

  (Unit: Thousand Baht) 
 Consolidated 

financial statements
Separate 

financial statements 
 2012 2011 2012 2011 
Trade receivables - related parties (Note 9)     
Aged on the basis of due dates   
Not yet due 6,024 1,561 - - 
Past due     
   Up to 3 months 79 - - - 
Total trade receivables – related parties 6,103 1,561 - - 
 
Trade receivables – unrelated parties 

    

Aged on the basis of due dates     
Not yet due 30,252 32,422 - - 
Past due     
   Up to 3 months 2,780 4,886 - - 
   Over 3 months – 6 months 260 168 - - 
   Over 6 months – 12 months 42 - - - 
   Over 12 months  15,043 15,043 15,043 15,043 
Total 48,377 52,519 15,043 15,043 
Less: Allowance for doubtful accounts (15,043) (15,043) (15,043) (15,043) 
Total trade receivables – unrelated parties, net 33,334 37,476 - - 
Total trade receivable – net 39,437 39,037 - - 
 
Other receivables  

    

Other receivables 1,144 6,484 - - 
Amounts due from related party (Note 9) 2,278 2,136 - - 
Less: Allowance for doubtful accounts (2,136) (2,136) - - 
Total other receivables – net 1,286 6,484 - - 
Total trade and other receivables – net 40,723 45,521 - - 

 
 
9. Related party transactions 
 During the years, the Company and its subsidiaries had significant business transactions with related 

parties. Such transactions, which are summarised below, arose in the ordinary course of business and 
were concluded on commercial terms and bases agreed upon between the Company and those related 
parties.  

 
 
 
 
 
 
 
. 
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 (Unit: Million Baht) 
 Consolidated 

financial 
statements 

Separate     
financial 

statements Transfer Pricing Policy 
 2012 2011 2012 2011  
Transactions with subsidiary 
companies 

     

(eliminated from consolidated financial 
statements) 

     

Interest income - - 2.6 0.6 7.4% and 7.5% per annum 
       (2011: 7.75% per annum)

Transactions with related 
companies 

     

Rental and service income  102.7 98.4 1.0 1.3 Cost plus margins of        
10% - 15%, contract prices 

Interest income 5.4 1.5 - - 7.25% and 7.6% per annum 
       (2011: 7.35% per annum)
Management fee expense 6.9 7.3 1.5 1.9 Contract price 
Service expenses  7.5 5.5 0.2 - Contract price 
Rental expenses 4.5 4.1 - - Contract price 
 
The balance of the accounts as at 31 December 2012 and 2011 between the Company and those related 
parties are as follows: 

  (Unit: Thousand Baht) 

 
Consolidated       

financial statements 
Separate         

financial statements 
 2012 2011 2012 2011 
Trade and other receivables - related parties (Note 

8) 
    

Trade receivables - related parties    
Related companies (related by common 

directors) 6,103 1,561 - - 
Total trade receivable - related parties 6,103 1,561 - - 
Amounts due from related parties    
Related companies (related by common 

directors) 
2,278 

2,136 - - 
Less: Allowance for doubtful accounts (2,136) (2,136) - - 
Total amounts due from related parties - net 142 - - - 
Total trade and other receivables - related 

parties 
6,245 1,561 - - 

Other payables - related parties (Note 19)     
Related companies (related by common 

directors) 273 96 - - 
Total other payables - related parties 273 96 - - 
Long-term liabilities - related parties      
Subsidiary company     
Premier LMS Company Limited - - 6,998 9,330 
Related company     
Premier Marketing Public Company Limited 23,941 31,921 23,941 31,921 
Total long-term liabilities - related parties 23,941 31,921 30,939 41,251 
Less: Current portion due within one year (7,980) (7,980) (10,313) (10,313) 

Long-term liabilities - related parties, net of 
current portion 15,961 

 
23,941 20,626 

 
30,938 
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The Company has long-term liabilities - related parties because in December 2006, Premier Marketing 
Public Company Limited (a related company) entered into agreements assigning the rights over loans 
under rehabilitation plan of the Company from a financial institution and in December 2007 and February 
2008 Premier LMS Company Limited (a subsidiary) entered into agreements to assigning the rights over 
loans under rehabilitation plan of the Company from various creditors. 
 
The conditions of repayment for long-term liabilities are in accordance with existing conditions stipulated  
in the rehabilitation plan, which can be summarised as follows:	
	
Interest rates : Interest is to be charged at 4.5 percent per annum for the first 24 

months after the amendment of the rehabilitation plan is approved 
by the court, with interest charged at 1 percent per annum to be 
paid for the first 12 months and the remainder to be suspended and 
payable together with the last installment of principal. After the 24

th
 

month, interest is to be charged at MLR as at the beginning date of 
each accounting period of Thai Military Bank Public Company Limited 
or that of lenders, whichever is lower. 

Interest payment period : Monthly 
Principal repayment schedule :  Annual basis, commencing from December 2007 to December 2015 

 
Loans to related parties  
As at 31 December 2012 and 2011, the balance of loans between the Company, its subsidiaries and those 
related parties and the movement are as follows: 

(Unit: Thousand Baht) 
 Consolidated financial statements 

Loans to related parties Related by 

Balance as at  
31 December 

2011 

Increase   
during the 

year 

Decrease   
during the 

year 

Balance as at  
31 December 

2012 
Premier Products Public 

Company Limited 
Common 
directors 45,604 85,000 (80,604) 50,000

Mooban Seri Company Limited Common 
directors 35,800 217,143 (186,438) 66,505

Seri Premier Company Limited Common 
directors 5,022 - (5,022) -

Total  86,426 302,143 (272,064) 116,505

 
 (Unit: Thousand Baht) 

 Separate financial statements 

Loans to related party 
 

Related by

Balance as at 
31 December 

2011 

Increase   
during the 

year 

Decrease   
during the 

year 

Balance as at  
31 December 

2012 
Premier Capital (2000) 
Company Limited 

Subsidiary 
37,484 26,300 (6,780) 57,004

Total  37,484 26,300 (6,780) 57,004

 
The Company has short-term loans to a subsidiary company in the form of promissory notes, carrying 
interest at the rates of 7.4 to 7.5 percent per annum (2011: 7.75 percent per annum). The notes are due 
at call and are not collateralised. 
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A subsidiary has short-term loans to related companies which comprise loans under factoring receivables 
or loans under promissory notes secured by the transfer of rights over collection from sales of land and 
construction thereon and collection from rental and service receivables. The loans carry interest at the rate 
of 7.25 and 7.6 percent per annum (2011: 7.35 percent per annum). 
 
Directors and management’s benefits 
During the years ended 31 December 2012 and 2011, the Company and its subsidiaries had employee benefit 
expenses of their directors and management as below. 

(Unit: Thousand Baht) 
 Consolidated       

financial statements 
Separate         

financial statements 
 2012 2011 2012 2011
Short-term employee benefits 9,402 12,430 1,303 204 
Post-employment benefits 86 322 - - 
Total 9,488 12,752 1,303 204 

  
 Guarantee obligations with related parties 
 The Company and its subsidiaries have outstanding guarantee obligations with its related parties, as 

described in Note 29.1 to the financial statements. 
 
10. Other current assets 

     (Unit: Thousand Baht) 
 Consolidated       

financial statements 
Separate         

financial statements 
 2012 2011 2012 2011 
Refundable value added tax 6,925 19,416 208 188 
Others  698 1,271 - 8 
Total other current assets  7,623 20,687 208 196 

 
11. Restricted bank deposits 
  Deposits of subsidiaries have been pledged as security against bank guarantees issued by the banks on 

behalf of subsidiaries and as security required in the normal course of the business of subsidiaries. 
 
12. Investments in accounts receivable 

 (Unit: Thousand Baht) 

 
Consolidated 

financial statements 
 2012 2011 
Investments in accounts receivable 14,233 14,379 
Less: Allowance for impairment of investments (14,233) (14,379) 
Investments in accounts receivable - net - - 

 
13. Investment in subsidiary 
 Detail of investment in subsidiary as presented in the separate financial statements is as follow: 
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 (Unit: Thousand Baht) 
  

Shareholding 
 Dividend 

received 
Company Paid-up capital percentage Cost during the years

 2012 2011 2012 2011 2012 2011 2012 2011 
   Percentage Percentage    
Premier Capital (2000)  
Company Limited 

230,000 230,000 100.00 100.00 230,000 230,000 - - 

 
14. Property, plant and equipment 

 (Unit: Thousand Baht) 
Consolidated financial statements 

 
Motor vehicles   

for rent 
Equipment    
and others Total 

Cost:    
1 January 2011 1,670,303 49,892 1,720,195 
Additions 411,932 2,798 414,730 
Disposals (262,148) (153) (262,301) 
31 December 2011 1,820,087 52,537 1,872,624 
Additions 442,549 7,267 449,816 
Disposals (289,062) (727) (289,789) 
31 December 2012 1,973,574 59,077 2,032,651 
Accumulated depreciation:   
1 January 2011 453,951 32,470 486,421 
Depreciation for the year 210,504 6,318 216,822 
Depreciation on disposals (131,904) (120) (132,024) 
31 December 2011 532,551 38,668 571,219 
Depreciation for the year 233,947 6,762 240,709 
Depreciation on disposals (142,728) (697) (143,425) 
31 December 2012 623,770 44,733 668,503 
Allowance for impairment loss:   
1 January 2011 - - - 
Increase during the year 4,705 - 4,705 
31 December 2011 4,705 - 4,705 
Reversal of allowance for impairment loss 

during the year (4,705) - (4,705) 
31 December 2012 - - - 
Net book value:   
31 December 2011 1,282,831 13,869 1,296,700 

31 December 2012 1,349,804 14,344 1,364,148 

 
Depreciation for the year: 
 
2011 (Baht 215.5 million included in cost of rental and services, and the balance in 

administrative expenses) 216,822 

2012 (Baht 239.4 million included in cost of rental and services, and the balance in 
administrative expenses) 240,709 
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                                                                  (Unit: Thousand Baht) 
Separate           

financial statements
 Equipment and others 
Cost:   
1 January 2011 13,272 
31 December 2011 13,272 
31 December 2012 13,272 
Accumulated depreciation:  
1 January 2011 13,241 
Depreciation for the year 25 
31 December 2011 13,266 
Depreciation for the year 6 

31 December 2012 13,272 
Net book value:  

31 December 2011 6 

31 December 2012 - 

Depreciation for the year:   
2011 (Included in administrative expenses) 25 

2012 (Included in administrative expenses) 6 

  
As at 31 December 2012, certain equipment items have been fully depreciated but are still in use. The 
gross carrying amount before deducting accumulated depreciation of those assets amounted to 
approximately Baht 26 million (2011: Baht 47 million), Separate financial statements: Baht 13 million 
(2011: Baht 13 million). 
 

 As at 31 December 2012, a subsidiary has vehicles acquired under hire-purchase and finance lease 
agreements, with net book value amounting to approximately Baht 825 million and Baht 309 million, 
respectively (2011: Baht 643 million and Baht 342 million, respectively). 

 
 In addition, a subsidiary has pledged vehicles for rent with a total net book value as at 31 December 2012 

of Baht 127 million (2011: Baht 208 million) as collateral for long-term loan from financial institution. 
 
 A subsidiary is engaged in the vehicle rental business. The terms of the agreements are generally between 

3 and 5 years.	As at 31 December 2012 and 2011, future minimum lease income receipts under these 
operating lease contracts were as follows. 

 
                 (Unit: Million Baht)
 2012 2011 

In up to 1 year 415.9 393.7 
In over 1 and up to 5 years 464.5 665.1 
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15. Non-operating assets 
       (Unit: Thousand Baht) 

 
Consolidated 

financial statements 
Separate 

financial statements 
 2012 2011 2012 2011 
Land and land improvement 5,295 12,866 294 7,865 
Building 1,413 1,413 1,413 1,413 
Total 6,708 14,279 1,707 9,278 
Less : Accumulated depreciation/ 
   allowance for impairment loss (4,066) (4,066) (618) (618) 

Non-operating assets - net 2,642 10,213 1,089 8,660 

  
A subsidiary company has mortgaged land with a total net book value as at 31 December 2012 of Baht 
1.5 million (2011: Baht 1.5 million) to secure its bank overdrafts. 

 
16. Other receivables - related parties 
 As at 31 December 2012 and 2011, other receivables - related parties consist of the following:  

  (Unit: Thousand Baht) 

 
Consolidated 

financial statements 
Separate 

financial statements 
 2012 2011 2012 2011 
Premier Capital Company Limited 10,816 13,521 - - 
Premier Fission Capital Company Limited 112,334 150,430 111,665 149,540 
Less: Deferred gain from sales of      
     investments (123,150) (163,951) (111,665) (149,540) 
 - - - - 

 
The Company 

 Amounts receivable from Premier Fission Capital Company Limited represent receivables from sales of 
investments and other assets to be received over 10 years commencing from the date on which the Court 
grants final approval for the plan amendment. After a grace period of 1 year, Baht 10 million per annum 
is to be received in the 2

nd
 and 3

rd
 years, and the remainder to be received in equal annual amounts 

from the 4
th
 to the 10

th
 years. However, for reasons of prudence, the Company has deferred the 

recognition of the Baht 283 million gain on these sales until payment is received. The Company received 
the first installment in December 2007 and as at 31 December 2012, the Company has received cash from 
Premier Fission Capital Company Limited totaling Baht 171.5 million (Baht 37.9 million was received in 
2012 and Baht 37.9 million was received in 2011). Because the sales and purchase of these investments 
were made for the purpose of organisational restructuring within the group companies, the above gain is 
considered to be “Gain on difference on reorganisation of business of group companies” and presented in 
the shareholder’s equity in the statements of financial position.   

 
 Subsidiary 
 Receivable from Premier Capital Company Limited amounting to Baht 27 million, represents the amount 

receivable from Premier Capital (2000) Company Limited’s sale of investment in a company, for which it 
is to receive payment at a rate of Baht 2.7 million per annum over 10 years, commencing from October 
2006. The other receivable from Premier Fission Capital Company Limited, amounting to Baht 2.1 million, 
represent receivables from Premier Capital (2000) Company Limited’s sale of investments in 2 other 
companies, for which payment is to be received at a rate of Baht 0.2 million per annum over 9 years, 
commencing from October 2007. 
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 In October 2006 Premier Capital (2000) Company Limited (the subsidiary) entered into a memorandum of 
amendment with Premier Capital Company Limited that rescheduled the due date for settlement of the 
first installment from October 2006 to October 2007 to bring the settlement in line with the agreement 
that the Company made with Premier Fission Capital Company Limited. 

 
 As at 31 December 2012, the subsidiary has received cash from Premier Fission Capital Company Limited 

and Premier Capital Company Limited totaling Baht 17.5 million (Baht 2.9 million was received in 2012 
and Baht 2.9 million was received in 2011). Because the sales and purchase of these investments were 
made for the purpose of organisational restructuring within the group companies, the result of the above 
transaction is considered to be “Gain on difference on reorganisation of business of group companies” and 
presented in shareholders’ equity in the statements of financial position. 

 
17. Other non-current assets 

     (Unit: Thousand Baht) 
 Consolidated       

financial statements 
Separate         

financial statements 
 2012 2011 2012 2011
Refundable withholding tax deducted 

at source 3,710 17,564 33 234 
Deposits and others  1,447 3,989 17 2,501 
Total other non-current assets  5,157 21,553 50 2,735 

 
18. Bank overdrafts  
 Bank overdrafts facilities of a subsidiary are secured by the mortgage of its land as mentioned in Note 15 

to the financial statements. 
 
19. Trade and other payables 

     (Unit: Thousand Baht) 
 Consolidated        

financial statements 
Separate         

financial statements 
 2012 2011 2012 2011
Trade payables - unrelated parties 14,451 11,180 - - 
Other payables - related parties (Note 9) 273 96 - - 
Other payables 549 280 341 222 
Accrued expenses 6,791 7,670 688 1,256 
Total trade and other payables  22,064 19,226 1,029 1,478 

 
20. Liabilities under hire-purchase agreements 

 (Unit: Thousand Baht) 

 
Consolidated

financial statements 
 2012 2011 
Liabilities under hire-purchase agreements 822,104 647,109 
Less: Deferred interest expenses (82,226) (68,943) 
Total 739,878 578,166 
Less: Portion due within one year (204,949) (148,268) 

Liabilities under hire-purchase agreements, net of current portion 534,929 429,898 

  A subsidiary has entered into hire-purchase contracts for vehicles with local finance companies with terms 
of payment within 12 to 60 months and interest rates (flat rates) of 2.35 to 4.5 percent per annum (2011: 
2.47 to 5.25 percent per annum). 



���������	
����
��������������������������������������	
��� �!�"�#�$130

7�����
��

��(�6!",	�����+69#��+�(
x�(j{�(����9�8(9(
��zz(j{�(�%��*�������
� :����
��.#(�7(�;�
� ������������<���(x
������

� )
�j,�����k � ��U���k � ��
�

�������9(
��zz(j{�(�%��� ������ ������ ������
*�,j7��
9(
��zz(j{�(�%����,(�9�*7�z{������������������������������������� :����;� :����;� :����;�

�������9(
��zz(j{�(�%���U��&�<�� ������ ������ '�����

�
� :����
��.#(�7(�;�
� ������������<���(x
������

� )
�j,�����k � ��U���k � ��
�

�������9(
��zz(j{�(�%��� �'���� ����'� ��'���
*�,j7��
9(
��zz(j{�(�%����,(�9�*7�z{�� :����; :����;� :����;�

�������9(
��zz(j{�(�%���U��&�<�� ������ ������ �'����

�
���� (�'40 �#��0�%%��&)������ ��

� ���:����
��	��7(�;�
� �7,(�j�����


� ����� �����
�������9(
��zz(j{�(,(�j���� �������� �'������
��,��*�,j7��
��9�*7�z{�� :���'��;� :������;�

��
� �����'�� ��'�����
��,���������$��,8(��*{8(�6�(
�������k � :'�����;� :������;�

�������9(
��zz(j{�(,(�j����U��&�<�+(,�������$��,8(��*{8(�6�(
�������k � �������� ��������

� �

� 7�����
��
-��������)*#�8(��zz(j{�(,(�j���,�77�����.������j	%��j{�(
(�	(��6j	%���{#��,(�*8(j���,�+,(��*

�,8(��*,(�{8(�6x�(

j{�(jk���(
j*%��� �(
&�����zz(
��6
6j�.(�*
j�.��
k�6
(�� �� $��� �� k � -.6��zz(*��,.�(�jk����zz(���7�,j.�,)
�)*#��

�

7�����
��

��(�6!",	�����+69#��+�(
x�(j{�(����9�8(9(
��zz(j{�(,(�j���*�������
� ������������������������:����
��.#(�7(�;�
� ������������<���(x
������

� )
�j,�����k � ��¼���k � ��
�

!.��
���+8(���j�������9�8(���9#��+�(
��������9(
��zz(j{�(� ����� ������ ������
*�,j7��
9(
��zz(j{�(,(�j�����,(�9�*7�z{�� :����; :���;� :���';


".x�(km++&7�����+8(���j�������9�8(���9#��+�(
��������9(
��zz(j{�(� '���� ������ ������

�
� :����
��.#(�7(�;�
� ������������<���(x
������

� )
�j,�����k � ��¼���k � ��
�

!.��
���+8(���j�������9�8(���9#��+�(
��������9(
��zz(j{�(� ����� �''��� �'����
*�,j7��
9(
��zz(j{�(,(�j�����,(�9�*7�z{�� :����; :���';� :����;


".x�(km++&7�����+8(���j�������9�8(���9#��+�(
��������9(
��zz(j{�(� ����� ������ ��'���

�
�
�
�



[1@/6@1�X7;@1J16A@�[.L968�I3/J072�g6/6;@?Z77.09�K@J31;�
hi
 131

 Future minimum lease payments required under the hire-purchase agreements were as follows: 
                                                                    (Unit: Million Baht)
 As at 31 December 2012 
 Less than 1 year 1-5 years Total 
Liabilities under hire-purchase agreements 241.8 580.3 822.1 
Deferred interest expenses (36.9) (45.3) (82.2) 
Liabilities under hire-purchase – net 204.9 535.0 739.9 

 
(Unit: Million Baht) 

 As at 31 December 2011 
 Less than 1 year 1-5 years Total 
Liabilities under hire-purchase agreements 178.4 468.7 647.1 
Deferred interest expenses (30.1) (38.8) (68.9) 
Liabilities under hire-purchase – net 148.3 429.9 578.2 

 
21. Liabilities under finance lease agreements 

     (Unit: Thousand Baht) 
 Consolidated 

financial statements
 2012 2011 
Liabilities under finance lease agreements 230,110 273,446 
Less: Deferred interest expenses (19,739) (25,533) 
Total 210,371 247,913 
Less: Portion due within one year (74,256) (82,058) 

Liabilities under finance lease agreements, net of current portion 136,115 165,855 

  
 The subsidiary has entered into the finance lease agreements with leasing companies for rental of vehicles 

for use in its operation, whereby it is committed to pay rental on a monthly basis. The terms of the 
agreements are generally between 3 and 5 years. Finance lease agreements are non-cancelable. 

 
 Future minimum lease payments required under the finance lease agreements were as follows: 

(Unit: Million Baht) 
 As at 31 December 2012 
 Less than 1 year 1-5 years Total 
Future minimum lease payments 84.8 145.3 230.1 
Deferred interest expenses (10.5) (9.2) (19.7) 
Present value of future minimum lease payments  74.3 136.1 210.4 

 
(Unit: Million Baht) 

 As at 31 December 2011 
 Less than 1 year 1-5 years Total 
Future minimum lease payments 95.9 177.5 273.4 
Deferred interest expenses (13.8) (11.7) (25.5) 
Present value of future minimum lease payments  82.1 165.8 247.9 
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22. Long-term loan 
 (Unit: Thousand Baht) 
 Consolidated 

financial statements
 2012 2011 
Long-term loan 75,980 187,152
Less: Portion due within one year (65,480) (93,228)

Long-term loan, net of current portion 10,500 93,924

  
Conditions of this long-term loan are as follows: 
Interest rate : MLR plus 0.5 percent per annum. 
Principal and interest 
repayment 

: Monthly installments within 4 years, commencing from July 2010 

 
 In 2010, a subsidiary entered into a loan agreement with a financial institution. The long-term loan is 

secured by the transfer of rights over rental vehicle assets and the pledge of the rights over bank accounts 
for receiving car rental income for vehicles for which ownership documents have been transferred rights to 
lender. The subsidiary agreed to allow the lender use the funds in this account to settle principal each 
month, in accordance with conditions.  

 
 In addition, under the long-term loan agreement, the subsidiary has to comply with certain covenants 

relating to its operations, financial ratios and other matters. 
 
23. Long-term liabilities 
 As at 31 December 2012 and 2011, outstanding long-term liabilities of the Company under its 

rehabilitation plan consist of the following: 
(Unit: Thousand Baht) 

 
Consolidated / Separate 

financial statements 
 2012 2011 
Long-term liabilities 1,240 1,653 
Less: Current portion (413) (413) 

Long-term liabilities – net of current portion 827 1,240 

 
Interest rates  : Interest is to be charged at 4.5 per annum for the first 24 months 

after the amendment of the rehabilitation plan is approved by the 
court, whereby the interest of 1 percent per annum is to be 
charged for the first 12 months while the remainder is to be 
suspended and payable together with the last installment payment 
of principal. After the 24

th
 month, interest is to be charged at MLR 

as at the beginning date of each accounting period of Thai 
Military Bank Public Company Limited or that of lenders, whichever 
is lower. 

Interest payment period  : Monthly  
Principal repayment schedule :  Annual basis, commencing from December 2007 to December 

2015. 
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24. Provision for long-term employee benefits 
 Provision for long-term employee benefits, which is compensations on employees’ retirement, was as 

follows: 
    (Unit: Thousand Baht) 
 Consolidated financial statements 
 2012 2011 
Provisions for long-term employee benefits               
at beginning of year 22,097 20,191 

Current service cost 1,361 1,468 
Interest cost 509 438 
Benefits paid during the year (1,772) - 
Provisions for long-term employee benefits               
at end of year 22,195 22,097 

  
Long-term employee benefit expenses included in the profit or loss was as follows: 
 

 (Unit: Thousand Baht) 
 Consolidated 

financial statements 
 2012 2011 
Current service cost  1,361 1,468 
Interest cost  509 438 
Total expense recognised in profit or loss 1,870 1,906 
 
Line items under which such expenses are included in profit or loss  

 

Administrative expenses 1,870 1,906 
 
Principal actuarial assumptions at the valuation date were as follows: 
 Consolidated financial statements 
 2012 2011
 (% per annum) (% per annum)
Discount rate 4 4
Future salary increase rate  4.5, 5 4.5, 5 
Staff turnover rate (depending on age of employee) 1 - 25 1 - 25 
 
Amounts of defined benefit obligation for the current and previous two periods are as follows: 

(Unit: Thousand Baht)
 Consolidated financial statements 
Year 2012 22,195 
Year 2011 22,097 
Year 2010 20,191 
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25. Expenses by nature 
 Significant expenses by nature are as follow: 

 
26. Corporate income tax 
 Corporate income tax of the Company and its subsidiaries were calculated on profit (loss) before income 

tax for the year, after adding back expenses and deducting income which are disallowable for tax 
computation purposes. 

 
27. Basic earnings per share 
 Basic earnings per share is calculated by dividing profit (loss) for the year attributable to equity holders of 

the Company (excluding other comprehensive income) by the weighted average number of ordinary shares 
in issue during the year, before deducting shares issued by the Company for unclaimed guarantees of 
debt. 

 
Consolidated 

financial statements 
Separate 

financial statements 
 2012 2011 2012 2011 

Profit (loss) for the year (Thousand Baht) 45,842 40,203 (4,604) (3,346)
Weighted average number of ordinary shares 

(Thousand shares) 800,000 800,000  800,000 800,000 
Basic earnings (loss) per share (Baht/share)    0.057    0.050    (0.006)   (0.004) 

 
28. Provident fund 
 
 The subsidiaries and their employees have jointly established a provident fund in accordance with the 

Provident Fund Act B.E. 2530. Both employees and the subsidiaries contributed to the fund monthly at the 
rate of 5 percent of basic salary. The fund, which is managed by Kasikorn Asset Management Company 
Limited, will be paid to the employees upon termination in accordance with the fund rules. During the 
year 2012, subsidiaries contributed Baht 1.4 million (2011: Baht 1.5 million) to the fund.  

 
29. Commitments and contingent liabilities 
29.1 Guarantees 

(1) The Company has obligations under its guarantee and aval of loan facilities and promissory notes 
of related companies amounting to Baht 56.0 million (2011: Baht 64.9 million). However, the 
Company has already issued shares to cover all of its guarantee obligations, as discussed in Note 4 
to the financial statements. 

 
(2) A subsidiary has guaranteed loans of a related company amounting to Baht 17.6 million to a 

company. As at 31 December 2012, the balance of these loans was Baht 2.1 million (2011: Baht 
5.6 million).  

  (Unit: Thousand Baht) 
 Consolidated  

financial statements
Separate  
financial statements 

 2012 2011 2012 2011 
Salary and wages and other employee benefits 57,048 57,140 - - 
Depreciation 240,709 216,822 6 25 
Repair and maintenance expenses 35,710 29,972 - - 
Insurance expense for vehicles for rent 34,491 35,104 - - 
Management fee expenses 6,900 7,434 1,500 2,034 
Rental expenses from operating lease agreements 5,320 4,945 42 41 
Computer and information system service expenses 5,181 4,933 186 - 
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(3) A subsidiary and a related company have guaranteed liabilities of another subsidiary to a financial 
institution under long-term lease agreements, amounting to Baht 90 million. As at 31 December 
2012, the outstanding liabilities under long-term lease agreements were Baht 19.5 million (2011: 
Baht 45.4 million).  

 
(4) As at 31 December 2012, there were outstanding bank guarantees of approximately Baht 11.9 million 

(2011: Baht 10.9 million) issued by banks on behalf of the subsidiary in respect of certain 
performance bonds as required in the normal course of its business. These included letters of 
guarantee amounting to Baht 9.9 million (2011: Baht 9.9 million) to guarantee contractual 
performance and Baht 2.0 million (2011: Baht 1.0 million) to guarantee others. 

 
29.2 Operating lease commitments 
 The subsidiaries have entered into several lease agreements in respect of the lease of office building space 

and equipment. The terms of the agreements are generally between 1 and 3 years. 
 
 Future minimum lease payments required under these non-cancellable operating leases contracts were as 

follows. 
 (Unit: Million Baht) 
 Consolidated financial statements 
 As at 31December 
 2012 2011 
Payable:   
In up to 1 year 10.3 2.7 
In over 1 and up to 3 years   5.7 0.1 

 
29.3 Long-term service commitments 
 The Company and its subsidiaries have entered into management service agreements with a related 

company, whereby management fees totaling Baht 0.6 million per month (2011: Baht 0.6 million per 
month) (The Company only amounting to Baht 0.1 million per month (2011: Baht 0.1 million per month)) 
are payable in the future. The agreements end in December 2013 but they automatically renew for periods 
of one year each time until terminated. 

 
29.4 Litigation 
 Various creditors and financial institutions sued the Company for debt repayment and petitioned the courts 

to order payment of indebtedness and declare the Company bankrupt. All the cases considered by the 
courts were ordered temporarily dismissed and the Company converted all indebtedness per the lawsuits to 
equity and issued share certificates to all creditors. All remaining indebtedness after the debt-to-equity 
swap was forgiven in accordance with the conditions stipulated under the rehabilitation plan. The Company 
is therefore now free from any of the above obligations. Currently, the Company has filed a petition with 
the court to strike the cases involving the Company off from the case list.  

 
30. Financial instruments 
30.1 Financial risk management 
 The Company and its subsidiaries’ financial instruments, as defined under Thai Accounting Standard No. 

107 “Financial Instruments: Disclosure and Presentations”, principally comprise cash and cash equivalents, 
receivables, short-term loans, investments, payables, liabilities under hire-purchase agreements, liabilities 
under finance lease agreements, long-term liabilities and long-term loans. The financial risks associated 
with these financial instruments and how they are managed are described below:  
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7*'261	*6,+	
 Subsidiary companies are exposed to credit risk primarily with respect to trade and other receivables and 

loans. The subsidiaries manage the risk by adopting appropriate credit control policies and procedures and 
therefore do not expect to incur material financial losses. In addition, the subsidiaries do not have high 
concentrations of credit risk since they have large customer bases. The maximum exposure to credit risk is 
limited to the carrying amounts of trade and other receivables and loans as stated in the statement of 
financial position. 

 
	 ./1'*',1	*)1'	*6,+	
 The Company and its subsidiaries are exposed to interest rate risk relates primarily to their cash at banks, 

bank overdrafts, loans, liabilities under hire-purchase agreements, liabilities under finance lease agreements 
and long-term borrowings. However, since most of the Company and its subsidiaries’ financial assets and 
liabilities bear floating interest rates or fixed interest rates which are close to the market rate, the interest 
rate risk is expected to be minimal.  

 Significant financial assets and liabilities classified by type of interest rates are summarised in the table 
below, with those financial assets and liabilities that carry fixed interest rates further classified based on 
the maturity date, or the repricing date if this occurs before the maturity date. 

 
 (Unit: Million Baht)
 Consolidated financial statements 
 As at 31 December 2012 
 Fixed interest rates    
 Within  Floating Non-interest  Effective 
 1 year 1-5 years interest rate bearing Total interest rate 
  (% per annum)
Financial assets      
Cash and cash equivalents  - - 39 - 39 0.75 - 2.25 
Trade and other receivables - - - 41 41 - 
Short-term loans to related 
parties 

- - 116 - 116 7.25,7.6

Restricted bank deposits - - 5 - 5 1.875, 2 
Total - - 160 41 201  
       
Financial liabilities       
Trade and other payables  - - - 22 22 - 
Liabilities under hire-purchase       
   agreements  205 535 - - 740 5.00 - 8.48 
Liabilities under finance lease       
   agreements 74 136 - - 210 5.75 - 9.25 
Long-term loans - - 76 - 76 Note 22 
Long-term liabilities - - 1 - 1 Note 23 
Long-term liabilities - related
parties 

- - 24 - 24 
Note 9 

Total 279 671 101 22 1,073  
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 (Unit: Million Baht) 
 Consolidated financial statements 
 As at 31 December 2011 
 Fixed interest rates     
 Within  Floating Non-interest  Effective 
 1 year 1-5 years interest rate bearing Total interest rate 
  (% per annum)
Financial assets       
Cash and cash equivalents  - - 16 - 16 0.75 - 2.25 
Current investments - - 2 - 2 0.75 
Trade and other receivables - - - 46 46 - 
Short-term loans to related 
parties 

- - 86 - 86 7.35 

Restricted bank deposits - - 4 - 4 1.75 - 2.00 
Total - - 108 46 154  
       
Financial liabilities       
Bank overdrafts - - 4 - 4 MOR
Trade and other payables - - - 19 19 - 
Liabilities under hire-purchase       
   agreements  148 430 - - 578 4.66 - 9.67 
Liabilities under finance lease       
   agreements 82 166 - - 248 5.50 - 9.25 
Long-term loans - - 187 - 187 Note 22
Long-term liabilities - - 2 - 2 Note 23
Long-term liabilities - related 
parties 

- - 32 - 32 Note 9

Total 230 596 225 19 1,070  
 

 (Unit: Million Baht) 
 Separate financial statements 
 As at 31 December 2012 
 Fixed interest rates     
 Within  Floating Non-interest  Effective

 1 year 1-5 years interest rate bearing Total interest rate 
 (% per annum) 

Financial assets       
Cash and cash equivalents  - - 1 - 1 0.75 - 2.00 
Short-term loans to related 
parties - - 57 - 57 

7.40 - 7.50 

Total - - 58 - 58  
      
Financial liabilities      
Trade and other payables  - - - 1    1 - 
Long-term liabilities - - 1 - 1 Note 23 
Long-term liabilities - related 
parties - - 31 - 31 

Note 9 

Total - - 32 1 33  
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 (Unit: Million Baht) 
 Separate financial statements 
 As at 31 December 2011 
 Fixed interest rates     
 Within  Floating Non-interest  Effective 
 1 year 1-5 years interest rate bearing Total interest rate 
  (% per annum) 
Financial assets       
Cash and cash equivalents       -      -      0.2      -       0.2 0.75
Short-term loans to related 
parties      -      -      37      -       37 

7.75

Total      -      -   37.2      -     37.2  
       
Financial liabilities       
Trade and other payables       -      -      -      1        1 - 
Long-term liabilities    -    -     2      -       2 Note 23 
Long-term liabilities - related 
parties     -    -   41      -      41 

Note 9

Total     -     -     43      1      44  
	
e:*'6V/	US**'/U4	*6,+	

 The subsidiaries considered that foreign currency risk to be limited since the amounts of outstanding 
financial assets and liabilities denominated in foreign currency are immaterial. 

 
30.2 Fair values of financial instruments 
 Since the interest rates of the majority of financial long-term liabilities vary in line with market rates or 

fixed interest rates which are close to market rate, while other financial instruments are short-term, their 
fair value is not expected to be materially different from the amounts presented in the statement of 
financial position.  

 A fair value is the amount for which an asset can be exchanged or a liability settled between 
knowledgeable, willing parties in an arm’s length transaction. The fair value is determined by reference to 
the market price of the financial instrument or by using an appropriate valuation technique, depending on 
the nature of the instrument.  
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32. Capital management 
 The primary objective of the Company’s capital management is to ensure that it has appropriate 

capital structure in order to support its business and maximise shareholder value. As at 31 
December 2012, the Group's debt-to-equity ratio was 2.50:1 (2011: 3.10:1) and the Company's 
was 0.28:1 (2011: 0.44:1). 

 
 
33. Approval of financial statements 

These financial statements was authorised for issue by the Company’s Board of Directors on 19 
February 2013. 

 




