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A place where compassionate people are nurtured
and gathered to pay it forward to other people.

To community, and to society

COMPANY PURPOSE



Principal Capital will become more healthcare-
focused, invest in healthcare property, and be a 
trusted hospital management organization with an 
emphasis on digitalization and efficiency, while 
fully utilizing the properties we currently own, for 
the utmost benefits of all stakeholders.

- To take part in enhancing the health of the 
community through building hospitals in areas 
with shortages for the benefit of people in the 
community and society and creating a 
sustainable healthy society.

- To provide professional hospital management 
services, along with non-medical shared 
services, to our subsidiary hospitals as well as 
our partner hospitals.

- To efficiently operate the hospital, with the use 
of IT, to deliver the desired outcomes in every 
perspective including financial, service quality, 
and customer satisfaction.

- To strengthen our network of hospitals 
through partnership and new acquisitions.

- To develop viable health-related projects to 
serve potential markets both in our properties 
and in new promising sites.

- To continually develop our human resources 
to be competent with up-to-date technology, 
enhanced with new capabilities, and adaptive to 
our fast-growing organizations and to instill 
giver's consciousness among them so that they, 
in turn, deliver heartfelt service to the 
community and society.

- Determine to develop excellence in service 
providing of the existing hotel and serviced 
apartment to build customer satisfaction.



Definition 
Unless otherwise specified in this document, following words have following meaning: 

Words Meaning Words Meaning 

PRINC Principal Capital Public Company Limited. Pongsak Pongsak Medicine Clinic Co., Ltd. 

PRINH Principal Healthcare Co., Ltd. AES AES Class Clinic Co., Ltd. 

PSUV Principal Capital Public Company Limited. 

Branch 1. 

PNEXT Principal Next Co., Ltd 

PPNP Paknampo Hospital Co., Ltd. BLS Baan Lalisa Service Group Co., Ltd. 

PSV Pitsanuloke Medical Co., Ltd. HAH Health at Home Co., Ltd. 

PCPN Principal Healthcare – Chumphon Co., Ltd. VB V Brilliant Group Holding Co., Ltd. 

PLPN Principal Healthcare – Lamphun Co., Ltd. VRES V Residence Co., Ltd. 

PPCH Union Pichit Doctors Co., Ltd. VMEA VMEA Co., Ltd. 

PUTD Pitsanuvej Uttaradit Hospital Co., Ltd. BBD Banchang Business District Co., Ltd. 

PSSK Principal Healthcare – Sisaket Co., Ltd. Peak Peak Development Holdings Ltd. 

PUTH Principal Healthcare – Uthai Co., Ltd. AMA Alliance Medical Asia Co., Ltd. 

PUBN Principal Healthcare – Ubonratchathani Co., Ltd. THMO Thai Health Maintenance Organization Co., Ltd. 

PSNK Principal Healthcare – Sakon Nakhon Co., Ltd. VI V Intelligence Co., Ltd. 

PPRP Phitsanulok Ruamphat Hospital Co., Ltd. V33 V 33 Co., Ltd. 

PMDH Principal Healthcare – Mukdahan Co., Ltd. UBD Udon Business District Co.,Ltd. 

PPTN Pitsanuvej Pattana Co., Ltd. BG Bangkok Management Co.,Ltd. 

PNP P.N.P Hospital Co.Ltd. VMSD VMS Development Co.,Ltd.  

PNKG Principal NKG Co., Ltd. RATCH RATCH Group Public Company Limited. 

KBKJ Klai Baan Klai Jai Co., Ltd. EBT Entire Business Transfer - EBT 

PPWD Pewdee Clinic Aesthetic Co., Ltd. 
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Message from Chairman 
Dear Shareholders, 

The year 2023  is the year of growth the concrete successes are noticeable for Principal 

Capital Public Company Limited Group. The Company has created sustainable value for 

all stakeholders through an innovation-driven strategy. 

In the recent year, the Company showed a strong performance. Although the COVID-19 

pandemic has passed and medical services are back to normal, the affiliated hospitals 

have shown a growth in the number of patients in each hospital and the revenue growth 

excluding income from COVID-1 9  treatment is more than 3 0 %  as a result of the 

enlargement of the customer base from the COVID-19  treatment enable the hospital to 

gain confidence and trust so Princ Hospital is widely known. In addition to strategies that 

focus on creating growth, the Company also focuses on growth and efficiency, which 

increases the overall net profit margin. At the hospital level, positive earnings before tax 

and depreciation (EBITDA) can be achieved in almost all hospitals, reflecting the ability to 

generate real profit from medical services. Therefore, in 2024 , in addition to expanding 

the number of affiliated hospitals. Another important goal is to manage financial 

performance to be stronger and generate net profits for all hospitals. 

However, several factors negatively impacted the financial statements of the Company 

and its subsidiaries in 2 0 2 3 , such as the provision for losses arising from the 

reimbursement of medical expenses for COVID-19  patients that is lower than the target 

in 2021 and 2022. In addition, the impairment allowance of the subsidiary's goodwill was 

recognized and recorded as expenses in accordance with the accounting standards. It 

affects only the financial statements, with no impact on cash flow. 

The Company's growth strategy is not limited to the expansion of hospitals, but also the 

upgrade of the medical service quality to become a tertiary hospital which led to the 

opening of specialized medical centers covering more complicated diseases, such as Heart 

Center, Cancer and Radiotherapy Center, Neurology Center, Orthopedic Center. In 

addition to national hospital standards certification, Pitsanuvej Hospital and Princ Hospital 

Suvarnabhumi have also been certified with international standards of medical care and 

services by the Joint Commission International (JCI). 
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The above strategies cannot be driven efficiently and effectively if the Company does not 

recognize the importance and invest in leveraging technology, either to create 

innovations in new types of services or to upgrade the quality and processes to conduct 

the business in the ever-changing digital era and provide highest benefits to the 

customers. For example, HIMSS Analytics EMRAM (Electronic Medical Record Adoption 

Model) Level 7 certification, which is the highest level of HIMSS. 

Another important part that is being developed in parallel with the growth 

of the company is people, community, and environment based on the 

organization's determination and sustainable development principle 

along with social responsibility. Over the past year, the Company 

has focused on fostering a new generation of executives and 

supporters and has collaborated with partners to initiate projects 

that positively impact the communities where the hospitals are 

located and the society as a whole, with the belief that holistic 

value creation can create a sustainable future for all. 

On behalf of the Board of Directors and all executives of 

Principal Capital Public Company Limited, I would like to thank 

you for the shareholders' confidence and support. The 

Company is committed to achieving success based on the 

policies and strategies and is confident that it will provide 

benefits to the shareholders soon. 

Our success over the past year is the result of the dedication and 

talent of all our staff, including doctors, nurses, and staff.  Thank you 

for their commitment and dedication to taking care of people, their 

contribution to community development, and their involvement in 

creating a positive impact. I hope that those commitments will continue 

to lead the organization and all stakeholders to sustainable growth 

together. 

(Dr. Satit Viddayakorn) 

Chairman 
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Message from Managing Director 
Dear Shareholders, 

Throughout the year 2 0 2 3 , Principal Capital Public Company Limited (the “Company”) 

and its subsidiaries have carried out work aimed at promoting the potential of medical 

services by efficiently achieving the goals according to the plan including increasing 

specialized medical services by strengthening the medical team and essential resources 

to support the growth of the Company. The affiliated hospitals have been certified to 

national and world-class standards, reinforcing, and building confidence in the quality of 

medical service and hospital management, moreover the Company expanding the 

healthcare business by investing and finding new partners to strengthen the healthcare 

ecosystem in a growing picture. 

The Company also conducts business based on sustainability guidelines (ESG) according 

to the Company’s determination to foster people with the mind of a giver to help people. 

The Company and the selected pilot organizations have signed a cooperation agreement 

to promote the targeting of sustainable development for Greenhouse gas emissions of 

the industrial sector to achieve Net Zero with the Science-Based Target within the year 

2 0 4 9 .  In terms of improved efficiency in energy management, five hospitals namely 

Princ Hospital Lamphun, Princ Hospital Sisaket, Princ Hospital Sakon Nakhon, Princ 

Hospital Ubonratchathani and Princ Hospital Uthai Thani and Princ Hospital Mukdahan, 

the under-construction hospital have already been converted to solar energy.  Moreover, 

the Company received the Corporate Governance Assessment of Thai Listed Companies 

or CG for the year 2 0 2 3  at the level of 5  stars or "Excellent” (CG Scoring) for the first 

year by the Thai Institute of Directors Association (IOD) and the support of the Stock 

Exchange of Thailand and the Securities and Exchange Commission. In the past year, the 

Company has also passed the International standard assessment on ethics of healthcare 

providers or EPiHC, becoming the second hospital in Thailand to receive the "Healthcare 

Provider Ethics Assessment" from the international institution. In additional, we support 

the United Nations Global Compact in the 10 internationally recognized principles which 

is the part of the Sustainable Development Goals (SDGs) since 11 December 2023. 

The Company has been working to upgrade the quality and standards to be at the same 

level as the hospitals at the international level, in addition to providing medical services, 
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must also develop the information and technological systems to meet the standards to 

gain the highest satisfaction from the patients with the target to become a HealthTech 

Company.  At the beginning of last year, Prince Suvarnabhumi Hospital was the second 

hospital of the Company to be certified by world-class standards. HIMSS Analytics 

EMRAM Stage 7, the highest level from HIMSS (Healthcare Information and Management 

Systems Society), a Hospital Information Technology accreditation organization.  The 

methodology and procedures for the implementation of IT systems in hospitals have 

been set out to comply with the standards or requirements set by HIMSS Analytics. 

"Passing this standard reconfirms that the patients will receive quality service at the 

international standard level comparable to the world-class hospitals concerning the 

electronic medical records, treatment quality, and speedy services in accordance with 

the Company's determination. 

With regard to medical service development, the Company has expanded the hospital to 

a secondary city for the people to have access to quality medical care at the affordable 

prices to upgrade the quality of life along with the growth of the economy and social.  

The company has expanded the 15th new hospital "Princ Hospital Mukdahan" in the 

northeastern region with the plan to open an eye specialist medical center. Cardiac and 

laparoscopic surgery is expected to open at the end of 2024. In addition, it has investing 

in and providing specialized medical services and treatment of complicated diseases. In 

the field of cancer treatment, Princ Hospital Sisaket Hospital started construction of the 

Cancer and Radiation Oncology Center in November 2023. It is the first and only private 

cancer center in Sisaket province and expected to open in Q4 2024. In January 2024 , 

the Company signed an MOU with Siemens Healthineers according to the investment 

plan in a specialized medical center for cancer treatment at the affiliated hospital with 

growth potential. For cardiac treatment, Pitsanuvej Hospital, a tertiary hospital signed 

an MOU with Somdej Phrachao Taksin Maharaj Hospital to be the referrals for Cardiac 

Catheterization Balloon Angioplasty Treatment and Coronary Stent Implantation in 

collaboration with the government sector to serve patients with complicated diseases. 

Princ Suvarnabhumi Hospital opened the Heart Center to provide a specialized treatment 

services in cardiology. In terms of providing other specialized medical services, Pitsanuvej 

Hospital offers obesity treatment with Laparoscopic Sleeve Gastrectomy.  The Company 

has opened plastic and cosmetic surgery centers in Princ Hospital Suvarnabhumi and 
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Ruamphat Phitsanulok Hospital to support the growth of cosmetic surgical services as 

well as to support the needs of local people and the people in other countries. 

With regard to the healthcare investment in the 4 th quarter of 2 0 2 3 , Principal Next 

Company Limited (PNEXT), a subsidiary of the Company invested in 2  companies that 

engage in the elderly care business 1) Baan Lalisa Services Group Company Limited with 

45%  shareholding and 2) Health at Home Company Limited with 39.5%  shareholding. 

The Company has a plan to connect the elderly care services and rehabilitation services 

to the potential affiliated hospitals to support the increasing demand. The Company also 

has a plan to invest in the medical supplies business, and infertility treatment clinic to 

increase the service coverage and link to the main services. 

Lastly, I would like to thank all shareholders and stakeholders for your confidence in the 

Company’s direction under the management of the Company’s executives. I hope that 

you will trust and continue supporting the Company to create benefits 

for the people in the community and create value for the partners and 

all shareholders. 

(Dr. Krittavith  Lertutsahakul, M.D.)  

     Managing Director 
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Business Overview 
and Performance

 

1. Business Policy and Business Overview

Principal Capital Public Company Limited ("Company") was originally incorporated in 2000 under the name 

"Metrostar Property Company Limited" to engage in the residential property development business. Later, in 

2 0 0 5 , the Company was listed on the Stock Exchange of Thailand. In 2 0 1 3 , following a change in the 

shareholding structure, the Company was renamed Principal Capital Public Company Limited.  

In 2017, the Company acquired shares of Principal Healthcare Company Limited (“PRINH”) (originally Alliance 

Medical Asia Company Limited) which operated a private hospital business, with four network hospitals in three 

provinces. The Company's core business has become operating and management of private hospitals since 

2018.  The Company has determined to expand the Principal Healthcare Group's hospital network through 

building new hospitals, forming joint ventures with alliances, and acquiring existing businesses with good 

potential for renovation and development to upgrade them to offer medical treatment using modern medical 

technologies. It aims to expand the hospital network to cover all the regions of the country, focusing on the 

secondary provinces with no private hospitals but with the demand for medical services. The Company changed 

its sector on the SET from “Property Development” to “Healthcare Services” to be in line with the Company’s 

policy in 2019.   At present, the Company had 15 hospitals, of which 14 hospitals have already operated 

commercially in 11 provinces around the country with total registered bed of more than 1 ,200 beds. The 

Company has a target to expand the hospital network to 20 hospitals within the year 2024.  Moreover, the 

Company plans to open the specialized medical centers such as comprehensive Cardiological Center, Cancer 

Surgery and Treatment Center, Neurological Center, Minimal Invasive Surgery Center and Chronic Disease 

Center for elderly care at Princ Suvarnabhumi Hospital. The hospital aims to be the most comprehensive medical 

leader and plans to open the specialized medical centers at other hospitals in the group. 

In addition to hospital business, the Company also has other healthcare business including Elderly Care Center, 

31 primary care clinics in Bangkok and 21 Skin and Aesthetics Center which is a business with a continuous 

growth rate and is a source of income that will come in addition to income from the hospital business and 

expand the base of comprehensive health services through Share Services. The Company will look for an 

opportunity to invest in other healthcare related business which can generate revenue to the group in the long 

run. 

Apart from the private hospital and hospital management businesses, the Company is also engaged in hotel 

and serviced apartment business in the category of hi-end residences in prime business locations which are 

managed by a professional team from world class hotel chain like Marriott International and The Ascott 

Limited (Ascott) which benefited from opening up to foreign tourists and relaxing economic activities. 

1
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1.1. Major development to achieve sustainable growth 

Principal Capital Public Company Limited's change and major development are as follows: 

In 2023 

− On December 22, 2023, Board of Directors’ Meeting of PRINC approved PRINH to sell 7,500,000 ordinary

shares of PMDH, or 25% of registered capital to RATCH 

− On December 19, 2023, Board of Directors’ Meeting of PRINC approved the increase capital of PNEXT by

Baht 800  million from the existing Baht 200  million to Baht 1,000  million divided into 100,000 ,000 

ordinary shares at par value of Baht 1 0  per share to increase liquidity and expand the business in the 

future. 

− On December 6 , 2 0 2 3 , PPWD and Pongsak amalgamated and become AES resulting in the cessation of

PPWD’s and Pongsak’s status as juristic persons. 

December 

− On October 6, 2023, Board of Directors’ Meeting of PRINC approved PNEXT to invest in Healthcare and

Elderly Care Business, which PNEXT entered into the Joint Venture Agreement with Baan Lalisa

Holding Co., Ltd. on November 23, 2023, to invest in BLS by acquiring the existing ordinary shares 

and subscribe for new ordinary shares of BLS. Total investmentvalue not exceed Baht 135 million, 

representing 45% shareholding and Baan Alisa Holding held 55% shares in the JV Company. 

− On October 6, 2023, Board of Directors’ Meeting of PRINC approved PRINH to acquire 41,800 ordinary

shares of PPWD with total value not exceed Baht 106.40 million and acquire 1,320,000 ordinary shares 

of Pongsak with total value of Baht 90.14 million. Total investment in both companies did not exceed 

Baht 196.54 million and proceeds to merge both companies to expand and aesthetic surgery and 

holistic healthcare business. 

October 
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− On August 9, 2023, Board of Directors’ Meeting of PRNIC approved PNEXT

to invest in HAH which operates healthcare and elderly care business by 

enter into the Joint Venture Agreement with Founder on December 6, 2023 

to acquire existing shares and subscribe for new ordinary shares of HAH. 

Total investment did not exceed Baht 9 6  million. PNEXT will have 3 9 . 5% 

shareholding and the Founder have 42.4% shareholding and other minority 

shareholders will have 18.2% shareholding in the JV Company. 

− In August 2023, Board of Directors’ Meeting of PRINC approved PRINH to 
set up PMDH to support the investment and hospital business operation 
in Mukdahan Province. The registered capital was Baht 300 million divided

into 3,000,000 ordinary shares at par value of Baht 100 per share. 99.99% shares held by PRINH and 

approved to set up PNEXT to invest in new business and alternative healthcare business with total registered 

capital of Baht 200 million divided into 20,000,000 shares at par value of Baht 100 per share with 99.99% 

shares held by PRINC. 

− On April 1, 2023, PSV, acquired and accepted the transfer of

entire business (EBT) of PPRP, a company that operates private 

hospital under the name Ruamphat Phitsanulok Hospital, located 

in Mueang Phitsanulok District, Phitsanulok Province. Total value 

of entire business transfer did not exceed Baht 570 million with 

financial support from bank loan and internal cash flow of the 

Group. 

− In January 2023, Princ Hospital Sakon Nakhon

(“PSNK”) is officially open to the public. 

April 

January 

August 
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In 2022 

− On September 21, 2022, PRINH increased the shareholding in the subsidiary by acquiring 125,000

ordinary shares of PSV from the existing shareholders at the cost of Baht 8 , 2 0 0  per share, totaling 

Baht 1,025 million. This increased the shareholding in PSV from 60% to 85% as well as increased the 

interest in PSV’s subsidiaries namely PPCH and PUTD, in which PSV holds 100% shares. 

− On March 14 , 2022 , Board of Directors’ Meeting of PRINC

approved PRINH. to acquire 302,500,000 ordinary shares 

of PPWD with total investment of Baht 3 0 2 . 5 0  million to 

provide Skin and Aesthetics Surgery service. The source of 

fund came from working capital and/or loan from financial 

institutions. 

September 

February 

- In February 2022, the Company participated in the Asset Warehousing program (“Project”), the Bank 

of Thailand’s measures to support the entrepreneurs affected by Covid-1 9 , between PRINC and Bank 

of Ayutthaya Public Company Limited, the transferee, to improve the debt structuring of PRINC, by 

transfer  VRES’s ownership interests in 4  buildings of Somerset Ekamai Bangkok (SEB) to transferee 

for debt payment according to the Program, and transferee have an option for the company and owner 

to buy back the assets in 3  years (and the program can be extended for 2  times, 1  year each time). A 

project duration, VRES also lease Somerset Ekamai Bangkok from transferee to continue business 

operations. 

March 
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In 2021 

− In December 2021, the Board of Directors’ Meeting of PRINC approved to

 set up a new subsidiary of PRINH under the name PSNK with the total registered capital of Baht 

300,000,000 to build a new 59-bed private hospital. The total investment cost is Baht 463 million. 

Such company is a Joint Venture with RATCH  in the proportion of 75:25.   

− On June 18, 2021, PRINH, a major shareholder

of PUBN entered into the Share Sale and 

Purchase Agreement to sell 2 0 %  of the total 

registered capital of PUBN's shares to Local 

Partner. 1 , 2 0 0 , 0 0 0  shares and 6 , 0 0 0 , 000 

shares were transferred to the local partner on 

August 4 , 2 0 2 1 , and September 1 0 , 2 0 2 1 , 

respectively. 

− In March 2021, Princ Hospital Lamphun was officially opened. 

− In May 2021, the Annual General Meeting of shareholders of PRINC had the resolution to increase

the registered capital and allocated the newly issued ordinary shares under the General Mandate 

scheme in the amount of 346,233 ,682  shares at par value of Baht 1  per share or 10%  of total 

issued and paid-up capital, at the offering price of Baht 4 . 0 9  per share to RATCH. Total proceeds 

were Baht 1,416.09 million. 

− In April, 2 0 2 1 , the Annual General Meeting of shareholders of VB approved the Entire Business

Transfer of VI a Company’s subsidiary. Such transaction was completed on April 30, 2021. 

− In April 2021, Princ Hospital Sisaket was officially opened.

April 

March 

June 

December 

May 
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In 2020 

− In December 2 0 2 0 , PRINC restructured business to

mainly focus on expanding Healthcare Business and 

gradually divest property business by partial business 

transfer (PBT) of hotel and serviced apartment 

business namely the Marriott Executive Apartment 

Sathorn-Vista as well as all assets and used for such 

business, agreements, licenses, and all relevant 

personnel relating to such business to VMEA Co., Ltd., 

a newly established subsidiary company of which its 

100% of shares shall be held by VB 

− In December 2 0 2 0 , PRINC and Bamrungrad Hospital established the Holistic Cancer Center under

Bumrungrad Healthcare Network in the northeast and lower north region at Princ Hospital Ubonratchathani 

and Phitsanuvej Hospital in Phitsanulok Province. It was opened for service in Q1/2021. Both Centers will be 

Cancer Center Hub for other hospitals in PRINC Hospital network. 

− In December 2 0 2 0  Princ Investment Co., Ltd. was renamed to KBKJ to operate medical clinics and provide

medical services to the patients under the Universal Health Coverage system (Gold Cardholders) 

− In September 2020, the Company disposed of assets of VB, a subsidiary of the Company to Ms. Satita 

Viddayakorn, a concert party with total consideration of not exceeding Baht 433.69 million. The details of 

asset disposition are as follows: 

a) 28,124,998 ordinary shares of V33 representing 99.99% of total issued and paid-up shares with

total value of Baht 176.95 million 

b) Land plots with a total area of 49-3-93 rai located in Muang Ang Thong District, Ang Thong Province,

owned by VB at the price does not exceed Baht 87.27 million. 

c) Land plots with a total area of 10-0-00 rai and buildings located in Muak Lek Sub-district, Muak Lek

District, Saraburi Province, owned by VB at the price did not exceed Baht 32.08 million. 

d) 12,899,998 ordinary shares of UBD or approximately 99.99% of total issued and paid-up shares of

UBD with total value of Baht 137.37 million. 

December 

September 
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In 2019 

− In July 2020 , PRINH set up a new company, which 99.99%  shares held by PRINH, namely PUBN

with registered and paid-up capital of Baht 3 0 0  million  to operate a private hospital business in 

Ubonratchathani province by transferring the Entire Business (EBT)  of Ruamphaetsapphasit Co., 

Ltd., which operates Sunpasitinter Hospital with the payment of a total amount not exceeding Baht 

500 million and the transfer was completed on September 1, 2020.  

July 

March 

− On March 2, 2020, the Entire Business of VIrajsilp Hospital was completely transferred to PCPN.

− In December 2 0 1 9 , PRINC entered into a Joint Venture agreement with the NKG to engage in the

elderly care business. A new subsidiary Principal NKG Company Limited (“PNKG”) in the Year 2 0 2 0 

was set up with a registered capital of Baht 10 million with the shareholding portion of 51% by PRINC 

and 49% by NKG.  

− In December 2019, PRINH set up a new subsidiary namely PCPN with a registered and paid-up capital

of Baht 270 million. PRINC owned 90% of the total shares. The objective of the new company was to 

engage in a private hospital business in Chumphon Province, through acquisition and acceptance of 

the Entire Business Transfer of Virajsilp Hospital Company Limited with the payment of Baht 5 7 0 

million to the existing shareholders for the business and long-term lease of land.  

− In December 2019, PRINC signed an agreement with Bumrungrad Health Network Co., Ltd., which is

under the management of Bumrungrad Hospital Public Company Limited, to launch a new business 

model - "Bumrungrad Health Network – Growing Together", whereby medical excellence centers are 

to be set up to offer access to standard quality medical treatment. As part of the first phase, a Spine 

and Joint Center is to be opened at Princ Hospital Suvarnabhumi, to offer spine and joint medical 

treatment as a prototype of the model.  

− On December 2, 2019, Princ Hospital Suvarnabhumi was officially opened.

December 
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− In November 2 0 1 9 , PRINH set up a new subsidiary namely PSSK to engage in a 5 9 - bed private 

hospital business in Sisaket Province with a registered and paid-up capital of Baht 2 5 0  million 

whereby PRINH held 6 0 %  shares and the remaining shares are held by SSK Meditech Co., Ltd. ( 

Local Partner). 

− In November 2019, PRINC issued and allocated new ordinary shares in a maximum amount of Baht 

222,249,300 , with a par value of Baht 1  per share, at an offer price of Baht 4.09  per share in a 

private placement to IFC, an institutional investor in the World Bank Group. The registered capital 

has been increased from Baht 3,240,087,520 to Baht 3,462,336,820, with a par value of Baht 1 

per share since November 28, 2019. 

− On November 15, 2019, Princ Hospital Uthai Thani was officially opened. 

November 

September 

− In September 2 0 1 9 , the Extraordinary Meeting of Shareholders, Session 1 /2 0 1 9 , approved the 

disposition of 9,985,998 ordinary shares of BG, representing 99.99 % of its issued and outstanding 

shares, with a par value of Baht 100 to VMS VMSD, a connected person of the Company with total 

sale value of around Baht 1 , 3 2 8 . 9 9  million. The proceeds from the disposition will be used as 

working capital and in expanding the hospital and health care businesses. 

− In July 2 0 1 9 , the Extraordinary Meeting of Shareholders of PUTH, Session 1 /2 0 1 9 , approved the

increase capital by Baht 150 million from the existing Baht 50 million to Baht 200  million divided into 

20,000,000 ordinary shares at par value of Baht 10 per share 

July 

− In February 2 0 1 9 , SET approved the reclassification of the Company's Industry Group from "Property

Development and Construction" under the "Property Development" Sector to "Service" under the "Health 

Care" Sector. 

− On March 29, 2019, Pitsanuvej Uttaradit Hospital was officially opened.

− On March 1, 2019, PRINH completed the acceptance of the Entire Business Transfer (EBT) of

Sirivej Lamphun Hospital. 

March 

February 
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In 2018 

− In October 2018, PRINH set up PLPN with a registered capital of Baht 200 million to operate a 

private hospital business to accept Entire Business Transfer (EBT) of Sirivej Lamphun Hospital in 

Lamphun Province with total investment of Baht 120 million. 

− In May 2018, PRINH set up PUTH to operate a private hospital business with a registered capital of

Baht 5 0  million.. PUTH acquired a suspended hospital, NPA from a financial institution, obtaining 

land and building. The buildings were renovated into a 5 9 - bed hospital. Total investment cost was 

Baht 160 million. 

− On February 2 7 , 2 0 1 8 , PRINC acquired Piyamin Hospital and three medical clinics via EBT from 

THMO and renamed to Princ Hospital Suvarnabhumi by paying Baht 9 0 0  million to THMO. The 

acquisition of THMO’s hospital business was result in expansion of the Group’s hospital network, 

particularly in Bangkok and vicinity, given the hospitals previously operated by the Group were 

located only in the provinces. It would create a hub-and spoke system for the Group’s hospital 

business, which would enhance growth and competitiveness. 

− On January 25, 2018, AMA was renamed to PRINH.

May 

February 

October 

January 
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In 2017 

In 2016 

− In November 2017, the Company acquired the business of AMA through the purchase of 268,374,998

shares, representing approximately 99.99% of AMA’s total issued and paid-up shares from the existing 

shareholders who were connected persons with total value not more than Baht 2 , 0 0 0  million. This 

deal effectively resulted in the Company acquiring six subsidiaries, of which shares had been held, 

directly or indirectly, by AMA. The subsidiaries were 1) PSV. 2) PPNP,.3) PPCH. 4) PUTD. 5) PPTN. and 

6) PNP.

December

− PRINC amended its objectives and Memorandum of Association to accommodate the hospital

business operation. 

− PRINC entered into a transaction, buying 99.99% of common shares and preferred shares of VB

which was engaged in property development business and investing in four subsidiaries operating 

property development business; namely, 1) VI. 2) VR.3) BG. and 4) V33 from the existing 

shareholders who is a connect person. The investment enabled the Company to obtain ownership 

in land and buildings in nine locations: four property projects located in the heart of Bangkok and 

five vacant land plots in the provinces. The total value of VB Group was Baht 5,791.13 million. The 

Company issued 1,839,938,433 new common shares to Ms.Satita Viddayakorn and PEAK and also 

issued promissory notes amounting to 510,509,850 Baht to Ms.Satita Viddayakorn as 

consideration for the acquisition of VB., resulting in an increase in the registered capital to Baht 

3,240,683,433 Baht.
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1.2.  Awards and Recognitions in 2023

Princ Hospital Suvarnabhumi 

On March 15, 2023, Princ Hospital Suvarnabhumi received global 

healthcare standards certification from Joint Commission 

International (JCI). 

On March 2 3 , 2 0 2 3 , Princ Hospital Suvarnabhumi received a 

certificate of Hospital Accreditation Level 2  from the Healthcare 

Accreditation Institute (Public Organization). 

On March 31 , 2023 , Princ Hospital Suvarnabhumi was awarded Secondary Hospital 

of the Year – Thailand from Healthcare Asia Awards 2023. 

On June 20 , 2023 , Princ Hospital Suvarnabhumi received Collaboration Gold Award 

from Muang Thai Life Assurance Hospital Award 2022. 

Pitsanuvej Hospital 

Pitsanuvej Hospital was awarded very good 

standard of occupational health services for 

non-affiliated healthcare facilities is very 

good from the Ministry of Public Health. 

On April 5, 2023, Pitsanuvej Hospital was 

awarded as Outstanding Network 

Organization for Promotion and Support 

work for the Elderly from the Office of 

Social Development and Human Security, 

Phitsanulok Province. 

On May 10, 2023, Pitsanuvej Hospital received 

Model Establishment Award for Corporate Well-

being. It is one of 47 model establishments that 

received awards from a total of 1 , 0 6 4 

establishments nationwide and is the only 

hospital in the country to receive the award. 
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 On June 20, 2023, Pitsanuvej Hospital 

received creativity and innovation 

(Bronze award) from Muang Thai Life 

Assurance Public Company Limited.   

  On June 26 , 2023 , Pitsanuvej Hospital 

received 2023 Outstanding Establishment 

Award for Drug Prevention and Correction 

Standards in the Workplace. It is certified 

every 3 years and this is the 3rd time that 

it has been running for the 9th year. 

 

 On July 13, 2023, Pitsanuvej Hospital 

received a certificate of Honor (Platinum 

Level) that was awarded under the Zero 

Accident Campaign.  

 On July 18, 2023, Pitsanuvej Hospital 

received a certificate of Honor “Winner” of 

Food Innovation Association of Thailand 

2023. 

 On August 16, 2023, Pitsanuvej Hospital 

received CSSA Award Center of 

Excellence (COE) Gold "Excellence" of the 

Sterile Work Center Association of 

Thailand with a score of 98.88%. 

 On September 22, 2023, Pitsanuvej Hospital 

received Human Rights Model Organization 

Award (HUMAN RIGHTS AWARDS 2023) in 

the category of large enterprises at a good 

level, Pitsanuvej Hospital is the only hospital 

to receive this year’s award. 

 On September 27, 2023, Pitsanuvej Hospital 

was awarded as a National Level 

Distinguished Model Business 

Establishment for Safety, Occupational 

Health, and Workplace Environment for the 

year 2023(Diamond level) in the 8th year. 

 On September 27, 2023, Pitsanuvej Hospital 

was awarded as a Model Business 

Establishment for Labor Relations and 

Welfare in the 13 th year by the Department 

of Labor Protection and Welfare.  

 On September 2, 2021, Pitsanuvej Hospital 

was awarded a “Business Entity with Good 

Corporate Governance” with the honor to be 

a Model of White Business for the year 2021 

and received a standard certificate with the 

virtue sign. This certification lasts 4 years. It 

is the only hospital out of 14 organizations 

nationwide that received this award. 

 On November 29, 2022, Pitsanuvej Hospital 

received Bangkok Life Hospital Awards 2023 

and Customer Service Excellence Awards 

from Bangkok Life Assurance Public 

Company Limited.   
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 Pitsanuvej Hospital received 1st Prize in the 

category of hospitals recorded receiving e-Claim 

system notifications within 48 hours 95% or 

more from the Central Car Accident Protection 

Company Limited on December 20, 2023. 

Princ Hospital Paknampo 1 and Princ Hospital Paknampo 2 

 

 On September 29, 2023, Princ Hospital 

Paknampo 1 and Princ Hospital Paknampo 2 

was awarded as a Model Business 

Establishment for Labor Relations and 

Welfare in the 5thyear by the Department of 

Labor Protection and Welfare.  

 

 On November 23, 2023, received Best Medical 

Utilization Award 2023 from AIA Hospital Award 2023. 

 

 Princ Hospital Paknampo 2 

received a certificate Hospital 

Accreditation Level 3 from the 

Healthcare Accreditation Institute 

(Public Organization)   

 On December 20, 2023, Princ Hospital Paknampo received 3rd prize in the category 

of hospitals recorded receiving e-Claim system notifications within 48 hours 95% or 

more from the Central Car Accident Protection Company Limited. 

 Princ Hospital Paknampo was certified quality management system according to 

medical technology standards as of May 31, 2023, effective until May 30, 2026 
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Princ Hospital Lamphun 

 Princ Hospital Lamphun received a certificate from the Healthcare Accreditation 

Institute (Public Organization) for following the Step 2  Path towards HA, which will 

be the basis for quality improvement for patient safety. 

Princ Hospital Ubonratchathani 

 

 On June 2 4 , 2 0 2 3 , Princ Hospital Ubon 

Ratchathani received an award 

“Supporter of Public Campaign” to 

promote gender equality during Pride 

Month, Ubon Ratchathani Province from 

the Morning Sky Association of Thailand. 

 Princ Hospital Ubon Ratchathani received award as a Model Establishment Reducing 

Occupational Hazards Compensation Fund from the Social Security Administration 

for the year 2023 

Princ Hospital Sisaket  

 

 Princ Hospital Sisaket received a certificate from the Healthcare Accreditation 

Institute (Public Organization). 

 Princ Hospital Sisaket received a certificate for Laboratory Accreditation (LA) from 

the Medical Technology Council. 

 Pitsanuvej Phichit Hospital 

 

 On November 2 9 , 2 0 2 3 , Pitsanuvej Phichit 

Hospital received Bangkok Life Hospital Award 

2023 “Medical Expense Management Award” 

from Bangkok Life Assurance Public Company 

Limited. 
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 On December 15, 2023, Pitsanuvej Phichit Hospital received the Thai Award "Quality 

Organization of the Year" in Medical and Public Health from the Thai Social 

Foundation. 

Pitsanuvej Uttaradit Hospital 

 

 Pitsanuvej Uttaradit Hospital received 

Green & Clean Hospital Award from the 

Department of Health on July 20, 2023. 

 

 Pitsanuvej Uttaradit Hospital received 

the Outstanding Model Establishment 

Award for Safety Occupational Health 

and Work Environment from the 

Department of Labor Protection and 

Welfare On 25 July 2023. 

  On June 21, 2023, Pitsanuvej Uttaradit 

Hospital received the Good Labor 

Management System Award during the 

Crisis from the Coronavirus Disease 

2 0 1 9  Pandemic from the Labor 

Protection and Welfare Office.  

 On July 13, 2023, Pitsanuvej Uttaradit 

Hospital was awarded as a Wellness 

Center from the Department of Thai 

Traditional and Alternative Medicine. 

 On September 26, 2023, Pitsanuvej 

Uttaradit Hospital received award 

winning Greenhouse Gas Reduction 

Activity Support Project from Thailand 

Greenhouse Gas Management 

Organization (Public Organization). 

 On October 30, 2023, Pitsanuvej 

Uttaradit Hospital was awarded as 

Outstanding Establishment Labor 

Relations and Labor Welfare 2023 

National Level 2nd year from the 

Ministry of Labor. 

 On July 13, 2023 Pitsanuvej Uttaradit 

Hospital received Zero Accident Award 

from the Ministry of Labour 

 

 

22



 

 

Princ Hospital Uthai Thani 

 

 Princ Hospital Uthai Thani was awarded as a Model Business Establishment for Labor 

Relations and Welfare for the year 2023 in the 2nd year by the Department of Labor 

Protection and Welfare. 

 On September 3 , 2 0 2 3 , Princ Hospital Uthai Thani received a plaque from Social 

Security as a model establishment for outstanding payment of Social Security Funds.  

2. Business Overview 

2.1. Revenue Structure  

Revenue type  Operated 

by 

% 

shareholding  

2023 2022 2021 

Million 

Baht 

% Million 

Baht 

% Million 

Baht 

% 

Revenue from 

healthcare 

business  

  

   

PSUV   484.6  8.6% 1,578.7  23.6% 1,368.4  27.1% 

PSV 85.00 1,647.0  29.2% 1,518.9  22.7% 1,174.2  23.2% 

PPNP 91.56 870.9  15.4% 829.6  12.4% 701.2  13.9% 

PCPN 90.00 392.8  7.0% 471.6  7.1% 466.5  9.2% 

PLPN 86.67 318.5  5.6% 449.7  6.7% 248.3  4.9% 

PUBN 80.00 253.5  4.5% 273.0  4.1% 173.3  3.4% 

PPCH 85.00 225.0  4.0% 237.0  3.5% 170.9  3.4% 

PUTD 85.00 236.7  4.2% 256.0  3.8% 161.9  3.2% 

PSSK 60.00 161.3  2.9% 187.5  2.8% 123.7  2.4% 

PUTH 99.99 145.5  2.6% 123.4  1.8% 81.7  1.6% 

PSNK 80.00      93.8  1.7%         

KBKJ 72.00 95.3  1.7% 148.7  2.2% 71.9  1.4% 

PNKG 51.00 5.8  0.1% 4.0  0.1% 0.4  0.0% 

PRINH 99.99 3.0  0.1% 16.4  0.2% 0.2  0.0% 

PPWD 93.00 144.1  2.6% 116.8  1.7% 
 

  

Total     5,077.8  90.0% 6,211.4  92.9% 4,742.7  93.8% 

Revenue from 

property 

development 

business 

VMEA 99.99 238.9  4.2% 180.0  2.7% 76.3  1.5% 

VR 99.99 211.7  3.8% 183.5  2.7% 121.3  2.4% 

VB 99.99 108.1  1.9% 105.2  1.6% 72.3  1.4% 

VIN 99.99       0.0% 40.8  0.8% 

23



 

 

Revenue type  Operated 

by 

% 

shareholding  

2023 2022 2021 

Million 

Baht 

% Million 

Baht 

% Million 

Baht 

% 

    PRINC   3.2  0.1% 4.4  0.1% 5.5  0.1% 

Total     561.9  10.0% 473.1  7.1% 316.1  6.2% 

Total   5,639.6 100.0% 6,684.6 100.0% 5,058.8 100.0% 

 

Current business of the Company and its subsidiaries can be categorized into 2 types 

as follows: 

1. Healthcare business  

1.1 Private hospital business Princ hospital network has 1 5  hospitals in 1 2  provinces in 5 

regions of Thailand, of which 1 4  hospitals were officially opened and 1  hospital is under 

construction 

1.2 Other healthcare service busines  

2. Property development business 

2.1 Hotel and serviced apartment business Currently, there are 2 hotels and serviced 

apartments namely “Marriott Executive Apartment Sathorn Vista Bangkok” and “Somerset 

Ekamai Bangkok” located in Central Business District, providing long-term accommodation to 

the executives and expatriates who work in Bangkok as well as Thai and foreign tourists. 

2.2 Office space for rent business At present, the Company has 1  office building for lease 

which is Bangkok Business Center offering space for lease to medium and large corporate 

customers. The project is located in Ekamai area which is in the business area with full facilites. 
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The Company and its subsidiaries can be categorized into 2 types as follows: 

1. Healthcare business  

Product and Service 

Private hospital business 

Currently, Princ hospital network has 15 hospitals in 12 provinces in 5 regions of Thailand, of which 14 

hospitals were officially opened and 1 hospital is under construction as follows: 
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Specialist
Doctor Clinics

Highlight

Google Maps 

Size
200 beds

Navigation
Map

Location
Samutprakan

• Heart Center
• Men’s Health
• Cancer Center
• Radiology
• Check Up
• Ophthalmology
• Emergency
• Ear Nose Throat
• Gastrointestinal Motility (GI) and

Hepatobiliary (Liver) Center

• Orthopedics
• Women’s Health
• Surgical
• Internal Medicine
• Cardiology
• Pediatrics
• Child development
• Physical Therapy
• Hemodialysis Department
• Dental

 SUVARNABHUMI
PRINC HOSPITAL

Offers excellent Heart center, Trauma & Emergency Care,
24-hour Child Care, Gastrointestinal Motility (GI), and
Hepatobiliary (Liver) Center, and Orthopedic.

It is a hospital near Suvarnabhumi International Airport.
It was certified HA Level 2 and also obtained the JCI Global
Hospital Standard Award HIMSS Analytics 7 Information
Technology Standard Award.
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Specialist
Doctor Clinics

Google Maps 

Size
150 beds

Navigation
Map

Location
Phitsanulok

Highlight

 HOSPITAL
PITSANUVEJ

• Cardiology 
• Pediatric and adolescent psychiatry
• Pediatric Neurology
• Orthopedics
• Urology
• Vascular Surgery 
• Pediatric Surgery
• Women’s Health Care
• Occupational Health Check-Up
• Dental
• Musculoskeletal and Rehabilitation
• Sports Medicine and Rehabilitation

• Neurological Rehabilitation
• Radiology
• Breastfeeding
• Feet Care
• Obstetric Clinic
• Gastrointestinal Motility (GI) and

Hepatobiliary (Liver) Center
• Pediatric Allergy and Immunology
• Pediatrics
• Neurosurgery
• Plastic (Cosmetic) Surgery
• Cardiothoracic and Vascular Surgery

Pitsanuvej Hospital is a leading private hospital in the
Northern region with excellence in Cardiology, Cancer,
and Dentistry with the target to be the no.1 private
hospital in the Northern region.

Being a tertiary care hospital with over 30 specialist doctors with global
international standards and offers excellent Trauma & Emergency Care,
Cardiology, Neurosurgery, Orthopedics and Cancer.

• Surgical
• Development and Behavior
• Vaccine
• Cancer
• Pain Rehabilitation
• Cardiac Rehabilitation 
• Swallow Rehabilitation
• Elderly Healthcare and Fall Prevention 
• Child Development
• Medical Cannabis
• Oncology
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Specialist
Doctor Clinics

Google Maps 

HighlightSize
100 beds

Navigation
Map

Location
Phitsanulok

• Orthopedics Surgery
• Internal Medicine
• X-Ray and Imaging
• Check Up
• Pediatrics
• Ear Nose Throat
• Aesthetic Center

• Surgical
• Urology Surgery
• Cardiology
• Women’s Health Care
• Physical Therapy
• Emergency
• Dental

RUAMPHAT
PHITSANULOK

HOSPITAL

A private hospital offers medical services with
modern medical technology for more than 38 years. 
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Specialist
Doctor Clinics

Google Maps 

HighlightSize
90 beds

Navigation
Map

Location
Phichit

 HOSPITAL

PITSANUVEJ
PHICHIT

• Orthopedics
• Women’s Health Care
• Plastic (Cosmetic) Surgery
• Emergency
• Diabetes
• Physical Therapy
• Check Up

• Hemodialysis
• X-Ray and Imaging
• Breastfeeding
• Surgical
• Urology and Bladder Care
• Pediatrics
• Neurosurgery

A private hospital that provides excellent Trauma and Emergency Care,
Neurosurgery, and Orthopedics Surgery Trauma & Emergency,
Neurosurgery, Orthopedic, Woman's health Care, and 24-hour Child care.
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Specialist
Doctor Clinics

Google Maps 

HighlightSize
57 beds

Navigation
Map

Location
Uttaradit 1

PITSANUVEJ
UTTARADIT

HOSPITAL

• Internal Medicine
• Women’s Health Care
• Emergency
• Ear Nose Throat                         
• NCDs Clinic
• Hemodialysis Center
• Neurosurgery 

• Surgical
• Pediatrics
• Check Up
• Orthopedics
• Gastrointestinal Motility (GI)

and Hepatobiliary (Liver) Center

The first and only modern private hospital in Uttaradit Province
withexcellent emergency care provided by a specialist doctor and
paramedic team, also offers 24-hour Child Care team, Surgical,
Hemodialysis Center, Neurosurgery, Gastrointestinal Motility (GI)
and Hepatobiliary (Liver) Center.
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Specialist
Doctor Clinics

Google Maps 

HighlightSize
200 beds

Navigation
Map

Location
Nakhon Sawan

PRINC HOSPITAL

PAKNAMPO 1
AND PRINC HOSPITAL PAKNAMPO 2

• Internal Medicine
• Cardiology
• Neurology
• Gastrointestinal Motility and

Hepatobiliary Center 
• Ophthalmology
• Emergency
• Psychiatry
• Diabetes, Thyroid and Endocrinology
• Pediatrics
• Well Baby
• Child Development
• Breastfeeding
• Pediatrics Allergy and Immunology

• Women’s Health Care
• Surgical
• Neurosurgery
• Urology Surgery
• Orthopedics Surgery
• Ear Nose Throat
• Physical Therapy
• Traditional Chinese Medical
• Thai Traditional Medical Innovation
• Check Up
• Dental
• Laboratory
• Radiology
• Hemodialysis
• Breast clinic

Also provides service with information technology
standards (HIMSS Analytic EMRAM Stage 7).

A private company that provides excellent
Maternal and 24-hour Child Care,
Woman's Health Care and Breast clinic
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Specialist
Doctor Clinics

Google Maps 

HighlightSize
59 beds

Navigation
Map

Location
Uthai Thani

PRINC HOSPITAL

UTHAI THANI

• Internal Medicine
• Orthopedics Surgery
• Pediatrics
• Women’s Health Care
• Check Up

• Hemodialysis
• Surgical
• Emergency
• Physical Therapy
• Traditional Chinese Medical

The only advanced private hospital with
Excellent Emergency and 24-hour
Child Care, NCDs clinic, and Orthopedic
inUthai Thani Province.  
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Specialist
Doctor Clinics

• Internal Medicine
• Women’s Health Care
• Check Up
• Orthopedics Surgery
• Neurosurgery
• Physical Therapy

• Pediatrics
• Surgical
• Cardiology
• Neurology
• Dental
• Hemodialysis

Google Maps 

HighlightSize
59 beds

Navigation
Map

Location
Lamphun

PRINC HOSPITAL

LAMPHUN

A private hospital that provides medical services to both Outpatient
and In-patient by specialist doctors with modern medical technology.
and also offers excellent 24-hour Child Care, Cardiology, and Dental.
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Specialist
Doctor Clinics

Google Maps 

HighlightSize
59 beds

Navigation
Map

Location
Lamphun

SIRIVEJ
LAMPHUN

HOSPITAL

• Internal Medicine
• Women’s Health
• Check Up
• Child Development
• Ear Nose Throat
• Cardiology

• Pediatrics
• Surgical
• Psychiatry
• Ophthalmology
• Cataract Surgery

A private hospital that supports the Universal Coverage Scheme with
more than 25 years of unique expertise in medical services and modern
medical technology and also offers excellent Cataract Surgery and
Total Knee and hip Replacement.
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Google Maps 

• Internal Medicine
• Neurosurgery
• Women’s Health Care
• Pediatrics
• Surgical
• Ear Nose Throat

• Emergency
• Check Up
• Dental
• Psychiatry
• Ophthalmology
• Urology Surgery

Specialist
Doctor Clinics

HighlightSize
100 beds

Navigation
Map

Location
Chumphon

VIRAJSILP
HOSPITAL

Providing medical services with quality standards as it obtained
Hospital Accreditation (HA) Level 3 from the Healthcare Accreditation
Institute (Public Organization).

With a focus on surgical
services with modern
medical technology.

A private hospital that has
provided medical services
for more than 5 decades.

Level 3
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Specialist
Doctor Clinics

Google Maps 

HighlightSize
59 beds

Navigation
Map

Location
Sisaket

PRINC HOSPITAL

SISAKET

The first and only hospital that has Radiation
Oncology Center with a 24-hour Pediatrics
Center and excellent Orthopedics Surgical Center. 

• Computer X-Ray
and Imaging

• Women’s Health Care
• Surgical
• Check Up
• Emergency
• Internal Medicine
• Ophthalmology

• Pediatrics
• Ear Nose Throat
• Orthopedics Surgery
• Nephrology
• Gastrointestinal Motility and

Hepatobiliary Center
• Plastic (Cosmetic) Surgery
• Cancer Center

Sisaket’s first private comprehensive medical
check-up service.

1
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Specialist
Doctor Clinics

Google Maps 

HighlightSize
59 beds

Navigation
Map

Location
Ubon Ratchathani

PRINC HOSPITAL

UBON
RATCHATHANI

• Cancer Center
• Orthopedics Surgery
• Ophthalmology
• Women’s Health Care
• Check Up
• Dental

• Surgical
• Internal Medicine
• Pediatrics
• Emergency
• Ear Nose Throat

A private hospital offers advanced Emergency Care with specialists and
a Paramedic Team having 24-hour Child Care and excellent specialist doctors
in Orthopedics Cancer. And also offer Laos and Cambodia Service.
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Specialist
Doctor Clinics

Google Maps 

HighlightSize
59 beds

Navigation
Map

Location
Sakon Nakhon

A new second private hospital in Sakon Nakhon Province that provides
24-hour Child Care, Emergency Care, Woman's health Care, Gastrointestinal
Motility (GI) and Hepatobiliary (Liver) Center, Plastic (Cosmetic) Surgery,
Cardiology, Ophthalmology, Neurosurgery. Plastic Surgery, Physical Therapy,
Urology Surgery and Ear Nose Throat.

PRINC HOSPITAL

SAKON NAKHON

Second

• Women’s Health Care
• Check Up
• Emergency
• Emergency Medicine
• Gastrointestinal Motility (GI)

and Hepatobiliary (Liver) Center
• Cardiology
• Plastic Surgery
• Urology Surgery

• Pediatrics
• Orthopedics Surgery
• Internal Medicine
• Physical Therapy
• Plastic (Cosmetic) Surgery
• Ophthalmology
• Neurosurgery
• Physical Therapy
• Ear Nose Throat
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PRINC HOSPITAL

MUKDAHAN

 The hospital under construction is Princ Hospital Mukdahan,
which will be operated by Principal Healthcare - Mukdahan Company Limited.
It is a joint venture company between Principal Healthcare Company Limited
a subsidiary of the Company, and RATCH Group Public Company Limited
(RATCH) with an investment portion of 75:25. Such a hospital has 59 beds.
The total investment was Baht 726.50 million. Currently, the hospital
is under construction and is expected to be completed and open to provide
service within Q4/2024 or not later than Q1/2025. And offers International
Customer Service Thai Chinese Vietnamese Laos). 
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▪ Operating Statistics 

Revenue contribution 

 

 

 

 

 

 

 

 

 

Outpatient 

 
 

Inpatient 

 

281 354 242

1,599
2,120 2,315

2564 2565 2566

Bangkok and vicinity Provincial area

200 200 200

833 931 1,031

2564 2565 2566

Bangkok and vicnity Provincial area

62% 61% 61%

38% 39% 39%

2564 2565 2566

Outpatient Inpatient
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▪ Quality of Service 

The Company is private hospital group that obtained various hospital service quality certification for 

example, 1 2  hospitals received Healthcare Accreditation from Hospital Accreditation Thailand and 2 

hospital received international standard accreditation from the Joint Commission International (JCI), 

Pitsanuvej Hospital and Princ Hospital Suvarnabhumi (received in March 2023). In addition, there are two 

hospitals namely Prince Hospital Paknampo and Prince Suvarnabhumi Hospital that have been certified by 

EMRAM Stage 7  Hospital Information Technology Standard, which is considered the highest level in 

EMRAM (Electronic Medical Record Adoption Model) standard of HIMSS Analytics. This ensures that 

patients will receive information standard services equivalent to world-class private hospitals. 

 

▪ Medical Co-operation 

1. Cancer treatment 

The company has partnered with Bumrungrad Health Network to open the Pitsanuvej Horizon Cancer 

Center at Pitsanuvej Hospital. The Company saw an opportunity and potential to provide a holistic cancer 

treatment in the lower northern area to the patients who want to access high technology medical 

treatment, one-stop service from the specialized doctors with expertise and experience in cancer treatment 

to get the best treatment result at the affordable price without long distance traveling. The Company also 

has a plan to open the Cancer Center at Princ Hospital Ubonratchathani and other hospital in Princ hospital 

network.  

Bumrungrad Health Network is the cooperation and sharing between Bumrungrad Hospital and the allied 

hospital in terms of cost, revenue, medical team, equipment. The training will be provided to the allied 

hospital to upgrade the knowledge and capability for medical treatment. The treatment will be provided 

based on Bumrungrad Hospital by the medical specialist team from Bumrungrad Hospital with the 

utilization of medical services and infrastructure of the allied hospital. This business model will provide an 

opportunity for the patients to access treatment and care of quality standards at an affordable price for 

the target group of the allied hospital. This model will enhance the sustainable growth for the hospital 
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business and upgrade the medical services in Thailand by providing access to treatment and care of quality 

standards to the patients in other regional areas. 

In addition, the Company and Siemens Healthiers, a global leader in medical technology signed a 

Memorandum of Understanding (MoU) on the establishment of a Cancer Center Excellence in South East 

Asia to enhance high-quality holistic cancer treatment in Thailand and Southeast Asia with modern medical 

technology and specialist personnel to make cancer diagnosis and treatment more accessible to the public 

sa well as facilitating patients with one-stop treatment at an affordable price.  This collaboration will lead 

to expansion plan of the Cancer Treatment Center to Princ Hospital Sisaket and other hospitals in PRINC 

network.  

2. Dentistry 

In 2023, the Company and Thonglor Dental Hospital Co., Ltd. (TDH) has collaborated to establish a dental 

department within Princ Hospital Suvarnabhumi. The Company is also studying to expand its dental 

department with the collaboration between the Company and TDH to other affiliated hospitals within 3 

years in order to provide comprehensive quality dental services for Thais and foreigners who need dental 

services in Thailand. 

  

42



 

 

Other healthcare service business 

Elderly Care Center 

The Company has entered into a joint venture with the 

Nihon Keiei Group (“NKG”) from Japan by establishing 

a joint venture company in the name of Principal NKG 

Company Limited to operate a rehabilitation care 

center for patients and the elderly namely PNKG 

Recovery and Eldercare. The elderly care center was 

opened at Princ Hospital Suvarnabhumi in 2022.  

 

For 2 0 2 3 , Principle Next Co., Ltd., a subsidiary of the 

Company, has jointly invested with Baan Lalisa Holding 

Company Limited in Baan Lalisa Company Service Group 

Co., Ltd., which operates elderly care and patient care 

centers. Baan Lalisa Group is an expert in operating 

nursing homes with 1 9  branches in Bangkok and other 

provincial area.  It has also invested in Health At Home 

Co., Ltd., a startup specializing in elderly care. The 

services of Health At Home consists of  

• Professional caregiver to take care for the elderly at 

home 

• Care Center or Nursing Home 

• Health at Work and Telemedicine for the employee, they 

can consult a doctor online and have their medication 

delivered to their homes. 

The Company plans to integrate services of the elderly 

care at the hospital with the service of nursing homes 

business. Baan Lalisa and PNKG Recovery & Eldercare will 

complement the comprehensive care for the patients 

from the hospital to home or nursing home and expand 

the service area to cover the whole country especially the 

place where the hospitals under Principal Healthcare 

Group are located. This will strengthen the core business 

and enable the Company to become a leader in the 

healthcare business for the elderly to create long-term 

business growth. 
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Klai Baan Klai Jai Medical Clinic  

The Company opened primary care clinics in Bangkok to offer medical services to the patients under the 

Universal Health Coverage System (Gold cardholder). Currently 31 primary care clinics (as of 11 January 

2 0 2 3 )  were ready for service in both Bangkok and provincial area. To support and expand the base of 

service recipients in the rights of Universal Health Coverage System (Gold cardholder) as well as other 

treatment rights in the future to provide access to quality and standardized public health services. 

Moreover, ready to be referred from the primary care clinic, to treat more complex diseases, to the hospital 

network both the public hospitals and Princ hospital network. 

Skincare and Aesthetics Clinic 

 In 2 0 2 3 , PRINH, the Company’s subsidiary 

acquired additional 4 1 ,8 0 0  ordinary shares 

representing 3 8 %  of total shares of Pewdee 

Clinic Aesthetics Co., Ltd. with total investment 

value of Baht 1 0 6 . 4 0  million, increasing the 

shareholding from 5 5 %  to 9 3 %  and also 

acquire 1,320,000 ordinary shares of Pongsak 

Medicine Clinic Co., Ltd. (“Pongsak”) 

representing 15% of total issued and paid-up 

capital.  

Total investment was Baht 90.14 million. In December 2023, there was an amalgamation of Pewdee and 

Pongsak. The new company after the amalgamation is Aes Class Clinic Company Limited. At present, there 

are 21 clinics in Bangkok and other provinces (as of January 11 , 2024)  providing skincare, beauty and 

holistic health care services by combining the strengths of the two brands and linking the development of 

products and services of affiliated hospitals to meet the growing trend and needs of patients who want 

the comprehensive beauty and surgery service. 
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 Market and Competition in Hospital Business 

Marketing Strategy

1. To expand the hospital network by increasing the number of hospitals in 

secondary provinces through self-investment in provinces with good potential 

and no private hospitals. For example, in Sisaket Province, has been open since 

2021, which currently provides health services for both Thais and foreigners 

including Cambodia and Princ Sakon Nakhon Hospital, which opened in 2023 

and Princ Hospital Mukdahan which is under construction and expects to open 

to provide service to the public in Q4/2024. The Company also has a policy to 

partner with the existing medium-sized and small-sized hospitals through joint 

ventures or acquisition, with priority given to established and reputable 

hospitals. In 2020, the Company expanded the network to the Northeast and 

the South by forming a joint venture with a local operator and acquisition of a 

hospital with good potential.  As a result, the Company’s network now has 1 4 

hospitals in 11 provinces around the country. 

2. Provision of hospital management service to private and public hospitals, 

especially private hospitals in the provinces which have been in operation for 

more than 10-25  years. The operators of these hospitals neither want to sell 

their business nor to find a new partner. The Company will manage its business 

and take care of cost management, guaranteeing revenue and profit growth. 

3. Providing service by focusing on the needs of the middle-income group, the 

majority of the population employing pricing strategy and medical service with 

complete medical equipment. 

4. Placing importance on the alliance including medical and nursing alliance, that 

help increase the capacity to take care of the patients. The business alliance is 

also important to enhance the efficiency of service and the accessibility to the 

customer group.  

5. Creating community engagement by developing the hospital in parallel with 

creating a strong community under "Creating Shared Value" concept through 

"Princ PSARN" Project by using local products and adding value to the products 

along with the care of the health of people in the community.  

6. Using technology to drive the business, attaching importance to modern 

medical technologies to provide greater efficiency of services to patients; for 

example, automatic medicine dispensing machines, dispensing medicine using 

a system with high accuracy, having modern medical equipment, and 

reviewing x-ray images via a computer. This is done in parallel with the 

development of the Hospital Information System to establish network hospital 

management; promotion of resource sharing and working collaboration, e.g. 

procurement, finance, information technology, strategic work, accounting, as 

well as the new human resources system, Workday, which will provide an 

overview of human resources of the hospitals in the network and enable 

efficient management of human resources. Besides that, the Company  
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develops the Mobile Application namely “PRINC Health” to allow the patient to 

access the medical service via mobile linked to the hospital system of PRINC 

Hospital network. The patient can see his medical record and make an 

appointment to see the doctor and to receive news from the hospital via 

mobile. 

In addition, there is a telehealth service with the Application PRINC Telemed. 

Such service will reduce the traveling to the hospital of the patient and also 

reduce the risk for medical personnel. 

7. To open specialized medical centers like Heart Center and Cancer Center with 

the cooperation of Bumrungrad Hospital and invests in modern medical 

equipment to enhance the treatment capability of complicated disease and 

increase number of specialized doctors to treat patients with complicated 

disease. There is also a comprehensive dental center. Under cooperation with 

Thonglor Dental Hospital to provide service to the foreigners who need dental 

treatment in Thailand. 

8. To expand the customer base in the community where the hospital located and 

arrange useful activities to reach the community and create the hospital’s 

brand awareness to the community and also opening NCD Clinics. 

9. To set up the international center in the hospitals in the northeastern region 

to support the patients from Lao PDR, Myanmar, and Cambodia, having a full-

time and part-time specialized doctors in various fields to provide medical 

service. In 2023, a medical unit was opened in the wind power area in Lao PDR 

under cooperation with Monsoon Wind Power. 
10. To expand to other healthcare-related businesses such as rehabilitation 

centers for the elderly, aesthetic business and primary care clinics to provide 

service to gold card holders in addition to the hospital business and to find 

business partners to increase revenue and support sustainable growth for the 

Company.  

11.  Expand cooperation with overseas wellness service providers, namely 

ChongQing and Wellu Wellness, wellness service providers from China to serve 

Chinese people who want to have cosmetic surgery by specialized doctors in 

Thailand. 

12.  To focus on sustainable growth with social, community, and environmental 

responsibility and arrange environmental protection activities for 

example, in 2023 , the Company collaborated with the Care the Whale project 

under the SET Social Impact Platform for the third consecutive year, starting 

with Princ Suvarnabhumi Hospital and continuing to expand to 1 3  hospitals. 

The company is a leaning center for people in the community especially in 

terms of waste separation at the source by organizing waste exchange 

activities including waste exchange for medicine, waste exchange for vaccines, 

and passing on knowledge on infectious waste separation to people in Khung 

Bang Krachao community.  By half of 2023, greenhouse gases can be reduced 

by 279,993 kilograms of carbon dioxide, equivalent to planting 31,110 trees.  
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In addition, solar cells have been installed at 3  hospitals: Princ Hospital 

Lamphun, Princ Hospital Sisaket and Princ Hospital Sakon Nakhon. It can 

generate electricity from renewable energy at 2 0 %  of daily energy demand 

and is in the process of expanding to other hospitals in the group. 

 Competition 

The Company has 1 5  hospitals of which 1 4  commercially operated hospitals located in 1 1  provinces in 

various regions covering the north, central, northeastern, and south of Thailand which are Samut Prakarn, 

Lamphun, Phichit, Phitsanulok, Nakhon Sawan, Uthai Thani, Uttaradit, Ubon Ratchathani, Sisaket, 

Chumphon and Sakon Nakhon. Our competitor is a public hospital and private hospital in those provinces. 

Nevertheless, the Company has the policy to invest in hospital business in the province with no private 

hospital or few private hospitals compared with the population in the province, having middle-income 

earners and afford to pay for medical services in a private hospital. As such, this is an opportunity to 

expand medical services with modern technology equipment to the local population. In addition, the 

company has a policy to focus on cooperation with local health service providers such as public hospitals, 

private hospitals and clinics in the province. Therefore, the competition in the business is not high and 

provides a chance to access good quality and high standard medical service at an affordable price. 

The strength/competitive advantage of the hospital in the Group are as follows:  

Princ Hospital Suvarnabhumi is in a good location near Suvarnabhumi Airport and Mega Bangna Shopping 

Centre. There are more than 2 0 0  capable doctors and specialists in various fields together with the 

investment in modern medical equipment like CT 1 2 8  slice MRI 3  tesla. It also received a certification of 

HIMSS Analytics EMRAM Stage 6  enables the patients to receive good service quality in term of 

registration, medical treatment and speedy service in line with the Company’s vision that emphasize on 

the utilization of technology and innovation to provide highest customer satisfaction.  It has efficient 

management systems leading to effective cost control. Furthermore, the medical fees are charged at 

reasonable rates suitable for the target customers. It also has the potential to provide service to foreigners 

who need health check-ups according to pandemics screening measures. 

Princ Hospital Paknampo 1 and Princ Hospital Paknampo 2 are both model hospitals when it comes to the 

application of information technology, such as HIS use Centrix Program to record patients' information, 

which enables to provide speedy service to the patients.   It has been certified for having achieved HIMSS 

Analytics EMRAM Stage 7 (the first in Thailand to have achieved this level).  It has network hospitals staffed 

with experienced medical personnel and specialists in various areas, having one-stop Emergency service 

center with specialized clinics that equipped with the modern medical equipment like CT scan 1 2 8 , MRI3 

Tesla, and Mammogram etc. Furthermore, it has efficient management systems leading to effective cost 

control. As such, the medical fees are charged at reasonable rates suitable for the target customers. 

Princ Hospital Uthai Thani is a new private hospital situated in Muang Uthai Thani District of Uthai Thani 

Province. This first private hospital in the province offers international standard medical services with 

modern equipment and has experienced medical personnel, ready to deliver professional services with 

continuous improvement in medical treatment quality. The medical fees are charged at reasonable rates 
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suitable for the target customers. In addition, its location is near Princ Hospital Paknampo 1  and Princ 

Hospital Paknampo 2 which enable the transfer of the patients to those hospitals smoothly. 

Princ Hospital Lamphun is a new private hospital in Lamphun Province that was just opened in 2021. It is 

located in the city center, easily access. It focuses on providing medical service to the local people and the 

patients under Social Security System. It has capable specialized doctors and also has modern medical 

equipment like CT scan, MRI etc. together with an efficient management system that enables the hospital 

to control cost effectively. The medical fee is charged at the rate suitable for the target customers. 

Sirivej Lamphun Hospital is located in the city center, easy to access. It is well-recognized by people in 

Lamphun Province because it has been in operation for more than 20 years. There are capable specialized 

doctors with expertise to provide medical treatment with modern medical equipment. It focuses on 

providing medical service to the local people and the patients under Social Security System. It has capable 

specialized doctors with modern medical equipment as well as efficient management systems leading to 

effective cost control. As such, the medical fees are charged at reasonable rates suitable for the target 

customers in Lamphun Province. 

Princ Hospital Ubonratchathani is a small private hospital located in Muang District, providing medical 

services with a 24-hour Emergency Center, 24-hour Pediatrics doctors. It has specialized clinics providing 

service by experienced medical personnel and specialists in various areas with reasonable medical fees 

suitable for the target customers and also has the potential to provide medical service to the foreigners in 

CLMVT countries comprised Lao PDR, Myanmar, and Vietnam. This group has spending power with high 

growth potential. The demand for medical services for this group is expected to increase when the situation 

of the pandemic is relieved. 

Princ Hospital Sisaket is a new hospital located in Muang District, having a 2 4 - hour Pediatric Center, 

Gastrointestinal Endoscopy Center. It also has more than 20 specialized clinics fully equipped with modern 

medical equipment. It is a new private hospital alternative for the people in Sisaket Province that offer 

good standard medical service with a reasonable medical fee. In addition, it is ready to provide medical 

service to the international patients especially patients from Cambodia which are increasing continuously. 

Pitsanuvej Hospital is a tertiary care hospital which has opened for more than 40 years. It was accredited 

by the Joint Commission International (JCI) in Phitsanulok Province. It is the only hospital in the lower north 

region that offers Cathlab, Open-heart Surgery, Venaseal, and Thrombectomy. The hospital has modern 

medical equipment and offers advanced medical services. It also features an advanced technology 

Radiology Center and the easy access hospital location. Moreover, there are more than30 clinics with more 

than 200 capable specialized doctors and medical personnel in multidisciplinary professionals in all areas, 

ready to deliver professional services. 

Pitsanuvej Phichit Hospital is the first private hospital in Phichit Province. It has been in operation for 25 

years. The establishment has competitive advantages in various aspects, including the certification of 

Hospital quality from Hospital Accreditation in 2 0 2 0  with competent specialists, heavy investment in 

modern medical equipment, modern information technology system, and efficient management systems 

leading to effective cost control. Furthermore, the medical fees are charged at reasonable rates suitable 

for the target customers. In addition, the hospital is located not far from Pitsanuvej Hospital (Phitsanulok), 
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a high-level medical treatment hospital. As such, the patients can be confident that the hospital can co-

ordinate with a specialized doctor in case of transfers efficiently. 

Pitsanuvej Uttaradit Hospital is a new hospital situated in Muang District of Uttaradit Province.  It is the 

first and only private hospital in the province, with international standard operation rooms and modern 

medical equipment, such as a high-speed CT scanner and a Mammography, Ultrasound, Echo, EST device 

with 2 4 - hour ready for service.  It is staffed with physicians specializing in many areas and having NCD 

Clinic that provide medical service to the chronically illness patients. 

Virajsilp Hospital is located in Muang District of Chumphon Province. The patients can travel to the 

Hospital easily. It is a private hospital offering complete medical service and has been in operation for over 

4 0  years. It provides speedy and efficient examination and treatment, using modern medical equipment 

like Mammogram Detector, Ultrasound, Mobile X-Ray machine, 3 D X-Ray, Automatic contrast injection 

machine.  Its Operation Center has a computerized analysis system which is efficient and fast. Also, it is 

the only private hospital in Chumphon that was certified the quality standard Step 3 Hospital Accreditation 

from Hospital Accreditation Thailand. Virajsilp Hospital is classified as a large hospital with low medical 

fees. 

Princ Hospital Sakon Nakhon is the second private hospital in Sakon Nakhon province with modern 

medical equipment. There is a 2 4 - hour trauma and emergency center with specialist doctors available in 

many fields.  Medical expenses are at a reasonable level. 

Ruamphat Phitsanulok Hospital is a private hospital located in Mueang Phitsanulok District. It was opened 

for more than 3 8  years. It is a quality hospital, providing standard services in both medical and service 

areas at an affordable price. The main focus is on the safety of the patients. 

 Currently, the Company introduces the Hospital Information System (HIS) for use in the 

hospital network.  All the databases have been uploaded to the cloud and patients' records are digitally 

linked, thus increasing efficiency in treatment and significantly reducing server costs, maintenance costs, 

and personnel costs.  The system can accommodate the rapid expansion of the business and network 

operation as users can access information of each hospital from everywhere and anytime according to the 

assigned authority.  Also, the HIS can support the Electronic Medical Record (EMR) system and can 

accommodate all steps in the hospital process, from registration to completion of the treatment and the 

discharge.  Principal Healthcare is the first hospital network to have uploaded all the databases to the 

cloud.  Furthermore, as it recognizes the importance of human resources development, it has installed the 

Workday Human Capital Management (HCM), a Workday cloud technology to increase operational 

efficiency and upgrade the health service experience in Thailand and ASEAN.  

 The Company's selection of the HCM signified it is being the first healthcare business to have 

turned to cloud technology for the management of human capital. This is part of the digital transformation 

strategy.  Through the use of an application, employee time attendance can be managed with greater 

flexibility.  This also applies to making leave requests, shift change requests, and announcements, as well 

as performance evaluation. 

  

49



Customer characteristics

Customers of the hospitals of companies in the Principal Healthcare Group can be classified into two 

categories as follows: 

1. Cash customers - These customers pay their hospital bills out of their pocket.  The target 

customers in this category are the elders from the forecast that Thailand has been in the Aging Society, 

those living or working near the respective hospitals. Another target group is the foreign patients from the 

neighboring country and other countries as well as the expatriates who work in Thailand. As Thailand has 

been accepted among the foreigners to have international standard medical services with modern medical 

equipment. 

2. Contract customers - These are customers undergoing treatment under the contracts made with 

their organizations, which will assume responsibility for the expenses incurred, or holders of health 

insurance policies whose expenses will be reimbursed by the hospital from the organizations or the 

insurers, or the Social Security Office or Universal Health Insurance (Gold card). 

Pricing policy 

The Group’s policy is to set prices at levels suitable for the symptoms and treatment methods.  The prices 

are comparable to local competitors of the same level and are competitive, based on market prices of 

reference hospitals in the same or nearby locations. 

Hospital business outlook 

KResearch expects that in 2023, the revenue of SET-listed private hospitals will grow by 3.7% YoY, slowing 

down due to a decrease in the number of COVID-19 patients.  But it was also offset by income from foreign 

patients who gradually returned after the COVID-1 9  pandemic eased.  In particular, the main market like 

Middle East patient is expected to visit in large numbers in the second half of the year, which is considered 

the peak season for such patients. In addition, there is a group of CLMV (Cambodia, Lao PDR, Myanmar 

and Vietnam) patients that is expected to gradually come back to Thailand for healthcare service after the 

relieved of COVID-1 9  pandemic. Meanwhile, the Thai patient market is expected to grow from social 

security customers who are expected to increase their per capita medical expenditure from the second 

quarter of this year, which should support private hospitals that cater to such patients, as well as providing 

more complex treatment services such as cancer, the diseases related to the elderly and the group of 

customers who turn to preventive care and beauty. 

KResearch forecasts that the total revenue from foreign patients of private hospital in 2024 will increase 

around 8.0-10.0%, the growth was slow down compared to the same period of last year, which is an 

adjustment to the pre-COVID-19 situation. Looking ahead, the global economic recovery needs to be 

monitored. The international conflicts situation, together with the government’s policy to attract tourists 

and foreign investment will have an influence on the revenue and number of foreign patients in 2024. 

With regard to this year profit, the profit is expected to gradually improve in line with revenue growth 

but it still faces with cost pressure and high competition from the new player in the country that expand 

to medical services as well as the competition with Medical Hub in the region like Malaysia and 

Singapore. This led to the decrease in net profit of private hospital business by 8.5% YoY. There are more 
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challenges in various aspects including lack of medical personnel especially specialized doctors, the 

medical technology development, the control pricing of medical supplies and medicine,various health 

fund policies, such as social security systems which may change, the increase access to medical care, 

such as annual health check-ups and elderly care benefits, may affect business operations and 

profitability in the next phase. (Source: KResearch) 

 Sourcing of Products and Services 

▪ Medical Personnel 

As medical personnel – physicians, nurses, and nurse aides - are key to the private hospital operation, the 

Company's policy is to find physicians specializing in specific areas to render quality services to patients. 

Physicians and nurses are selected from reputable medical and nurse colleges. In addition, physicians and 

nurses are further trained with the co-operation from the unit inside and organization outside the hospital 

network to develop and update their 

knowledge continuously to support fast 

business growth.  

 

▪ Sourcing of medicines 

and medical supplies 

The Company’s policy is to procure 

medicines and medical supplies from 

several manufacturers and distributors 

to prevent risks from shortages.  It plans 

to adopt a centralized procurement 

system for all the network hospitals.  Procurement will collect purchasing orders from all the hospitals in 

the Groups and place orders with distributors from time to time. 

▪ Medical equipment 

 Recognizing the importance of procurement of medical equipment as it is an important factor in 

treatment, the Company selects and purchases good quality medical equipment in corresponding to the 

hospitals’ needs from reliable manufacturers and distributors providing good after-sales services. 

▪ The environment and safety   

 In operating the business, the Company recognizes the importance of buildings as well as the workplace 

and worker safety.  It also attaches importance to the conservation of the environment and natural 

resources support various activities that use natural resources effectively including proper disposal of 

garbage and waste with no effect on the environment. The Company encourage employee and surrounded 

community to sort waste correctly with the cooperation with the Stock Exchange of Thailand via the "Care 

the whale" Project to sort, manage and deliver each type of waste to the elimination or recycle process. 

Princ Hospital Suvarnabhumi in Samut Prakarn Province is a role model for waste management especially 

infectious waste and currently, it is under the process to extend this project to other hospitals in Principal 

Healthcare network around the country. 
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2. Property development business 

Hotel and Serviced Apartment 

Product and service 

Marriott Executive Apartments Sathorn Vista, Bangkok (MEA) is a 4-star hotel and serviced 

apartment with 1 8 4  rooms and operated by VMEA Co., Ltd, a subsidiary. MEA was managed by the 

executives of Marriott Group providing accommodation services for foreign customers who come to work 

and travel in Thailand for short-term and long-term stay. Such property is located in central business 

district on Silom, Sathorn Road.  

In addition, it has a policy to provide good quality service and efficient safety system. 

Property type 4-star Hotel and Serviced Apartment 

Number of room 184 rooms 

Location Soi Sathorn 3 (Suanplu), South Sathorn Road, Tung Mahamek, Sathorn, 

Bangkok 

Restaurant Momo Café (Thai and international food)       

Banquet/Meeting room 1 room  

Somerset Ekamai Bangkok  is a 4-star hotel and serviced apartment, located in the business area of 

Sukhumvit and Ekamai, operated by V Residence Co., Ltd., and managed by the executives from Ascott 

Group who has reputation and international hotel management experience. This project provides long-

term accommodation service to foreigners who come to work in Thailand and foreign visitors, providing 

full amenities inside the rooms.  

Property type 4-star Hotel and serviced apartment managed by Ascott Group 

Number of room 262 rooms 

Location Soi Ekamai 2, Sukhumvit 63 road (Ekamai), North Prakhanong, Wattana, 

Bangkok 

Banquet/Meeting Room 5 rooms 
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Marketing and Competition 

Marketing strategies 

The Company employs the following strategies for the serviced apartment business. 

1. Ensure that services delivered match the rates charged to impress customers so that they 

come back again. 

2. Put in place an efficient reservation system and meet international standards, both on the 

website and online. 

3. Conduct sales promotion together with allies in the tourist industry and give a discount to 

foreign conglomerates. 

4. Maintain the existing customer base and find new customer bases 

Competition 

The competition in the serviced apartment business is quite intense.  Apart from competing with other 

serviced apartment operators, there is also competition with hotel operators as most serviced apartments 

in Bangkok offer short-term rentals. Many operators price their daily room rates close to the rates of 

hotels at more or less the same level.  Moreover, there are a larger number of new three- to four-star hotels 

emerging. There is also pressure from the Thai Hotels Association for the government to require serviced 

apartments to obtain a hotel license as well.  Another factor is the modification of some luxurious 

condominiums into serviced apartments, with lower rental rates.  Both factors make it more and more 

difficult to adjust serviced apartment rental rates 
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Target customer groups 

1. Expatriates working in Thailand 

2. Tourists 

Pricing Policy 

Pricing of rooms in the hotel and serviced apartment businesses are subject to several factors; seasonality, 

prices of competitors at the same level, and operation cost.  The hotel management team will set the 

appropriate pricing for customers and distribution channels to get the best average room rate. During the 

low season or low demand, hotel management will launch sale promotions and marketing campaigns to 

attract customers 

Distribution channels 

The Company uses a variety of distribution channels, as follows: 

▪ Direct sales through hotel’s website and sale persons will directly book the room in the hotel’s 

website.  

▪ Sales through leading online travel agents like Agoda.com, Booking.com, Hotels.com, 

Expedia.com, which is easy to access for the customers. With this channel, the Company has to 

pay certain commission based on the income earned. 

▪ Sale through the room reservation system of Marriott Group which is www.marriott.com of Ascott 

Group which is https://www.discoverasr.com/en. This channel can accommodate the booking of 

international visitors and become more popular among the foreigners 

Overview service apartment business 

Major customer group of serviced apartments are expatriates or foreign customers who work in Thailand. 

It was found that the total number of expatriates declined from the end of 2022 especially Japanese who 

obtained work permit in Thailand was lower than pre-COVID-1 9  pandemic. However, the average 

occupancy rate was 79%  similar to last year. The serviced apartment operators still face with risk factors 

that negatively affect the business including economic uncertainty, inflation, interest rate hike. Thailand's 

political uncertainties during the transition period may affect investors' confidence to delay investment in 

Thailand and affect the number of foreigners coming to work in Thailand. In addition, competition in the 

business is still intensified from the same business group and from competitors in the condominium and 

hotel operators that offer property for rent on monthly basis. It is a challenge for serviced apartments to 

stay competitive. Serviced apartments must have good facilities and services to attract customers, such 

as providing laundry services in the rooms, 24-hour room service. However, the business was supporting 

by the recovery of the tourism sector with an increase in number of tourists and the popularity of Bangkok 

as a destination for tourists and investment in Thailand by foreign investors, which is expected to gradually 

recover in the next phase. 

Source: Analysis of Bangkok Serviced Apartment Business by Land and House Bank Public Company 

Limited dated July 31, 2023 
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Sourcing of Products and Services 

To maintain the standards of services rendered to high-end customers, the Company made a management 

contract with the Marriott group, a world-famous hotel group, to manage the Company’s serviced apartment 

- Marriott Executive Apartments Sathorn Vista – Bangkok.  A contract has also been made with the Ascott 

Group, an internationally recognized hotel group to manage the Somerset Ekamai Project. 

 

 

Offices rental business 

Product and service 

Bangkok Business Center Building V Brilliant Group Holding Co., Ltd., the Company subsidiaries’, 

operates office rental of Bangkok Business Center Building to medium-sized and large companies, both 

Thai and foreign. The building is in Ekamai area, which is business area with complete public utilities and 

telecommunications. 

Project location Ekamai Road (Soi Sukhumvit 63), Klongton Nua, Wattana, Bangkok 

Project area 1-3-9 rai (709 square wah) 

Building area 37,770.61 Square meters 

Project details 30-story building with one basement floor 

Highlights Grade A Office building in Ekamai area. Modern decoration. Common 

facilities. A food court. Seven standard meeting rooms. A 50-seat 

training/seminar room. 

Number of units for rent A plaza and shops. 

Target customers 93 units 

Marketing and Competition  

Marketing strategy 

▪ The office building of the Company is located in the business area, easy to transport.  

▪ The Company has standard security system with the expertise and experience mechanic to take 

care and maintain various systems of the building.  

▪ The Company has professional and experience office space management team. 
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Customer characteristic 

Main tenants of Bangkok Business Center are consulting firm. Other tenants include medium and small 

size Thai and international companies.   Office property is leased bare-shell space, standard unit to meet 

various prospects needs. The lease and service agreements with tenants generally have a term of three 

years. The rent under our office lease and service agreements typically escalates based on market rate 

once every three years. The rental rate is fixed and payment of rent is typically monthly in advance.    

Distribution channel 

The Company pays attention to maintain relationship with existing tenants and find a new tenants through 

the professional property agents who have access to a wide network and customer base.  In addition to 

the sale via property agent, the prospective tenants can directly contact the sale persons at the sale office.   

Bangkok Office Market Outlook 

The competition in office rental business in 2023-2024 is intensified with the main pressure from the 

slowdown in rental demand from WFH and hybrid working resulted in the reduction or cancellation of 

rental space by the tenants. In contrast, the new office space increases significantly according to the 

construction plan that will be gradually completed in the next 1-2 years as shown in the table below: 

Project Area (sq.m.) Location 

Year 2023   

The Rice 16,000 Phayathai (Non-CBD) 

The Unicorn 21,000 Phayathai (Non-CBD) 

Punn 22,500 Rama 4 (CBD) 

One City Center 61,000 Ploenchit (CBD) 

Park Silom 65,000 Silom (CBD) 

Emsphere n.a. Sukhumvit 22-24 (CBD) 

Total 185,500  

Year 2024   

V44 Building 39,000 Rama 9 (Non-CBD) 

Central Park Office 63,000 Rama 4 (CBD) 

KnightBridge Tower 85,000 Rama 3 (Non-CBD) 

One Bangkok 200,000 Rama 4 (CBD) 

The Forrestia n.a. Bangna (Non-CBD) 

Total 387,000  
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Krungthai Compass estimates that office rental demand in 2 0 2 3 - 2 0 2 4  will increase slightly from 8 . 2 6 

million sq.m. in 2022 , to 8.30  and 8.36  million sq.m. Meanwhile the supply of office space will increase 

from 9 . 8 9  million sq.m. to 1 0 . 3 1  million sq.m. and 1 0 . 8 1  million sq.m., thus bringing down the overall 

occupancy rate to the range of 75-80%. In addition, the expected decline in occupancy rate will force the 

competition to be more intensified through price cutting to attract both existing and new tenants. As a 

result, the average office rental rate tends to fall from around Baht 820 per sq.m./month to Baht 800 and 

Baht 780  per sq.m./month., decreasing by 2.8%  per annum during 2023  and 2024.  This is a negative 

factor directly affects net profit of the office rental business operator.  

Source: “Office Rental Business Survey in 2023-2024: Green Office is prominent. Meet the needs of eco-

tenants” by Krungthai Compass dated January 23, 2023 (www.banmuang.co.th/news/finance/313307) 

Sourcing of product and service 

The Company improved common area, and elevators with an emphasis on the safety and comfort of the 

tenants. There is a designated area for public parking and food delivery for the convenience of the tenants 

and those who come to contact the tenants. 
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3.  Group structure  
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The entities that Company held more than 10% of total paid-up shares 

Company’s name Direct and indirect 

shareholding (%) 

Nature of business Location Registered capital 

(Baht million) 

Principal Healthcare Co., Ltd. 99.99 % Holding company and shared service 

to other network hospitals  

29 Bangkok Business Center Building 23rd Floor  Sukhumvit 

63 (Ekamai) Sukhumvit Road, Khlongton Nua, Wattana, 

Bangkok 10110 

4,590.00 

Pitsanuloke Medical Co., Ltd. 

 

85.00 % Private hospital and invest in other 

companies 

No. 211 Khun Phirenthorathep Road, Nai Muang Sub-district, 

Muang Phitsanulok District, Phitsanulok Province 65000 

500.00 

Union Pichit Doctors Co., Ltd. 85.00 % Private hospital No. 2/158 Srimala Road,  Nai Muang Sub-district, Muang 

Phichit District, Phichit Province 66000 

200.00 

Pitsanuvej Uttaradit Hospital Co., Ltd.  85.00 % Private hospital No. 888 Moo 5 Pasao Sub-district, Muang Uttaradit District, 

Uttaradit Province 53000 

535.00 

Paknampo Hospital Co., Ltd. 91.56 % Private hospital No. 96/12 Moo 9  Asian Highway, Nakornsawan Tok, Muang 

Nakornsawan District, Nakornsawan Province 60000 

354.16 

Principal Healthcare – Uthai Co., Ltd. 99.99 % Private hospital 256 Moo 2, Sakae Krang, Muang District, Uthai Thani 61000 200.00 

Principal Healthcare – Lamphun Co., Ltd. 86.67 % Private hospital No. 7 Moo 5 Wiengyong Sub-district, Muang Lamphun District, 

Lamphun Province 51000 

300.00 

Principal Healthcare – Chumphon Co., Ltd. 90.00 % Private hospital No. 18/22 Paraminmanka Road, Tha Taphao District, Muang 

Chumphon, Chumphon 86000     

270.00 

Principal Healthcare – Ubon Ratchathani Co., Ltd. 80.00 % Private hospital No. 139 Polpan Road, Nai Muang Sub District, Muang District, 

Ubon Ratchathani Province 

360.00 

Principal Healthcare – Sisaket Co., Ltd. 60.00 % Private hospital No. 888 Moo 11 Sisaket-Utumpornpisai Road, Yaplong, Sisaket 

District, Sisaket 33000 

350.00 

Principal Healthcare – Sakon Nakhon Co., Ltd. 72.00 % Private hospital 99 Pracha Uthit Road, That Choeng Chum, Mueang Sakon 

Nakhon District, Sakon Nakhon 47000 

300.00 

Principal Healthcare – Mukdahan Co., Ltd.  75.00 % Private hospital 29 Bangkok Business Center Building 23rd Floor  Sukhumvit 

63 (Ekamai) Sukhumvit Road, Khlongton Nua, Wattana, 

Bangkok 10110 

300.00 

Principal NKG Co., Ltd. 51.00 % Elderly care and rehabilitation center No. 35/2 Moo 12 Bangkaew, Bangplee District, Samut Prakarn 

Province 

10.00 
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Company’s name Direct and indirect 

shareholding (%) 

Nature of business Location Registered capital 

(Baht million) 

Klai Baan Klai Jai Co., Ltd. 92.00 % Medical clinic 29 Bangkok Business Center Building 23rd Floor  Sukhumvit 

63 (Ekamai) Sukhumvit Road, Khlongton Nua, Wattana, 

Bangkok 10110 

50.00 

AES Class Clinic Co., Ltd.  

(Previous name before amalgamation is Pewdee Clinic 

Aesthetic Co., Ltd.) 

50.50 % Aesthetics clinic 29 Bangkok Business Center Building 23rd Floor  Sukhumvit 

63 (Ekamai) Sukhumvit Road, Khlongton Nua, Wattana, 

Bangkok 10110 

154.00 

V Brilliant Group Holding Co., Ltd.  99.99 % Holding company and office rental 

business 

29 Bangkok Business Center Building 23rd Floor  Sukhumvit 

63 (Ekamai) Sukhumvit Road, Khlongton Nua, Wattana, 

Bangkok 10110 

6,330.90 

VMEA Co., Ltd. 99.99 % Hotel and serviced apartment No. 1 Soi Suanplu, Tung Mahamek Sub-district, Sathorn District 

Bangkok 

2,000.00 

V Residence Co., Ltd. 99.99 % Hotel and serviced apartment 29 Bangkok Business Center Building 23rd Floor  Sukhumvit 

63 (Ekamai) Sukhumvit Road, Khlongton Nua, Wattana, 

Bangkok 10110 

1,000.00 

Banchang Business District Co., Ltd. 99.99 % Property development 29 Bangkok Business Center Building 23rd Floor  Sukhumvit 

63 (Ekamai) Sukhumvit Road, Khlongton Nua, Wattana, 

Bangkok 10110 

121.00 

Principal Next Co., Ltd. 99.99 % Holding company that is not invest in 

financial service business 

29 Bangkok Business Center Building 23rd Floor  Sukhumvit 

63 (Ekamai) Sukhumvit Road, Khlongton Nua, Wattana, 

Bangkok 10110 

200.00 

Health at Home  Co., Ltd. 39.50 % Elderly care Center 849/40-42 Stadium One, Chula Soi 6, Rama VI Road; Wangmai, 

Pathumwan; Bangkok, 10330 

1.94 

Baan Lalisa Service Group Co., Ltd. 45.00 % Elderly care Center 335/29 Ta Sai, Mueang Nonthaburi District, Nonthaburi 160.00 
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The person with a potential conflict of interest holds shares of a subsidiary or 

associated company at an amount exceeding 10 percent of the voting shares of such 

company 

- None - 

Investment policy in subsidiary company 

The Company has the policy to invest in the business that has the potential to generate revenue, is feasible 

with good return and acceptable risk. Such business must support the main business of the Company. To 

set the subsidiary company’s business direction in line with the Company’s business plan, the Company 

has the policy to send those who have suitable experience approved by the Company’s directors to be a 

director in the subsidiaries. There would be a meeting to follow up on the operating performance every 

quarter. In addition, there is a third party responsible for the internal audit and submits the audit report 

to the Board of Directors of the Company. Moreover, the Company informs the subsidiaries an important 

policy including good corporate governance policy, risk management policy and anti-corruption, related 

transaction policy and whistle-blowing for acknowledgment and putting those policies into practice 

Shareholders  

The list of top 10 shareholders as of January 27, 2023, were as follows 

Shareholder name Number of shares Shareholder name 

1.  Viddayakorn Group 2,633,464,674 69.15 

1.1 Ms. Satita Viddayakorn  1,725,491,745 45.31 

1.2 Dr. Satit Viddayakorn, (Ph.D.) 678,264,100 17.81 

1.3 Peak Development Holdings Ltd.1/ 157,737,029 4.14 

1.4 Ms. Pallapa Viddayakorn 48,986,700 1.29 

1.5 Ms. Tanatorn Viddayakorn 22,985,100 0.60 

2.  RATCH Group Public Company Limited 380,857,051 10.00 

3.  International Finance Corporation 222,249,300 5.84 

4.  Ms. Sarinya Apimonbut 100,000,000 2.63 

5.  Ms. Peechaya Krimwongrat 20,698,000 0.54 

6. Mr. Peerapol Prasertkul   15,757,000 0.41 

7.  Mr. Amornwat Thirakritporn 13,080,000 0.34 

8.  UBS AG SINGAPORE BRANCH 9,763,000 0.26 

9.  Chaloemlok Co., Ltd. 8,600,000 0.23 

10.  Ms. Pantip Areekanlert 7,594,200 0.20 

Other shareholders 396,507,277 10.41 

Total 3,808,570,502.00 100.00 

Remark : 1/ Peak Development Holdings Ltd. is a company that was incorporated in British Virgin Island. The ultimate 

shareholder is Ms. Satita Viddayakorn. 

61



   

 

4. Number of registered capital and paid-up capital  

As of December 3 1 , 2 0 2 3 , the Company has registered capital of Baht 4 ,1 8 9 ,4 2 7 ,5 5 2  divided into 

4,189,427,552 ordinary shares at a par value of Baht 1 per share and paid-up capital of Baht 3,808,570,502 

consisting of 3,808,570,502 ordinary shares at a par value of Baht 1 per share 

5. Other securities issuance  

- None - 

6. Dividend payment policy 

Dividend payment policy of the Company 

The Company has the policy to pay a dividend to the shareholders at a rate of no less than 4 0 %  of the 

Company’s annual net profit after deducting corporate income tax, legal reserve, and other reserves. For 

the past years, the Company has never paid the dividend and is presently in the period of business 

expansion. Therefore, the dividend payment policy may be adjusted based on the Company's business 

operations performance, business expansion plan, liquidity condition, as well as other necessary and 

appropriate factors in the future, with the authority to approve by the Board of Directors. All decisions will 

be to maximize benefits for the shareholders. 

Dividend payment policy of PRINC’s subsidiaries  

The dividend payment of the subsidiaries is subject to the Company’s Board of Directors’ approval, Board 

of Directors, and/or Shareholders’ meeting of each subsidiary by considering net profit after deducting 

corporate tax and all reserves required by law and each company’s regulations. However, such dividend 

payment may be changed depending on the operating performance, investment plan, liquidity, and other 

factors as deemed suitable and appropriate by the Board of Directors of the company. 
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Risk 
Management 

 

2.1 Risk management policy 

The company places importance to risk management process starting from finding, identification, risk 

analysis, risk assessment, risk monitoring, and report by using risk management guidelines based on ISO 

3 1 0 0 0  standard to develop a framework to control risk that incurs from the uncertainty, change which 

may be the obstacle to achieve the business targets. The Board of Directors will oversee the overview of 

risk management and Risk Management Committee will take care of the development of the efficient risk 

management system and push all levels to co-operate in risk management.  

2.2 Risk factors affecting business operations of the Company 

2.2.1 Business operation risks 

Fraud Risk 

The Company is committed to operate with integrity and transparency in accordance with the Corporate 

Governance Code defined by the Securities and Exchange Commission (SEC). The Company committed to 

strictly comply with applicable laws and regulations and encourage employees to act with integrity. The 

Company defined the policy and guideline of this subject under the Corporate Governance Policy, Anti-

Fraud and Corruption Policy. Moreover, the Company participate in the Thailand’s Private Sector Collective 

Action against Corruption that shows the commitment to stand against all forms of corruption. Company’s 

commitment to build a better future by fostering an environment that values honesty, transparency, and 

respect for different opinion through creative communication, leading to the clarification on roles and 

responsibilities of employees at all levels that followed the Segregation of Duties principle in order to 

balance the authority, preventing misuse of power for personal benefit.  

According to a survey and monitoring of the development on corporate 

governance of listed companies in Thailand, conducted by the Thai Institute 

of Directors for the year 2 0 2 3 ( CGR 2 0 2 3) , the Company received an 

evaluation score of “Very Good”. This assessment reflects the company’s 

commitment to good corporate governance.   

2
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Private hospital business  

Risk to current business operation and new business 

The overall hospital business in Thailand is in the spotlight again after the 

COVID-19 virus outbreak, which has various contexts to be mentioned next 

especially being a private hospital. However, if the scope of health services 

is broadened, the hospital business will be just one part of the healthcare 

business. There are other health services such as the elderly care business, 

medical personnel development business, aesthetics business, medical 

support business, etc. that support hospital business. The company has 

planned investments to provide health services in response to Health Mega-

trend in every dimension besides the hospital business. This will diversify 

risk and provide strong support for the hospital business. 

As for the development of existing hospital groups, there is a strong 

network connection throughout the database system, ab ility to treat 

complex diseases, the services that are accessible at all levels and the 

personnel development in a network format will help reduce the risk from 

loss of resources, enhance the organization's image and support growth 

according to the strategic plan. 

Risk from competition 

Thai private hospitals will continue to face intense competition especially 

after the relieve of COVID-19 outbreak from the arrival of new players such 

as Ruamjai Rak Hospital, KDMS Hospital, the specialized hospital for joint 

and orthopedic diseases, Hospital for eye disease, Hospital for cosmetic 

surgery, and the Investment expansion by existing players, such as 

Bumrungrad Hospital that opening a new hospital in Phuket province. The 

upgraded service standard and after-hour special clinic of public hospitals 

and medical colleges. The expansion of the domestic hospital and the 

international operator under the healthcare liberalization policy such as 

Private equity from Singapore increased the number of hospitals and beds. 

Hence, there will likely be more intense competition among private hospitals 

for pricing, promotional packages, and programs for specific diseases.  

However, the Company focuses on providing services to middle-income 

customers who are the major population group of the country and high-

income customers who consider value for money, reasonable medical fee in 

the private hospital with international standard. The medical fees of 

Principal Healthcare’s hospitals in the secondary province are lower than 

top tier hospitals. The Hospital Information System and Shared Serviced 

helps to manage costs down and increases competitiveness. 
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Risk from the emerging diseases 

Climate change happens around the world, the impact of bush fire, rapid change in global temperature 

including the occurrence of PM 2.5 dust as well as demographic changes, and the development of germs 

caused by incorrect use of medicine, causing resistance to antibiotics, the change in lifestyle and 

behavior, the concentration of population as well as more convenient travel, all these factors may cause 

the spread of germs which may cause new diseases to re-emerge, and new diseases can occur in the 

future. In addition to the global climate change, it is found that the warmer globe affects the change in 

sea level which may result in flooding that has already happened in Korea. The company takes that 

information into consideration for the risk that may incur in the future. Therefore, we expedite the 

development of medical personnel and seeking cooperation in various areas such as medicine, medical 

supplies, and medical equipment because there are lessons from the past COVID-19 pandemic which 

cause the change in form of treatment, shortage of medicine and medical supplies, and insufficient 

medical facilities for the patients. The hospitals in Principal Healthcare network, therefore, continue to 

develop knowledge in multidisciplinary fields, co-operate among hospitals and healthcare related 

business to be prepared for the newly occurred diseases to reduce the impact to the Company. In digital 

aspect, the Company also develops technological system and medical equipment for the better medical 

treatment and to cope with the situation to reduce risk that may occur in the future.  

Risk associated with hospital business expansion 

The Company expanded the business by building new hospitals. The Company may be exposed to risks 

of construction behind schedule, cost overrun, or any other factors which interrupt the construc tion, 

causing damage, and the operating result of the new hospital may not be as good as the forecast. To 

mitigate such risk, the Company has hired experienced contractors and consultants to ensure that 

construction proceeds as planned. In addition, the contract signed with the main contractor has a clause 

to charge a delayed penalty enabling the subsidiary to claim from the main contractor in the event the 

construction is not completed on the agreed schedule and follow up the strategic plan during construction 

to ensure the readiness and effectiveness of services on the first day of commercial operation. 

Moreover, the Company also has a policy to expand the private hospital business by acquiring hospitals 

in operation, of which potential can be improved for future better performance. Investment in these two 

forms helps reduce risks as newly built hospitals need time to generate revenues and profits whereas 

acquired hospitals can deliver a stream of revenues and minimize impacts on the Company's overall 

operating result. 

Risk from shortages of medical personnel 

Medical personnel, consisting of physicians, nurses, pharmacists, and specialists in various fields, are 

crucial to hospital business operations. The hospital business must rely on medical personnel in various 

fields, currently, the production of human resources for healthcare is still limited in quantity and famous 

physicians mostly work with public hospitals including pharmacists that the law requires pharmacies 

must always have a pharmacist on duty and severe penalties for pharmacists which hangs an operation 

sign but did not perform the actual duty. Consequently, there is a possibility for competition for medical 

personnel from all fields. In addition, expansion of the private hospitals in preparation  for an aging 
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society and future business expansion has led to increasing demand for experienced and quality medical 

staff. Since the development of skills, knowledge, and capability of these medical personnel takes an 

extended period, the business may be affected by shortages of medical staff in various fields in the 

future. 

Most of the hospitals in PRINH Group are located near the provincial hospitals which is convenient for the 

medical personnel to travel to work. The recruitment of employees and permanent medical personnel is 

adhered to the Company’s commitment to caring for the locality. Candidates from other areas are also 

welcomed. In the overall picture of the entire company is focusing on networking and responding to the 

lifestyles of the new generation. In addition, affiliated hospitals in Phitsanulok Province by Phitsanulok 

Medical Company Limited (PSV) has collaborated with the Faculty of Medicine Faculty of Nursing, Faculty 

of Pharmacy, Faculty of Medical Sciences of Naresuan University, Phitsanulok Province to continuously 

develop personnel together. This collaboration will help mitigate this risk. 

Risks from changing technology for medical equipment 

The greater complexity and severity of diseases result in the need for state-of-the-art medical equipment. 

Giving top priority to the quality of diagnosis and treatment of patients, PRINH Group has consistently 

invested in modern medical tools and equipment. However, the current fast-changing medical technology 

may lead to frequent changes in technology for some medical equipment which may involve a high 

maintenance cost, thus likely affecting value for investment. PRINH Group, however, has the policy to 

analyze the qualification, benefit, and worthiness of medical equipment in the long run before making an 

investment decision to ensure cost effectiveness and maximum benefits for the hospital. 

Risks of facing lawsuits for damage claims arising from medical services 

The hospital business is faced with a threat of legal actions taken by patients or their related persons due 

to dissatisfaction with the treatment or the results of treatment by physicians or specialists who fail to 

meet their expectations. Moreover, the patient or related persons can make medical litigation to be 

consumer cases which has uncomplicated process with no court fee. This provides more chances to be 

sued. 

 Nonetheless, PRINH Group mitigates the risk by having all the hospitals in the network to receive at least 

Hospital Accreditation from The Healthcare Accreditation Institute (Public Organization). At present, 2 out 

of 14 hospitals in the network obtained the international standard accreditation from Joint Commission 

International Accreditation (JCI) to increase the confidence of the stakeholders. PRINH Group has 

developed service quality and applied modern treatment technologies. Moreover, to reduce the damage 

from the lawsuit, it has Medical Malpractice Liability Insurance coverage against claims by patients who 

find the treatment results not meeting their expectations. With the long experience of its physicians, the 

assessment of service quality, treatment results and customer satisfaction, and the acquaintance with 

local people it serves, the Company is confident that it can bring about customer satisfaction.  

Risks from regulatory changes 

The Company’s business operation is regulated by the Ministry of Public Health and other relevant 

government agencies. Regulatory changes may affect its operation. As an example, the cabinet approved 
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the addition of medicines and medical supplies, as well as medical treatment and services, to the list of 

goods and services subject to control under the Price of Goods and Services Act, B.E. 2542. 

Acknowledging the policy, the Company is ready to comply with the measures to be taken for the price 

control e.g., notification of purchase and sale prices of medicines and medical supplies as well as services, 

including medical services and other services of the hospitals, and notifying the Central Committee on 

the Price of Goods and Services before the price adjustment. Nevertheless, the Company's policy is to 

render medical services at appropriate prices. The government policy does not have any significant 

impact on the Company's performance. 

Including the announcement of the Ministry of Public Health on the period for licensees to sell modern 

drugs and those in charge of operations must comply with the Ministerial Regulations on obtaining 

license application and licensing of modern drug selling., B.E. 2556. By allowing the licensee to sell 

modern drugs as well as those who have the duty to operate the pharmacy must comply with the 

requirements by 25 June 2022 that is, provide a pharmacist who are knowledgeable and capable of 

providing community pharmaceutical services within the drugstore all time of operating hours. If it is 

inoperable will be in violation of the law and may consider not renewing the license to sell drugs. This will 

cause a shortage of pharmacists due to being drawn into the pharmacy business, however, the Company 

is aware of the impact if there is a shortage of pharmacist positions in hospitals so the Company considers 

adjusting the remuneration package to suit the current economic conditions and is competitive with other 

businesses who have a desire to employ such professions as well. 

In addition, the Personal Data Protection Act B.E. 2562 was issued with the obtjective to protect the 

gathering, collection, use and disclosure of personal data of various groups of people, including 

customers of health care clinics. Such Act has determined the company responsible for controlling 

personal data to establish appropriate security measures to prevent any losses, accesses, changes, or 

disclosures of personal data without authority as well as to inform objectives and to request for approval 

of the data owner in the gathering, collection, use and disclosure of personal data before any of such 

proceedings can take place, except in the case where the law allows to perform such proceedings without 

prior approval. Besides, the data owner has the right to request the data controller to proceed with their 

data according to the law stipulated and if the Company and the hospital are unable to provide safety 

measures and handle various matters as specified by law, the data owner and government agency may 

file suit for damage fees and fines as a penalty. For the prevention and alleviation of impact arising from 

the enforcement of the Personal Data Protection Act B.E. 2562, the Company and network hospitals 

establish the appropriate safety and security measures to protect personal data which determines details 

in maintaining, collecting, using, and disclosing personal data. Furthermore, such policy also covers the 

exercising or various rights of the owner of personal data, including the appointment of personnel who 

will be responsible for personal data protection as specified by relevant law etc. The Company considers 

that such proceedings may help prevent and lessen potential impacts that may arise from the alterations 

of related laws and regulations. 

Risk from cyber threats 

The Company relies on information technology systems to collect, use, and store data. Like othe r 

companies, the Company is subjected to cybersecurity attacks, one of the significant risks the Company 

is exposed to. To avoid and protect the Company from cyber threat, the Company outsources reliable 
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service provider that has standard attack protection system The critical information is also regularly back 

up off-site. The Company complied with the Personal Data Protection Act B.E. 2562 (PDPA) by appointing 

a Data Protection Officer (DPO) with his working team. In addition, the Company also communicates  to 

executives and staffs in all levels on the cyber threat which could come in various types to raise awareness 

and understanding of the preventive measures for such threat. The Company defined the Information 

Technology Security Policy and regularly updated such policy and communicated with all staff and 

related parties to put into action. 

Risk from the shortage of raw material for medicine and medical supplies production 

of the pharmaceutical manufacturers and the distributors 

The Company has a system to procure and provide quality pharmaceutical products, quality 

pharmaceuticals, a management system for medicines and medical supplies to be sufficient for medical 

services, as well as a system to reserve enough pharmaceutical products to support various emergencies 

by learning from the COVID-19 pandemic that caused the shortages of medicines for COVID-19 treatment 

and general medicines. This is due to pre-dispensing for patients with chronic diseases, reduce patient 

visits during the COVID-19 pandemic, including after the COVID-19 pandemic. Pharmaceutical 

manufacturers and distributors faced with the problem that some raw materials are in short supply 

resulting in the shortage of some medicines and medical supplies at certain period, which may affect 

service delivery for certain period. Therefore, the Company has developed a drug management system, 

medical supplies and backup system to be ready for normal services and ready in case of emergency and 

with the risk management system in term of pharmaceutical products procurement to provide adequate 

and timely services. The Company believes that such risk is manageable as the Company has good 

relationships with manufacturers and distributors of these pharmaceutical products. There are 

responsible departments control and manage such risks systematically and continuously. There is a 

discussion system with Tier1 manufacturer partners and the distributor of the top 50 highest 

consumption medicine to order and manage inventory regularly in accordance with the situation.   In 

addition, the Company estimates the needs of primary medicine or medicine that are likely to be in short 

supply to pharmaceutical distributors to manufacture the medicine in corresponding to the demand. The 

Company has never faced a shortage of pharmaceutical products for a long period of time or did not 

receive pharmaceutical products as ordered, causing a significant impact on the Company's operations or 

medical services. 

Property Development Business 

Risk from business competition 

The hospitality industry in which the Company operates is highly competitive. The Company is competing 

against international, regional, and local companies running similar businesses. The Company mitigates 

this risk by entering into agreement (Hotel Management Agreement) with world class international hotel 

operators, who have high operating standard to manage all the hotels and deliver world-class customer 

experience with value for the customer money and competitive quality. The Company continuously 

improves quality of services and facilities for the highest customer satisfaction. 
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Risk from operational process 

Efficiency and effectiveness in operations are vital factors to support the Company sustainable 

achievement. The Company set its target to develop standard operation processes for all the key business 

processes, aiming to eliminate unnecessary routine operation, redundant activities, implement a 

performance tracking dashboard which enable management to analyze and improve operational process 

to be in line with the change in the environment. 

Credit Risk from tenants 

The spread of COVID-19 virus has severe impact to a vast number of industries. As a result, the tenants of 

office building may not be able to pay their rent on time or default on payment affecting the Company’s 

revenue stream. The Company managed the risk by developing suitable supporting scheme for tenants 

and developing a concise and efficient debt monitoring process enable the Company to collect the past 

due debt from the tenants. In addition, the Company also implemented Customer Relationship 

Management Program to maintain quality tenants with the Company.   

Risk from the spread of COVID-19 virus  

The wide spread of COVID-19 virus has a wide impact both domestically and internationally, and affecting 

many industries, especially tourism and hotels/serviced apartments. According to the government’s 

measure to control the spread of COVID-19  virus, for example, the international travellers are required to 

quarantine in the designated place. Such measures have significantly reduced the number of tourists 

resulting in the decrease in hotel revenue from the substantial drop in occupancy rate. For the serviced 

apartment business, most of the guests are expatriate who lease for long-term with continuous renewal of 

lease agreement therefore, the impact from COVID-19 epidemic is less than hotel that provide only short-

term accommodation. Moreover, the spread of COVID-1 9  virus put many companies out of business or 

downsize. The business has to shift to hybrid-working or working from home practice or work from 

anywhere in corresponding to the government measures. This resulted in lower demand for office space 

rental.  

The Company gives a priority to the preparation for the spread of COVID-19 virus by strictly monitor 

COVID-19 epidemic situation for example, COVID-19 screening, social distancing, putting alcohol gel at 

various places for the guest at the hotel and serviced apartment, the tenants in the office, cleaning the 

touch point like elevator with the effective antiseptic liquid.  Moreover, the Company follow up the 

situation and analyse the impact to adjust the business strategy to serve the change in consumer needs.     
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2.2.2 Financial Risk 

Risk from non-compliance with financial covenants of financial institutions 

In 2023, the Company and subsidiaries had long-term loan from bank of Baht 4,440.60 million. Under the 

terms of the major borrowing facilities, the Group is required to comply with the following financial 

covenants: 

• The gearing ratio must be not more than between 110% and 233%, and 

• djusted DSCR ratio must not be lower than between 115% and 125%, and 

• The ratio of interest-bearing debt to EBITDA must not be more than between 4.75 and 5.50 

 The Group complied with these covenants throughout the reporting period as at 3 1  December 

2 0 2 3 .  However, some entities cannot maintain the ratio of adjusted DSCR. Therefore, these entities 

received waiver letters from financial institutions. 

Liquidity risk 

The Company and subsidiaries control liquidity risk by maintaining sufficient cash and cash equivalent for 

business operation of the Company and procuring back up short-term and long-term credit facilities from 

the financial institutions to reduce the impact from cash flow volatility 

2.2.3 Risks affecting rights of shareholders 

Risks from having major shareholders with more than 50% shareholding  

As of January 27, 2023, the major shareholder was Viddayakorn Group, which held 2,610,200,274 shares 

representing 6 8 . 5 3 %  of the total issued and paid-up capital.  As a result, the Group can control and 

influence every matter requiring approval by the Shareholder’s Meeting including the appointment of 

Directors, or any other matters requiring a majority vote from the Shareholder’s Meeting, except for 

matters required by law or the Company’s Articles of Association to be passed by three-fourths of the 

votes of the Shareholder’s Meeting. Therefore, the small shareholders are at risk of not being able to obtain 

the necessary votes for checks and balances in matters which the major shareholder proposes for 

consideration by the Shareholder’s Meeting. 

However, the Company has appointed four outsiders to be Independent Directors and the Audit Committee 

Members, out of the ten Directors for management checks and balances the management to a certain 

degree.  Moreover, in case of a transaction related to the directors, the major shareholder and the 

controlling party including those with conflict of interest do not have the right to vote for approval in that 

matter.  
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Sustainable 
Development 

The organization's purpose and 

commitment to being part of 

creating a solid foundation for the 

community, that is, having a 

healthy population, aligns with the 

Sustainable Development Goal 3 : 

Ensuring healthy lives and 

promoting well-being for all at all 

ages (Good Health and Well-being). 

Thus, the company's business 

operations adhere to sustainable 

development principles at their 

core, integrating cooperation and 

creating mutual understanding 

ecosystems with all stakeholders.  

3 
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 In 2023, 
a year of increased communication 
and action in sustainable 
development on a broader scale 
involves employees and key 
stakeholders in moving forward 
together, resulting in the 
undertaking of significant 
operations and initiatives towards 
sustainable development in various 
aspects. 
  
Be it the installation of solar 
rooftops in five hospitals, 
engagement in the future of local 
youth where the hospitals are 
located, managing financial services 
access for employees to address 
their debt issues, expanding the 
waste management project to every 
hospital in our network, or the 
commencement of Teleradiology to 
centralize radiology interpretation 
services and improve the efficiency 
of quality of medical care and 
treatment. 
 

“ 
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Sustainable Development Structure  
 

The policy on sustainable development and the main strategies 
for driving the organization towards sustainability 

 

 
The policy on sustainable development and the 

main strategies for driving the organization towards 
sustainability are firmly supported by the company's 
board and management committee, adhering to the 
sustainable development policy as guided by the 
"Three Harmonies" approach (Harmony of Heart, 
Stewardship, and Governance) as follows: 

 

1. Harmony of 
Heart 

 
Increasing the accessibility of quality 

healthcare services at reasonable prices to 
secondary cities or areas where public health 
services are insufficient for the needs of the 
locals (aligning with UN SDG 3 :  Good Health 
and Well-Being).  

 
 
 
 
 
Under the Harmony Project, creating 

works for the community, and bringing 
people back to their hometowns to play a part 
in stimulating the local economy through 
promoting local employment, using local 
entrepreneurs, and integrating geographical 
identity into various aspects of the business. 
Encouraging employees to participate in 
creating benefits for the development of 
quality of life and the economy for both the 
internal and external society, directly and 
indirectly, through business processes and 
organizational activities (corresponding with 
UN SDG 8 :  Decent Work and Economic 
Growth and SDG 11 :  Sustainable Cities and 
Communities). 

 
Emphasizing the prevention of human 

rights violations, adhering to equality, 
treating employees equally, ensuring fairness 
in compensation, benefits, safety, and health 
at work, opportunities for career 
advancement, promoting training to enhance 
knowledge and skills, fostering engagement 
between employees and the organization, 
and supporting the education of employees' 
children, youth, and the underprivileged in 
society (in line with UN SDG 4 :  Quality 
Education, SDG 5 :  Gender Equality, and SDG 
8: Decent Work and Economic Growth). 

  

“ 

1 
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 2. Harmony of  
           Stewardship 

Emphasizing environmental management by 
considering the potential impacts, adhering to 
safety principles, efficient resource use, and energy 
saving (aligning with UN SDG 6 :  Clean Water and 
Sanitation, SDG 7 :  Affordable and Clean Energy, 
SDG 11:  Sustainable Cities and Communities, SDG 
12:  Responsible Consumption and Production, and 
SDG 13: Climate Action).  

 
Creating value and quality, focusing on 

developing services and products that reduce 
negative impacts on consumers and the 
environment, and improving quality of life according 
to consumer needs (in line with UN SDG 1 2 : 
Responsible Consumption and Production, and SDG 
13: Climate Action). 

 

  

“ 

3. Harmony of 

Governance 
Growing the business transparently with good 

corporate governance policies, and organizational ethics 

that consider the benefits to stakeholders, society, and 

the environment. Fairly managing and caring for 

stakeholders, promoting free trade without conflicts of 

interest, and opposing corruption in all forms (following 

UN SDG 16: Peace, Justice, and Strong Institutions).  

 

Supporting and promoting the creativity of 

stakeholders and continuously considering partnerships 

to co-develop innovations that enhance value and 

quality for the community, society, and the 

environment, along with the sustainable growth of the 

business (aligning with UN SDG 17:  Partnership for the 

Goals). 

“ 
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Major Sustainability Goals and Actions 

for 2023 

1
 For Principal Healthcare Co., Ltd., which provides hospital management services in a model of Shared Services to all hospitals in the network.  

2 Every hospital in the network is at least HA certified at level 2, except for hospitals that are newly opened or acquired in the first year. 

Actions Goals UN SDGs Dimension 

1. Commencement of one additional hospital
in a secondary city, namely Princ Hospital 
Sakon Nakhon, and merged with Ruamphat 
Phitsanulok Hospital, bringing the total 
number of operating hospitals in the network 
to 14, to address community health needs. 
This also promoted family institutions by 
returning employees to their hometowns and 
elevating the local economy through local 
employment. 

20 
Hospitals

2. Business Expansion

I. Aesthetic Sector: Merged with
Pewdee Clinic and Pongsak Clinic. 

II. Dentistry:  Col laborated with
Thonglor Dental to expand the
comprehensive dental center,
i n i t i a l l y  a t  P r i n c  H o s p i t a l
Suvarnabhumi

III. Elderly Business: Invested in the
nursing home business "Baan
Lal isa"  and the  e lder ly  care
startup "Health At Home."

Comprehensive 
Healthcare 

3. Maintained operational standards for
stakeholder confidence with ISO 9001:2015 
certification.1 

Standardized Work 
with Certification 

4. Elevated medical service standards with
quality certification from the Healthcare 
Accreditation Institute (HA) and JCI.2 

HA Certified in 
every hospital and 

International 
Certified in Hub 

Hospital 

2 Environmental Dimension 

Social Dimension 

Economic/Governance Dimension 
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3 Find more details on page 137 

Actions Goals UN SDGs Dimension 
 

5. Acted to enhance transparency and 
promote employee care, receiving an 
outstanding labor relations establishment 
award in occupational health and 
environmental conditions. 2

3

 

Every hospital receives 
award or certification in 

labor relations/ 
occupational health and 

environmental 
conditions 

   

 
 
6.  Developed internal personnel capabilities 
alongside recruiting new talents from outside 
through the PRINC Next-Gen project to 
support business expansion. 
 

 

Successors 
for 

 

20 
Hospitals 

  

 
7. Prepared to open the first radiation cancer 
treatment center in Sisaket province in 2024, 
with the state-funded scheme, and provide 
temporary accommodation to reduce travel 
expenses for the patients. 

 

Increase potential to 
be comprehensive 
cancer treatment 

center 
  

 
8.  Created jobs and careers extending from 
the "The Ducklings" project, which, after the 
project's completion in 2 0 2 3 , resulted in  
8  permanent employment positions and 1 3 
continuous contract positions. 
 

Employ “The Ducklings” 
and elderlies 
continuously

 

  

 
9.  Extended the Harmony Project to create 
One PRINC One Product (OPOP), a product 
from the local community where the hospital 
is located, generating income for the 
community exceeding 150,000 THB. 
 

 
 
 
 
 

Continuously join in 
developing products 
from the community 

every year 
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Actions Goals UN SDGs Dimension 

 
10. Expanded the Care the Whale waste 
management project with the Stock Exchange 
of Thailand to cover 1 3  hospitals in the 
network and obtained LESS certification 
(from Thailand Greenhouse Gas Management 
Organization) while promoting waste 
management in the community. 

 
 

 
 

Zero Waste to 
Landfill and 
increase the 

proportion of 
recyclable waste 

 

 

 

 

 
11. Initiated the use of solar rooftop panels 
for clean energy production in 5  hospitals, 
reducing greenhouse gas emissions 
equivalent to planting over 6 ,0 0 0  trees or 
reducing 209,000 kgCO2e emissions. 
 

Increase proportion 
of clean energy in 

business operations 
  

 
12. Reported Carbon Footprint for 
Organizations, offset carbon credits, and 
achieved carbon-neutral certification to move 
towards Net Zero. 

 
  

 
 

   

 
13. Continued the project to reuse treated 
wastewater for watering plants in 3 hospitals. 
 

Reuse treated 
wastewater in every 

hospital   

 
14.  Joined the UN Global Compact and EPiHC, 
demonstrating a commitment to pushing 
sustainable and ethical health service 
business operations. 
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4 Princ Hospital Suvarnabhumi and Princ Hospital Paknampo Hospital received excellent certification levels, and Pitsanuvej Hospital and Pitsanuvej 

Uttaradit Hospital achieved standard levels. 

Actions Goals UN SDGs Dimension 

 
15.  Appointed a corporate governance 
committee and a sustainable development 
committee to enhance transparency and 
drive the organization towards sustainability. 

 

Have a sub-committee 
that oversees and 

follows up on important 
issues in accordance 
with the principles of 

good corporate 
governance 

  

 
16.  Started centralizing Teleradiology 
services in 6  hospitals, covered by 
radiologists 24/7  via the system, to provide 
timely diagnostics and lessen the shortage of 
medical personnel. 
 

 
  

17.  Collaborated with Startup “Noburo” to 
provide financial literacy along with loans to 
employees who are on the blacklist by credit 
bureaus and engaged in non-formal loans, 
benefiting over 153 individuals with a total 
loan of 5.3 million THB. 
 
 

 
 

 

18. Promoted the education of low-
income employees' children by 
awarding scholarships from the 
Pongsak Viddayakorn Foundation, 
totaling 4 4 2  scholarships worth 
817,000 THB. 

100% of low-
income employees 
with children must 

receive support 
fund 

  

19.  4  Hospitals in the 
network have been 
certified by the Green & 
Clean Hospital standards 
from the Department of 
Health. 4

Every hospital 
receives the Green & 

Clean Hospital 
standards by 2025 
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 Managing impacts on stakeholders  

in value chain 

 

Value chain 

 

  The process of driving the company's sustainability begins with the consideration 

of the business value chain, which can be depicted as a chain of caring processes from 

upstream to downstream. 

3 
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Company’s response to stakeholder expectations 

 

In 2023, the company reviewed and identified stakeholders in the business value 

chain, which still are the original ten categories, and outlined participation channels for 

acknowledging, engaging, and understanding the key concerns of stakeholders in 

various groups. This approach aims to meet these expectations and forms part of the 

strategic planning for issues that may impact stakeholders positively and negatively 

across each group, summarized as follows: 

1. Employees 

 

High-level executive 
meetings through 
Town Hall sessions 

 

Monthly/Quarterly 
presentations, and 

Morning Briefs 

 
Communication of 

information via Line 
Group, Line Officials, 
and Worklife system. 

     

Annual employee 
engagement surveys 

 

Development and 
training needs 

surveys 

 
Focus groups and 

workshops on 
organizational 
development 

     

 

 

Annual performance 
reviews and 360-

degree assessments 

 

Incident reporting 
channels 

     

Participation Channels 

 

Welfare committee in 
each hospital 
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Expectations 

and 

Key Issues

1. Appropriate compensation and benefits.

2. Job security and career growth.

3. Continuous development and skill enhancement.

4. Fairness and equality.

5. Welfare and safety at work.

6. Provision of necessary facilities and equipment.

7. Adequate manpower.

8. A positive working environment.

Responses 

in 2023 

and Plans 

for 2024

1. Annual salary adjustments at industry-comparable rates and bonus payments.

2. Special compensation for morale boosting in hospitals with increased workloads.

3. Welfare loans by Noburo Platform Co., Ltd. for employees with credit bureau issues.

4. Implementation of a new compensation structure (Continuous plan for 2022-2024).

5. Minimum wage adjustments as of January 1, 2024, to comply with labor law.

6. Consideration to establish provident fund benefits by each hospital's corporate board 
as deemed appropriate.

7. Leadership and management capability enhancement courses for heads of 
departments and managers, including internal Talent selection for the intensive PRINC 
Next-Gen training program for career progression.

8. Career path development and individual development plans (Continuous plan for 
2022-2024).

9. Annual training plan execution and approximately 300 new courses on the e-learning 
platform to leverage technology for employee learning.

10. Communication of company operations and strategy to employees (Conducted at 
least once a year in every hospital).

11. Announcement of clear criteria for performance evaluations, salary adjustments, and 
annual bonuses for 2023.

12. Provision of free flu vaccines to employees and cost-price vaccines for their families.

13. Standard protective equipment provisioning and annual workplace inspections for 
occupational health and safety improvements.

14. Addition of over 200 staffing positions and internal transfers within the network to 
alleviate workload.

15. Organization development to foster a positive work environment by instilling Core 
Values workshop across 56 batches in 14 hospitals.

16. Opening direct communication channels to hospital directors or whistleblowing 
channels.
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2. Suppliers 

 

 

 

 

 

 

 

 

 

  

Expectations 

and 

Key Issues

1. Transparency in selection processes.

2. Timely payment for goods and services.

3. Long-term relationships.

Participation Channels 

Regular meetings 
with suppliers 

 
Annual supplier 
assessment and 

selection 

   

Self-Assessment 
by Suppliers 

 Sending 
electronic mails 

(e-mails) for self-
reporting 

Responses 

in 2023 

and Plans 

for 2024

1. Clarification of bidding processes and issuance of TOR for all 
procurement, including discussions on assessment results for areas of 
improvement.

2. Introduction of e-bidding channels to increase process transparency.

3. Communication on anti-corruption measures and complaint channels 
for suspected corruption.

4. Establishment of clear payment cycles and adherence to scheduled 
payment due dates.

5. Annual evaluation and communication of areas for improvement and 
development.

6. Discussions on drug pricing guidelines and raw material shortages to 
workout solutions.

7. Provision of necessary training to supplier companies.
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3. Specialists  

 

Participation Channels 
 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

Expectations 

and 

Key Issues

1. Hospital standards. 

2. Continuous professional development.

3. Access to advanced medical equipment.

Medical 
organization 

meetings 
 

Annual specialist 
group 

engagement 
surveys 

 
Social gatherings 

and relaxing 
activities 

Responses 

in 2023 

and Plans 

for 2024

1. Undertaking quality standard certifications for hospitals by national 
and international bodies to ensure the confidence of specialists.

2. Recruitment and appointment of the executive responsible for 
medical professions and quality system to enhance standards and 
benefits from the wide collection of medical professions across the 
network.

3. Preparations to upgrade medical organization secretarial standards 
by linking with quality centers and establishing standards across the 
network to strengthen support for medical operations.

4. Organization of seminars or knowledge exchange sessions for 
doctors, including other activities to strengthen the relationship within 
the medical group. In 2024, efforts will be made to extend this activity 
to the entire network.

5. Consideration of investment in new medical equipment that meets the 
specific treatment needs and expertise of the doctors.
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4. Customers and Consumers 

 

 

 

 Communication through 
various channels such as 

newsletters, SMS, and 
social media like 

Facebook, Line Official 
Account 

 

Advertising banners 

      
   

Enhancing relationships 
with customers through 
seminars, promotional 

activities 

 

Accepting 
feedback/complaints/ 

questions via Call Center 

      

Participation 
Channels 

Conducting satisfaction 
surveys for both internal 
and external customers 
through questionnaires 

and follow-up calls. 

 

Visiting corporate 
customer groups and 

outreach units. 

 

PRINC Health 
Application 

 

  

Expectations 

and 

Key Issues

1. Reasonable medical treatment costs.

2. Quality medical care.

3. A variety of healthcare services and specialties that meet the needs of the 
population.

4. High service standards.

Responses 

in 2023 

and Plans 

for 2024

1. Offering health services at affordable prices, lower than Bangkok, based on the 
cost of living in the local area, and participating in government reimbursement 
rights to increase accessibility for the public.

2. Implementing a quality system to ensure medical treatments meet standards, 
including obtaining quality certification from both national and international 
agencies.

3. Using technology to enhance access to quality medical care, including 
implementing the single patient profile across the network for continuous care.

4. Surveying and analyzing local needs to offer products that respond to local 
disease trends and health context.

5. Regular training on service behavior and monitoring of service complaints.
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5. Community 

 

 

Participation Channels 

 

 

 

 

 

  

Expectations 

and 

Key Issues

1. Accessibly priced medical treatments.

2. Services excellence beyond public sector standards.

3. Local employment.

4. Community development.

5. Availability of specialized doctors and equipment.

6. Less negative impacts on the community's society and environment.

7. Participation in traditions and activities that promote local culture.

Advertising 
banners, 

newsletters, 
community radio, 

speaker cars 

 Community visits  
Community 

events 

Responses 

in 2023 

and Plans 

for 2024

1. Offering health services at affordable and lower prices than Bangkok 
by considering the local cost of living.

2. Conduct satisfaction assessments and service behavior training.

3. Implementing a hiring policy that emphasizes local employment.

4. Purchasing local services and entrepreneurs, promoting the 
integration of local identity into business practices.

5. Developing or enhancing community products in the areas where 
hospitals are located.

6. Providing appropriate doctors and equipment to meet health 
challenges specific to the local context.

7. Complying with wastewater treatment and waste disposal regulations 
to avoid adverse impacts on the community.
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6. Society 

 

 Participation Channels  

 

 

 

 

 

 

 

 

 

 

 

  

Expectations 

and 

Key Issues

1. Responsibility towards people in society.

2. Environmental responsibility.

Billboards, 
newsletters, 

community radio, 
speaker vehicles 

 

Various social 
media platforms 

 

Social Activities 

Responses 

in 2023 

and Plans 

for 2024

1. Development of service capabilities and regular accreditation to 
ensure confidence.

2. Support for equality, employment of persons with disabilities, and 
respect for human rights.

3. Monitoring and checking wastewater treatment before release into 
the community and expanding the Care the Whale project to network 
hospitals for waste management development. Starting to extend 
cooperation with partners and our communities.
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7. Business partners 

 

Participation Channels  

 

 

 

 

  

Expectations 

and 

Key Issues

1. Value investment within a reasonable 
timeframe.

2. Transparency in business operations.

3. Opportunities for business expansion 
and mutual growth.

Regular meetings 
(monthly, 

quarterly, yearly) 
 

Sharing 
knowledge/ 

training together 

Responses 

in 2023 

and Plans 

for 2024

1. Organizing meetings to report 
operational results and adjust strategies 
based on meeting agreement.

2. Organizing hospital visits for partners 
to see an overview of operations.

3. Seeking additional business 
opportunities in secondary cities and 
jointly developing energy management 
projects, committing to sustainable 
development.

4. Inviting partners to participate in 
organizational management trainee 
training to share personnel development 
directions, experiences and perspectives.
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8. Creditors  

 

 Participation Channels 

 

 

 

 

 

9. Shareholders and Investors 

 

Participation 
Channels 

 Announcing operational 
results quarterly and 

yearly, including 
Management Discussion 
and Analysis (MD&A) via 

the website 

 

Annual reports 

     

Annual General 
Shareholder 

meetings. 

 

News dissemination 
through SET 

 
Meeting investors 
and analysts on 

various occasions 

  

Annual meetings 
and occasional 

meetings 

Expectations 

and 

Key Issues

1. Timely debt payment and adherence to 
agreements.

2. Long-term partnership.

Responses 

in 2023 

and Plans 

for 2024

1. A clear operational plan and goal 
fulfillment to adhere to contracts.

2. Discussing investment plans and 
business expansion in the long term.

3. Expanding the team and developing 
successors for financial management to 
support business expansion.

Expectations 

and 

Key Issues

1. Dividends and 
continuous stock 
price growth.

2. Continuous 
business 
expansion.

3. Good corporate 
governance.

Responses 

in 2023 

and Plans 

for 2024

1. Organizational and management team restructuring to 
align with strategic directions and achieve shareholder 
expectations.

2. Adhering to good governance policies and reporting 
accurate, transparent information in the One Report. In 
2023, the company received an Excellent CG Scoring for Thai 
Listed Company Corporate Governance Rating.

3. Establishing a Sustainability Development Committee and 
a Corporate Governance Committee in 2023.
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10. Government authority 

 

Participation Channels 

 

 

 

 

 

 

 

 

 

 

 

  

Expectations 

and 

Key Issues

1. Full compliance with laws and regulations.

2. Cooperation in different activities.

Communication 
and meetings with 
regulatory bodies 

 

Preparing reports 
as required 

 

Participation in 
state activities 

Responses 

in 2023 

and Plans 

for 2024

1. Maintaining operational standards and staying updated on new 
regulations, such as tax benefits from the Board of Investment's 
projects.

2. Conducting audits before investment activities to ensure compliance 
with the business regulations.

3. Cooperating in supporting various activities, such as National Labor 
Day events.

89



 
 

Identifying and Assessing Materiality Topics in Sustainability 

 

Over the past year, a mix of positive and negative factors significantly impacted the 

hospital and healthcare services sector which include government regulations and 

climate changes affecting health and lifestyle. To make strategic planning for growing 

sustainably, the company necessitated considering various factors in assessing risks and 

opportunities across all sustainability dimensions. The process of identifying materiality 

topics for action includes the following steps: 

1. Process of Identifying Materiality Topics 
 

As illustrated in the subsequent diagram. 
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2.  Identifying Impacts 

 

Consideration is given throughout the value chain process, assessing the impact from 

every perspective on all stakeholder groups.  
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3.  Categorizing Materiality Topics  
 

The company has categorized these into three main groups aligning with key 

sustainability dimensions. 

 

 

 

 

 

 

 

 

 

 

4. Assessing Impacts from Materiality Topics  

 

 

This year, the "double materiality" 

approach was used, evaluating issues 

both as impact creators ('inside-out' 

perspective) and impact recipients 

('outside-in' perspective).   
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For assessing external impacts, the following criteria were considered: 
• Severity of the impact  
• Scope of the impact  
• Ability to remediate the impact 

• Probability of the impact occurring  
• Mitigation of the impact 

 

 Issues considered for assessing risks and opportunities  

include: 

Materiality Topics Risks Opportunities 

1. Water stewardship   

2. Waste   

3. Climate and emissions   

4. Diversity and inclusion   

5. Employee well-being   

6. Employee development   

7. Occupational health and safety   

8. Privacy and information security   

9. Service quality   

10. Talent attraction and retention   

11. Patient safety   

12. Access to quality healthcare   

13. Community well-being   

Environment 

Social 

Governance 
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Materiality Topics Risks Opportunities 

14. Business integrity   

15. Law and regulatory compliance   

16. Risk and crisis management   

17. Digitalization and digital 
transformation 

  

18. Innovation and technology   

 

For assessing the impact on the organization, the severity of each issue's impact on the 

company is considered across three aspects: financial, reputation and trust, and regulatory 

dimensions, using the following criteria (aligned with the company's risk assessment criteria): 

Score 
Business Growth / Financial 

Reputation / Trust Regulatory 
Risk Opportunity 

0 = No 
Impact 

• No financial impact or 
f u t u r e  r e v e n u e 
generation 

• No financial impact or 
f u t u r e  r e v e n u e 
generation 

• No impact on the company's 
reputation/trust 

• No legal impact 

1 = Low • Minor financial impact, 
e.g., increased costs or 
expenses, revenue loss 
n o t  e x c e e d i n g  
1 million baht 

• Minor financial impact, 
e . g . ,  g e n e r a t i n g 
additional revenue not 
exceeding 1 million 
baht 

• Impact on organizational or 
inter-company reputation, 
c o m m u n i t y  c o n c e r n s , 
complaints via letters, emails, 
or requests for clarification 

• Be verbally warned, but 
still not illegal. 

2 = 
Moderate 

• M o d e rat e  fi n anc ia l 
i m p a c t ,  e . g . ,  c o s t 
increases, expenses, 
revenue loss or sales 
opportunities between 
1 million to 10 million 
baht 

• Mod erate  financ ia l 
i m p a c t ,  e . g . , 
generating additional 
revenue or business 
opportunities valued 
between 1 million to 
10 million baht 

• Impact on reputation at the 
contractual level, significant 
community dissatisfaction, 
complaints to government 
agencies or NGOs, local trust 
and reputation loss 

• Receive a formal warning 
f r o m  a  r e g u l a t o r y 
authority  

• or be fined according to 
law. 

3 = High • Significant financial 
i m p a c t ,  e . g . ,  c o s t 
increases, expenses, 
revenue loss or sales 
o p p o r t u n i t i e s 
exceeding 10 million 
baht 

• High financial impact, 
e . g . ,  g e n e r a t i n g 
additional revenue or 
business opportunities 
exceeding 10 million 
baht 

• Wid e - ranging reputat ion 
impact across social networks, 
strong public or stakeholder 
opposition or protests 

• Being temporar i ly or 
partially suspended from 
operations  

• Or be revoked/closed. 
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Prioritizing Materiality Topics 

 

Diagram illustrating the assessment of the Priority of PRINC’s Materiality Topics:  

 

 

 

 

 

 

 

 

 

 

 

 

1 Water stewardship 
2 Waste 
3 Climate and emissions 
4 Diversity and inclusion 
5 Employee well-being 
6 Employee development 
7 Occupational health and safety 
8 Privacy and information security 
9 Service quality 
10 Talent attraction and retention 

11 Patient safety 
12 Access to quality healthcare 
13 Community well-being 
14 Business integrity 
15 Law and regulatory compliance 
16 Risk and crisis management 
17 Digitalization and digital 

transformation 
18 Innovation and technology 

 = Top Priority 
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 These key issues are incorporated into the "Healthcare and Beyond" strategic 

plan of the network, as shown in the diagram. 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

Review and Disclosure of Materiality Topics 

 

 All materiality topics regarding sustainability have been considered by a diverse 

executive team to ensure comprehensive coverage across all dimensions, including 

human resources, engineering, administration, sustainability, nursing, and legal, and 

reviewed by the company's Managing Director then presented to the executive 

committee, the sustainability development committee, and the Board of Directors of the 

company. Approved materiality topics will be disclosed in the annual 56-1 One Report.  
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Materiality Topics Table of Content, Relevant Stakeholders, Related GRI, and SDGs 

  

Materiality topics 
Relevant 

Stakeholders 
Related  

GRI 
Related 

SDG 
Page 

1. Water stewardship 
Employees Specialists 
Customers Community 

Society Government 
303-2, 303-3 

   
 

   

124 

2. Waste 
Employees Specialists 
Customer Community 

Government 

306-2, 306-3, 
306-4, 306-5 

   
 

   

116 

3. Climate and emissions 

Employees Specialist 
Supplier Customer 
Community Society 

Partners Shareholders 
Government 

305-1, 305-2, 
305-3, 305-4  

108 

4. Diversity and inclusion 
Employees Specialists 

Supplier Customer 
Community Society 

405-1, 406-1 
   

1391 135 

5. Employee well-being Employees Specialists  
  

137, 146 

6. Employee development Employees Specialists 
404-1, 404-2, 

404-3   
141 

7. Occupational health 
and safety 

Employees Specialists 
Supplier Customer 

403-1, 403-2, 
403-5, 403-6, 
403-7, 403-9 

   
137 

8. Privacy and 
information security 

Employees Specialists 
Supplier Customer 

Community 
405-1, 406-1 

  
136, 184 

9. Service quality 
Employees Specialists 

Customer 
102-2, 102-9 

  
177 

10. Talent attraction and 
retention 

Employees Specialists  
 

179 

11. Patient safety 
Employees Specialists 

Customer 
418-1 

  
177 

12. Access to quality 
healthcare 

Employees Specialists 
Customer Community 

Society 
413-1 

   
 

   

169 
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Materiality topics 
Relevant 

Stakeholders 
Related  

GRI 
Related 

SDG 
Page 

13. Community well-
being 

Employees Specialists 
Customer Community 

413-1 
   

 

   

169 

14. Business integrity 

Employees Specialists 
Supplier Customer 
Community Society 
Partners Creditors 

Shareholders Government 

 
 

181 

15. Law and regulatory 
compliance 

Employees Specialists 
Supplier Customer 
Community Society 
Partners Creditors 

Shareholders Government 

 
 

177, 181, 184 

16. Risk and crisis 
management 

Employees Specialists 
Supplier Customer 
Community Society 
Partners Creditors 

Shareholders 

 
 

111, 184 

17. Digitalization and 
digital transformation 

Employees Specialists 
Supplier Customer 

Community Partners 
Shareholders 

418-1 
 

189 

18. Innovation and 
technology 

Employees Specialists 
Supplier Customer 

Community Partners 
Shareholders 

418-1 
 

192 
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 Supply Chain Management  

(SDG 8.1, 8.2, 13.2, 13.3,16.5, 16.6) 

 

Suppliers are considered one of the company's critical stakeholders. Suppliers 

capable of offering new services and improving operational processes support the 

efficiency of the company's medical services by helping hospitals procure quality goods 

and services for continuous healthcare. Suppliers that comply with standards and 

regulations help hospitals operate legally, creating positive outcomes and satisfaction 

for service recipients. The company thus emphasizes managing this supply chain with 

processes designed to ensure sustainable development actions. 

 

1. Business Ethics and Promoting  

Anti-Corruption

 

The company and its suppliers have 

conducted business together smoothly, 

adhering to responsible, honest, 

transparent, and fair business practices 

as defined in the company's corporate 

governance policy. 

 

 

 

 

 

 

However, to align and strengthen 

work directions, in 2023, the company 

has established a Supplier Code of 

Conduct for suppliers to use as a 

guideline for business operations, 

aligning with legal requirements, the 

company's code of ethics, and 

international standards such as the 

Universal Declaration of Human Rights 

(UDHR), International Labour 

Organization (ILO), and UN Global 

Compact. This code of conduct has been 

communicated to every supplier of the 

company.
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Supplier Code of Conduct covers key operational guidelines on: 

 

1. Corporate governance 
2. Confidentiality and personal data protection 
3. Intellectual property respect 
4. Avoiding conflicts of interest 
5. Giving and accepting of gratitudes or gifts 
6. Insider information usage 
7. Anti-corruption 
8. Fair operation, business ethics with honesty, and transparency 

Conduct business 
with integrity and 

transparency 

 

1. Non-discrimination 
2. Compliance with labor laws 
3. Child labor protection 
4. Women labor protection 
5. Forced labor avoidance 
6. Wage, benefits, and working hours management 

Labor practices and 
human rights 

 

1. Labor and human rights practices 
2. Community impact consideration 
3. Selection of products that promote community economy 
4. Community development participation Participation in 

community 
development 

 

1. Workplace safety and environment 
2. Personal protective equipment 
3. Emergency preparedness 

Occupational health 
and safety 

 

1. Environmental law compliance 
2. resource efficiency 
3. Eco-friendly product selection 
4. Greenhouse gas emission disclosure 
5. Environmental impact reduction and greenhouse gas reduction plan 
6. Enhancing employee and stakeholder awareness to minimize environmental 

impact 

Environmental 
responsibility 

 

(For more details on the Supplier Code of Conduct please visit www.principalcapital.co.th) 
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1.  Commercial Loan Payment Policy 

 

The company has an accounting policy and has defined a clear monthly debt 

repayment cycle. Communication with suppliers regarding the billing date and the 

scheduled payment date is conducted for each cycle. 
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2.  Identifying Critical Tier 1 Suppliers 

 

Classifying suppliers allows the company to 

enhance the supply chain's potential and positively 

affect the quality of services delivered to the patients. 

By managing risks promptly and focusing resources 

appropriately on suppliers, the company can foster 

close partnership relations. This approach facilitates 

problem-solving and joint business opportunity 

development, enhancing the company's ability to 

respond to crises or rapid changes more effectively. 

Criteria for Identifying Critical Tier 1 Suppliers 

1. Suppliers with a high volume of orders 
2. Suppliers offering products or services that are difficult to 
replace. 
3. Suppliers on which the company highly depends strategically. 

In 2023 

 
 
 

Total Number of Suppliers 

2,607 Suppliers 

 
 
 

Critical Tier 1 Suppliers 

137 Suppliers 
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3.  Supplier’s Evaluation 

To ensure efficient business operations with suppliers, mitigate risks, and foster 

continuous development processes, the company has implemented the following 

supplier evaluation processes: 

New Supplier Evaluation Annual Supplier Evaluation 

The company has established policies and 
procedures for procurement and contracting, 
which require the assessment of new suppliers 
based on the following criteria: 
 If the supplier is a legal entity, it must be 

properly registered according to the 
company laws.  

 Must provide reliable references.  
 The quality of products/services, with 

supporting analytical data and quality 
certifications.  

 Financial stability.  
 No conflict of interest.  
 Good pre- and post-sales service, 

including reasonable delivery 
terms for goods/services.  

 Price comparison.  
 Sustainable business operations 

covering all three dimensions: 
env i ronmenta l ,  soc ia l ,  and 
governance (ESG). 

The company has policies and procedures for 
procurement and contracting that require an annual 
assessment of vendors/contractors to meet the set 
criteria. The evaluation covers the following aspects:  

 Quality of products and services. 
 Timeliness of delivery.  
 Accuracy of deliveries. 
 Technology and innovation.  
 Price.  
 Service and coordination.  
 Sustainable operations.  

 
 
 
 
 
 
 
 
 
 
 
 

In 2023 

Suppliers rated as D  

0 Supplier 
Suppliers rated as C * 

39 Suppliers 

* The company has already communicated these improvement points to the suppliers, 
ensuring they understand the specific areas needing attention and improvement 

The results of the supplier evaluation are categorized into ratings of A-D 

based on the scores obtained. 

• Suppliers rated as D: These suppliers receive a written notification requiring 

immediate improvement. If they are re-assessed at the same rating, they will be 

removed from the Approved Vendor List. This measure ensures that suppliers 

understand the seriousness of non-compliance and the need for prompt corrective 

actions to meet the organization's standards.  

• Suppliers rated as C: These suppliers receive a verbal warning to develop their 

processes and/or the quality of their products/services. It signifies that while they 

are not at the lowest performance level, there is significant room for improvement. 

The organization communicates the areas for development and improvement, 

ensuring that these suppliers are aware of the expectations and the steps needed 

to improve their rating. 
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4. Supplier evaluation of sustainability operations  

 

To align with the company's direction towards sustainable business practices, an 

annual assessment of suppliers regarding their sustainability operations is conducted. 

This assessment spans all three dimensions of sustainability: environmental, social, and 

governance (ESG), and includes collecting data on the sustainability projects of suppliers 

to evaluate opportunities for collaboration or development. 

Goal: 

100% of critical tier 1 suppliers and critical non-tier 1 suppliers are to be evaluated on 

their sustainability operations. 

 

 Performance Outcome: 

28.5% of critical tier 1 suppliers and critical non-tier 1 suppliers have been assessed for 

sustainability operations, an improvement from the previous year's 17%. 

 

 Operational Approach: 

The assessment of sustainability operations is established as one of the criteria for 

supplier evaluation and will be firmly communicated. Suppliers lacking in sustainability 

assessment will see reduced opportunities for collaboration or project development with 

the company.  

 

This structured approach ensures that sustainability is embedded not only within the 

company’s operations but also within its supply chain, promoting a broader impact on 

environmental preservation, social responsibility, and governance excellence. Through 

such practices, the company aims to foster a network of partners and suppliers who are 

equally committed to sustainable development, thereby creating a more sustainable and 

responsible business ecosystem.    
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5.  Supply Chain Risk Management 

 

 

 

 

 

 

 

 

 

 

 

 

 

  

Risk issues can arise at 
any point within the supply 
chain. Effective risk 
management enables 
organizations to respond to 
various changes, such as 
government regulations, 
epidemic crises, and 
wartime conditions, which 
could impact the cost of 
services or the continuity of 
medical services.  

 
The company manages 

supply chain risks as 
follows:  
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6.  Involvement in Suppliers Development 

 

The company intends to grow alongside its stakeholders and thus has initiated efforts 

to assist and develop suppliers as follows:  

 

 

 

 

 

 

 

  

Development and implementation of an e-bidding system in 2023 

to enhance transparency in the procurement process, enhance 

resource efficiency, and reduce travel burden for suppliers in 

delivering bidding documents. 

1 

Organizing essential basic training for suppliers working within hospital. 

 
2 
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 Sustainable Management in  

the Environmental Dimension 
 

 

Policies, Practices, and Environmental Goals  

 

Over the past year, the trend of climate change has been increasingly alarming, and the 

global effort to limit the average temperature increase to no more than 1 .5  degrees Celsius 

above pre-industrial levels—a key target agreed upon in the Paris Agreement of 2015—has not 

been successful, leading the world into a state of global boiling.  

As stakeholders of this planet, our company prioritizes driving the "Harmony of 

Stewardship" strategy through environmental policies that focus on the following management 

practices for each hospital:  

• Comply with relevant laws/regulations/standards, such as the Ministry of Natural 

Resources and Environment's announcement regarding types of buildings that must 

control wastewater discharge into public waters or the environment, and infectious 

waste disposal, etc. Various indicators must be regularly monitored and tracked.  

• Prioritize efficient resource use, including electricity, water, and adherence to the 3R 

principle (Reduce, Reuse, Recycle).  

• Procure or increase the proportion of clean or renewable energy usage.  

• Source materials and services across the value chain with environmental considerations 

to minimize environmental impacts.  

• Focus on developing services and products that reduce or cause no harm to consumers 

and the environment.  

• Promote environmental awareness and encourage employees to work responsibly 

towards minimizing environmental impacts.  

• Pursue partners to jointly reduce environmental impacts.  

• Be certified for environmental-related standards, such as Green & Clean Hospital.  

In 2023, our hospital network remains free from environmental law violations.   

4 
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Sustainable Actions and Performances in the Environmental Dimension  

 

 

1. Climate Change  

Impact Management

 

Goal: 

 

Reduce greenhouse gas emissions 

per unit of service by 5 %  from the 

baseline year. 
 

Performance Outcome:    

 

4.63% increase from the baseline year. 

 

Operational Approach: 

 

Announce Carbon Footprint for the Organization as a corporate KPI for 

every hospital, with clear, quarterly trackable action plans. Moreover, the 

company is exploring afforestation projects for carbon sequestration, 

biodiversity conservation, and enhancing community income.   

GRI 

GRI 305-1, 305-2, 305-3, 305-4 

SDG 

13.2 
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Carbon Footprint for Organization 

(SDG 13.2) 

 

 

 

 

 

 

 

 

 

 

 

In 2 0 2 3 , the company's total 

greenhouse gas emissions in Scope 1 

and 2 amounted to 16,822 tons of CO2 

equivalent (tonCO2eq), an increase from 

the two previous years (1 4 ,9 1 7 

tonCO2eq and 15,503 tonCO2eq in 2021 

and 2 0 2 2 , respectively), due to the 

opening of new hospitals and service 

areas. Considering emissions per service 

unit, the goal of a 5% reduction from the 

baseline year was not achieved, as the 

patient volume of a newly opened 

hospital and area was insufficient to 

justify the utility consumption.  

 

For Scope 3  emissions, the total 

for 2 0 2 3  was 2 6 ,6 8 4  tonCO2 eq, an 

increase amount was a result of more 

detailed data collection and expanded 

reporting scope, such as waste 

transportation and oil classification. 

Therefore, to ensure effective planning, 

goal-setting, and monitoring, it is 

deemed appropriate to establish the 

baseline as the year 2566 for goal-

setting from the year 2567 onwards. 
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In addition to promoting Carbon Footprint 

for the Organization as a corporate KPI, the 

company has also created online courses to 

educate employees and establish a correct 

understanding of greenhouse gas emissions 

(carbon footprint) by various activities, so that 

employees can plan to participate in reducing 

impacts and apply it in daily life.  

Therefore, in order to enable the company 

to effectively plan strategy to achieve the net zero 

goal in 2049, the company began to plan with 

consultants to use the science-based target 

method. 

 

The company offset all 2 0 2 3  Scope 1  and 2  greenhouse gas emissions using 

carbon credits from the Mitrpol Bio-Power (Kuchinarai) project and was certified by the 

Thailand Greenhouse Gas Management Organization as a Carbon Neutral company, 

supporting domestic greenhouse gas reduction target of the country. 

  

 

  

 

 

 

 

Additionally, in 2023, the company 

was selected as one of 14 organizations to 

join the "Phase 3  Economic Mechanism 

Development Project for Carbon Pricing 

and GHG Reduction Investment" by the 

Thailand Greenhouse Gas Management 

Organization and The Creagy Company 

Limited. This aims to promote private 

sector application of carbon pricing 

mechanisms, develop organizational 

climate change operation manuals, and 

stimulate economic incentives for GHG 

reduction, contributing to the private 

sector's environmentally friendly 

sustainable growth.  

In 2023, 
Principal Capital Co., LTD. was 

certified by the Thailand 

Greenhouse Gas Management 

Organization as a  

“Carbon Neutral company” 

“ 

Action Plan in 2024        
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The company also assessed climate change risks potentially impacting business 

expansion, such as  

• Flood risks - Several hospitals are located in provinces prone to water-related 

disasters. Although they have not directly impacted the buildings, they affect 

customer access to services and the commute of staff. The company has 

therefore devised plans to address and mitigate such risks, including: 

o Considering prevention plans during site studies for construction 

projects (in the case of new hospitals). 

o Developing Business Continuity Plans for emergencies that disrupt 

normal operations. 

o Preparing assistance for staff and their families, and managing 

resources adequately to ensure continued service provision. 

o Expanding avenues for healthcare service delivery without 

requiring visits to hospitals, such as home dispensing or waterway 

medication delivery, and telemedicine. 

• Elevated temperatures - With the changing climate conditions and increasing 

trends, the usage of air conditioning systems has risen, inevitably impacting 

energy costs. To address this risk, the company has initiated plans to seek 

solutions and consultancy services to enhance the efficiency of air conditioning 

systems and overall electricity consumption. These improvements will be 

implemented across the hospital network. Following the blueprint established 

at Prince Suvarnabhumi Hospital in 2566, adjustments will also be made to the 

air conditioning systems at Princ Hospital Paknampo. 

• New Disease Risks from Climate Change - The rapid changes in global 

temperatures, including the emergence of PM2.5 dust particles, have led to 

alterations in lifestyle and behaviors among populations. This could potentially 

result in the spread of infectious diseases and the emergence of new diseases 

in the future. The subsequent impacts, apart from health issues, also include 

challenges related to essential treatment resources. Therefore, the company is 

accelerating the development of interdisciplinary knowledge and fostering 

collaboration among hospitals and partners to effectively address potential 

impacts. 
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2. Energy Management 

 

 

Goal: 

 

Reduce electricity usage per unit 

of service by 10% 

 

Performance Outcome: 

 

13% increase from the baseline year 

 

Operational Approach: 

 

Due to new hospital openings and service area expansions to accommodate 

growth, the energy usage per unit has significantly increased due to 

insufficient service volume relative to the space. For energy reduction, the 

company has initiated various projects as part of a mid-term plan for 2023-

2025. 

GRI 

GRI 302-1, 302-3 

SDG 

4.7, 7.2, 7.3, 8.4, 9.4, 

12.2, 13.2, 13.3, 17.16  
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 Electricity consumption is a significant source of greenhouse gas emissions 

for hospital businesses due to 24-hour operations and the need to maintain medication 

and medical supplies at a certain level of temperature. Each hospital has undertaken 

actions in 3  key areas, tailored to each hospital's context, which are premises size, 

building age, air conditioning systems, patient volume, etc.  

 

  
 1 
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3. Waste and Hazardous Waste Management 
 

To ensure compliance with legal 

requirements, hospitals have policies 

related to the management of waste and 

hazardous waste, including a waste 

management policy, a waste disposal 

policy, and an infection control policy in 

hospitals. These policies aim to reduce 

the contamination of hazardous waste 

into the environment and communities 

and minimize the amount of waste 

impacting the environment. 

 

 
  

Waste Volume per unit of service (kilograms per unit of service) 

 2020 2021 2022 2023  

Infectious Waste: 0.24 0.54 0.74 0.43  

General Waste: 0.45 0.58 0.38 0.79  

Recyclable Waste: 0.11 0.09 0.15 0.19  

RDF Waste: 0.00 0.18 0.16 0.36  

General Waste : Recyclable Waste 
Target 50 : 50 80:20 87:13 71:29 81:19 

 

Infectious waste per bed 
Target 0.4  
( Referenced from  
the World Health Organization) 

1.28 1.08 1.08 1.72 

 

GRI 

GRI 306-2, 306-3, 306-4, 306-5 

SDG 

4.7, 6.1, 11.6, 12.2, 12.4,  

12.5, 13.2, 13.3, 17.16 
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 Demonstrating Commitment to Waste Management 

 

1. Care the Whale project 

     (SDG 11.6, 12.4, 12.5, 13.2, 13.3) 

In 2 0 2 1 , Princ Suvarnabhumi 

Hospital joined the "Care the Whale" 

project, a waste management initiative 

with the Stock Exchange of Thailand, 

becoming the first in the network to 

express a commitment and intention 

towards improved waste management. 

The project was then expanded to three 

more hospitals in 2 0 2 2  and extended 

across the network in 2023 (except for 

Ruamphat Phitsanulok Hospital, which 

commenced operations in the second 

quarter of 2023).  
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Participation in this project 

resulted in every hospital of ours 

receiving a certificate of honor for  

supporting activities that reduce 

greenhouse gas emissions, the Low 

Emission Support Scheme (LESS), from 

the Stock Exchange of Thailand and the 

Thailand Greenhouse Gas Management 

Organization (Public Organization) at 

the Climate Care Forum 2 0 2 3 .  This 

recognition highlights the company's 

commitment to the Care the Whale 

project, making its commitment evident.   

Principal Capital Co., LTD.  

receiving a certificate of honor,  

The Low Emission Support Scheme 

(LESS) 

“ 
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2. Raising Awareness About Waste Segregation in the Community 

 

 

(SDG 4.7, 11.6, 12.5, 13.3) 

As a primary partner in the Vanishing Waste 

Station @ Kung Bang Kachao project for the third 

year, it fosters community involvement in waste 

management in the Kung Bang Kachao area, Samut 

Prakan province. The project utilizes a garbage-for-

health mechanism, with the hospital sponsoring 

personal hygiene items such as COVID test kit, and 

first aid kit to Wat Jak Daeng, the community's waste 

sorting center. The people in the community can 

collect waste and swap it for those items. The project 

also includes health screening events in collaboration 

with 6  local health-promoting hospitals, allowing 

residents to exchange recyclable waste for basic 

health screenings. Over 150 kilograms of waste were 

collected at health checkup events, and additional 

waste separation education activities were organized 

at each health-promoting hospital. 

 

 

 

 

 

 

  

  

Princ Hospital Suvarnabhumi 
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(SDG 11.6, 12.5, 13.2, 13.3) 

 Supported the Sakon Coffee 

Craft Camp 2 0 2 3  in Sakon Nakhon 

province by training 2 0  volunteer local 

youths in waste separation. The hospital 

staff teamed up with them to manage a 

waste sorting booth at the event. This 

helps to transfer knowledge to the new 

generation for environmental care and 

raising public awareness. Collaboration 

with various sectors was made in search 

of destinations for the sorted waste and 

to educate the public. 

 

 

 

This included displaying recycled 

products from the waste by the 

Subdistrict Administrative Organization 

of Lao Phon Kho and delivering food 

waste to the Faculty of Science and 

Engineering, Kasetsart University, 

Sakon Nakhon Campus, for black soldier 

fly larva cultivation. The total waste 

sorting helped reduce greenhouse gas 

emissions by 2 ,0 2 7 . 9 8  kilograms of 

carbon dioxide equivalent. 

 

 

  

PRINC Hospital Sakon Nakhon 
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3. Waste Partnership (SDG 12.5, 13.3, 17.16) 

The company continues its waste bank 

initiative with sustainable partners, including 

SCG Packaging Public Co., Ltd. and SCG 

Chemicals Co., Ltd. to accumulate recyclable 

waste into the waste bank, transforming these 

wastes back into products used in business 

operations, such as 5 1  boxes of A4  paper, 

totaling 255 reams and furnitures for the green 

space in Princ Hospital Suvarnabhumi (total 

value approximately 24,000 THB) to make 

customers and employees realize the benefits of 

waste separation. 

 

4. Zero waste to landfill 

    (SDG 11.6, 12.5, 13.2) 

 Princ Hospital Suvarnabhumi 

continues to dispose of general waste 

with contractors who can separate the 

waste and send it to waste-to-energy 

plants (RDF) (Zero waste to landfill), 

ongoing since 2 0 2 1 .  For other 

hospitals, discussions have been made 

with the municipalities regarding 

waste segregation projects for energy 

generation, which have already 

started in 2023 in the municipal areas 

of Princ Hospital Paknampo, Nakhon 

Sawan, and Princ Hospital Sakon 

Nakhon, Sakon Nakhon.  
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5. Use of Recycled Material Products 

     (SDG 12.2, 12.5, 13.2, 17.16) 

 The company continues to choose 

employee polo uniforms made from 100% recycled 

plastic bottles and has ordered 3 ,2 5 4  polo shirts 

and hats made from recycled fibers and surplus 

fabric. 

Reducing the use of new plastic fibers helps 

reduce greenhouse gas emissions by 4 0 4 . 6 6 

kgCO2 eq, equivalent to the carbon absorption of 

planting 274 trees.  

Additionally, discussions are ongoing with 

partners to explore innovations from recycled 

waste that can be used in the business value chain.  
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6. Communication/Campaign/Internal Activities 

     (SDG 4.7, 6.1, 12.2, 13.3) 

 Besides installing water dispensers 

to reduce the purchase of bottled water 

within the hospital premises, an initiative 

has been launched to reach more individuals 

and the general public through social media, 

including a TikTok channel under the name 

"Where an go?" to educate about waste 

separation.  

Princ Hospital Sisaket has organized 

the U-TURN project under the Concept PSSK 

Happy live go Green to campaign for 

environmental conservation and reduce 

hospital waste disposal costs, encouraging 

personnel to submit recycled waste 

innovations and recycled material fashion 

designs, with award-winning works like 

backdrops from plastic bottles being used 

afterward in the hospital  

 

Development Approaches 

 

Given the overall waste management performance that still has significant room for 

improvement, waste management becomes an important part of the drive for organizational-

level indicators in 2024 .  Plans are to intensively raise awareness across all network hospitals, 

including discussions with hospital infection control units on infectious waste categorization and 

considering the more detailed separation of high-quality waste from infectious waste from the 

original point of waste. Knowledge-sharing sessions will be organized for nearby hospitals to 

share operational methods and measures for achieving goals.  
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4. Water Management 
  

 Due to the necessity for hospitals to have 

a wastewater management plan and system to 

comply with legal requirements, every hospital 

in the network regularly monitors and analyzes 

the quality of wastewater from all buildings. If 

abnormal parameter values are detected, 

immediate inspection and correction are 

undertaken, including sending relevant 

personnel for training in water pollution control 

systems. 

Goal:  

 

Reduce water consumption per unit of service 

by 10%. 

Performance Outcome: 

 

47.45% increase from the baseline year.  

(Note that the baseline year lacked groundwater usage data; if excluding groundwater usage, 

the water consumption in 2023 increased by 18.42% from the baseline.) 

 

  Although the water consumption per patient has been trending downwards over 

the past three years, in 2023, the water usage for the operation increased from 277,711 

cubic meters in 2 0 2 2  to 3 4 9 ,4 7 6  cubic meters, with groundwater usage recorded at 

85,670 cubic meters due to the opening of new hospitals and the expansion of dialysis 

services in several places, necessitating increased water usage for wastewater treatment 

to meet the legal standards.  

GRI 

GRI 303-2, 303-5 

SDG 

6.3, 6.4, 8.4, 9.4,  

11.6, 12.2, 12.4, 13.3  
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Regarding the reuse of treated 

wastewater, in 2 0 2 3 , Princ Hospital 

Ubon Ratchathani, Pitsanuvej 

Hospital, and Princ Hospital 

Suvarnabhumi reused 5 1 7  cubic 

meters (5 1 7 ,0 0 0  liters) of treated 

water for watering plants, saving 

approximately 10,300 baht per year.  

Plans are in place to expand this 

practice across the network.   
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 Environmental dimension indicators 

Issue Indicator Unit 2020 2021 2022 2023 

Water 
Management 
Plan 

Water Usage Plan Yes/No Yes, plans and treatments to comply with legal requirements for hospital operations. 

Water Usage 
(GRI 303-3) 

Total water usage Cubic 
Meters 

210,296.00 246,925.27 277,711 435,146 

 Total reuse of 
treated 
wastewater  

Cubic 
Meters 

Not yet started 366 517 

Waste 
Management 
Plan 

Waste 
Management from 
Operations Plan 

Yes/No Yes, waste management and zero waste to landfill plans according to hospital operation 
standards (Currently in operation at Princ Suvarnabhumi Hospital). 

(GRI 306-2) Policy and 
Practices for 
Managing 
Infectious Waste 

Yes/No Yes, part of the waste disposal policy with detailed practices is divided into 3 types: sharps, 
non-sharps, and liquid infectious waste. Each hospital's infection control department or 
quality center will prepare practices per this policy. 

Performance 
outcome of 
waste 
management 
(GRI 306-3,  
306-4, 306-5) 

Total General 
Waste from 
Operations 

kg 240,834.40 415,935.24 421,713.70 673,938.48 

Total Infectious 
Waste from 
Operations 

kg 127,755.92 385,088.65 811,803.82 369,892 

 Total Hazardous 
Waste from 
Operations 

kg 4,428.30 7,323.37 7,323.61 10,892.73 

 Total Recyclable 
Waste from 
Operations 

kg 60,386.95 63,678.60 170,630 159,809.35 

Food Waste 
Management 

Policy and 
Practices for 
Managing Food 
Waste 

Yes/No In the process of starting to collect data and establish a policy. Past practices for managing 
food waste have been part of the waste disposal approach with specified segregation and 
disposal methods. 

Energy Usage 
(GRI 302-1) 

Total Electricity 
Consumption 

Kilowatt
-hours 

18,144,689 22,373,976 25,115,582 30,123,131.19 

Total Renewable 
Energy 
Consumption 

Kilowatt
-hours 

Not yet started 533,387.28 
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Issue Indicator Unit 2020 2021 2022 2023 

Climate Change 
Risk 
(GRI 201-2) 

Risk Assessment 
from Climate Change 

Yes/No Yes, the company assesses risks and opportunities from climate change that could impact 
business operations, such as floods affecting access to medical services and the emergence 
of new diseases due to climate changes 

 Goals, Plans, and 
Mitigation Measures 
for Climate Change 

Yes/No Yes, the company has been mitigating climate change risks consistently but has set clearer 
goals and plans since 2022 

Greenhouse Gas 
Management 
Plan 

Company's 
Greenhouse Gas 
Management Plan 

Yes/No Yes, with the goal of continuous carbon neutrality from 2021 and initially aiming for zero 
greenhouse gas emissions by 2049  
 

Performance 
outcome of 
greenhouse gas 
management  

Total Greenhouse 
Gas Emissions 
from Scope 1 and 
2 

ton 
CO2eq 

Not yet started 14,917 15,503 16,819 

(GRI 305-1) Total Greenhouse 
Gas Emissions 
from Scope 1 

ton 
CO2eq 

Not yet started 3,671 3,028 2,237 

(GRI 305-2) Total Greenhouse 
Gas Emissions 
from Scope 2 

ton 
CO2eq 

Not yet started 11,246 12,475 14,582 

(GRI 305-3) Total Greenhouse 
Gas Emissions 
from Scope 3 

ton 
CO2eq 

Not yet started 8,636 8,106 9,783 

(GRI 305-4) Greenhouse Gas 
Emissions per 
Service Unit from 
Scopes 1 and 2 

ton 
CO2eq/ 

patient/
year 

Not yet started 0.022 0.014 0.020 

 External 
Verification of 
Greenhouse Gas 
Emissions Data 

Yes/No Not yet started External review by 
LRQA (Thailand) 
Ltd. 

External review by 
NPC Safety and 
Environmental 
Service Ltd. 

External review by 
NPC Safety and 
Environmental Service 
Ltd. Completed 
(Pending Thailand 
GHG Management 
Organization 
certification on  
March 25, 2024) 

Negative 
Environmental 
Impacts 

Number of Cases 
or Complaints 
Related to 
Environmental 
Law Violations 

Yes/No The company has had no complaints about environmental law violations over the 
past 5 years 
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Sustainable Management in  

the Social Dimension 

 

Social Policies and Practices 
 

With the organization's mission to foster a spirit of giving and to grow alongside societal 

progress, the company places importance on both the internal community, including employees 

who are the driving force of the organization, and the external community, encompassing local 

communities, customers, and other stakeholders. This led to the "Harmony of Hearts" strategy, 

focusing on three aspects:  

1. Expanding the Accessibility of Healthcare Services: The network's key policy is to 

extend medical services to secondary cities, enabling these communities to access quality 

healthcare, improving their well-being, and contributing to the economic development of these 

areas. 

2. Respecting Human Rights and Labor Practices: The company has enacted human 

rights policies and started implementing comprehensive human rights due diligence processes. 

This initiative promotes employee awareness of their rights and the rights of others, ensuring 

the organization operates without infringing on human rights. Additionally, policies and 

practices concerning environmental, occupational health and safety issues have been developed 

to protect and promote the well-being of the organization's personnel. The company also has a 

code of conduct that outlines the treatment of stakeholders, serving as a guideline for directors, 

sub-committees, management, and employees. 

3. Engaging with the Community: The company encourages local hiring, with 

recruitment policies considering domicile as part of the selection criteria. This approach helps 

distribute income to communities in secondary cities, enhances the quality of life, addresses 

social inequalities, and fosters sustainable community growth. The company remains committed 

to this practice, seeking ways to increase its positive impact. This integration extends to caring 

for and developing internal personnel, such as promoting skills through various learning 

programs, offering health and financial benefits, and fostering employee engagement with the 

organization. Furthermore, employee involvement in community development is encouraged, 

including health screenings, awareness through public relations, blood donations, and health 

care training for the community, reflecting the organization's purpose. 

5 
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Responsibility to employees 

Sustainable Goals and Actions in the Social Dimension 

 

 

 

1. Employment 

 Local Employment 
(SDG 3.c, 8.3, 8.5) 

Aligning with the company's goal to bring 

employees back to their hometowns and awaken a 

sense of pride in their origins, this initiative aims to 

care for the health of people in secondary cities or 

areas lacking sufficient medical services. It also 

helps distribute income to these regions, 

strengthening the local economy.  

GRI 

GRI  405-1 

SDG 

3.c, 4.4, 4.b, 5.1, 5.5,  

8.3, 8.5, 8.6, 10.2, 10.3 
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 Throughout the past year, the 

company has continued implementing 

the "Bring People Back to Their 

Hometowns" campaign, which includes 

a hiring practice that considers the 

candidate's domicile as part of the 

selection criteria. This practice resulted 

in 84.15% of the total workforce being 

local employees or those returning to 

their hometowns (specifically within the 

hospital group). Last year, one new 

hospital was opened, Princ Hospital 

Sakon Nakhon, where out of the total 

106 positions, 89 were filled by locals 

or people from adjacent provinces, 

accounting for 83.96%.  

Additionally, the company 

solicited feedback from employees who 

returned to their hometowns, the 

results align with the organization's 

aspirations.  
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 Employment Diversity  

(SDG 8.3, 8.5, 8.6, 10.2, 10.3) 
 The company firmly has a non-

discrimination policy regardless of gender, 

age, nationality, disability, religion, or any 

other factors. In 2 0 2 3 , the employment of 

persons with disabilities increased to a total of 

2 8  individuals. Besides working within the 

hospital network, the "Bringing People Home" 

project was also applied to persons with 

disabilities due to the challenges and risks 

associated with their commute to work. 

Therefore, the company began hiring persons 

with disabilities through the Social Innovation 

Foundation (8  individuals in 2023) , allowing 

them to work at local health-promoting 

hospitals near their homes, reducing travel 

expenses and risks, while still giving them 

chances to feel valued and be able to 

contribute to the community.  

(For more information on employing persons with 

disabilities through the Social Innovation 

Foundation, please visit www.sif.or.th.) 

 

The Ducklings Employment Project 

 

Continuing from the COVID crisis, the company has given ducklings, both recent 

graduates and those continuing their studies, the opportunity to work with the company 

continuously. In 2 0 2 3 , 8  ducklings were permanently employed, and 1 3  were 

temporarily contracted. The company also reaches out to ducklings nearing graduation 

to explore continuous career opportunities.   

In 2023 

Principal Capital Co., Ltd.  

employs a total of 28 persons with disabilities, 

8 of whom are employed through the 

Social Innovation Foundation in order to 

reduce the cost burden of the disabled 

and the risk of traveling. 

“ 
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 Career Guidance and Promotion  

(SDG 3.c, 4.4, 4.b) 

In 2 0 2 3 , the hospitals within the network continued to run short-term study visit 

programs for students interested in pursuing a career in the healthcare sector, accommodating 

over 130  participants. This included visits to Virajsilp Hospital in Chumphon with 51  students, 

Princ Hospital Suvarnabhumi in Samut Prakan with over 52 students, and more than 30 students 

visiting other hospitals in the network. This initiative is part of career guidance efforts, aiming to 

provide young individuals with a clearer understanding of various professions in the hospitals, 

helping them to plan their education according to their interests and aptitudes more effectively, 

thus nurturing the future of Thailand's healthcare sector.  

Furthermore, the project was extended to the Teens Next Gen program, which organized 

full-day activities in the provinces where the hospitals are located. This program allowed high 

school students to receive coaching in various professions, not limited to the health sector. The 

project provided career guidance to 640  students across 10  provinces and also offered them 

the opportunity to participate in a Mini Hackathon to develop and present innovative ideas from 

each province, with support and scholarships from the Pongsak Viddayakorn Foundation.   
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 In the past year, the Medical Students 

Scholarship Foundation for Benefits of Mankind 

and the Faculty of Medicine at Naresuan 

University organized a scholarship ceremony for 

financially underprivileged medical students from 

Naresuan University who have good academic 

performance, ethics, and morality. Pitsanuvej 

Hospital has participated as a donor, providing 

scholarships to medical students with an annual 

grant of 60,000 baht until the student graduates. 

Currently, this scholarship has been awarded to 

the second medical student, who is now in their 

fourth year of study (the first scholarship 

recipient graduated in 2021).   

Pitsanuvej Hospital has continued this 

scholarship program, offering 60,000 baht per 

year until graduation, marking the second 

medical student to benefit from this support. 

Pitsanuvej Hospital  

providing scholarships to medical 

students with an annual grant of 

60,000 baht until the student 

graduates. Currently, this 

scholarship has been awarded to 

the second medical student. 

“ 
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Promote female workforce  

(SDG 5.1, 5.5) 

 

 

 

 

 

 

Full Time Male Female  

Staff (O1,O2)  
<30 242 1362  
30-50 317 1261  
>50 37 164  

Supervisor (H1, H2)  
<30 5 12  
30-50 68 206  
>50 7 19  

Manager and Vice President (M1-M4)  
<30 4 20  
30-50 46 104  
>50 8 19  

Senior executive (Higher than Hospital Director) (C1-C4)  
<30 0 0  
30-50 4 3  
>50 14 0  

Total 752 3170  
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2. Human Rights and 

Labor Practices 

Respect for equality and diversity 

(SDG 5.1, 8.5, 10.2, 10.3) 

  The company respects equality and 

diversity, employing a wide range of 

personnel across religions, including 

Buddhism, Christianity, and Islam, as well 

as various nationalities. 

 In 2022, employees of 2 different 

nationalities were hired, totaling 7 

individuals. 
 In 2023, employees of 4 different 

nationalities, including Myanmar, 

Cambodia, China, and Japan, were 

hired, totaling 11 individuals.  
There is an ongoing effort to increase 

nationality diversity to cater to the diverse 

clientele, with a designated person to act as 

an interpreter at meetings to ensure foreign 

staff receive information and 

communication as other staff. 

 

 

 

 

 

 

Additionally, the company promotes 

gender equality and non-discrimination 

from recruitment to career advancement. 

Princ Hospital Ubon Ratchathani was 

awarded for supporting public campaigns to 

promote gender equality and equity during 

Pride Month in Ubon Ratchathani by the 

Rainbow Sky Association of Thailand.  

Goal:  

have no complaints about unfairness, inequality 

between religions, nationalities, gender identity, etc. 

 

Performance Outcome:  

no complaints or conflicts regarding discrimination 

of any sort.  

GRI 

GRI 405-1, 406-1 

SDG 

5.1, 8.5, 8.7,  

8.8, 10.2, 10.3 
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Respect for human rights 

(SDG 8.7, 8.8)

The company recognizes the inherent value and equal dignity of all its personnel and 

acknowledges the internationally recognized human rights as enshrined in laws and regulations. 

It is committed to respecting human rights and emphasizes compliance with laws, regulations, 

and good corporate governance practices to prevent human rights violations. Additionally, 

appropriate measures and mechanisms are in place to prevent, address, and remedy any 

potential impacts. 

 

The company has established a human rights policy based on international principles 

and guidelines, including the Universal Declaration of Human Rights (UDHR), the International 

Labor Organization (ILO) Declaration on Fundamental Principles and Rights at Work, and the UN 

Guiding Principles on Business and Human Rights (UNGP). Furthermore, the company conducts 

comprehensive Human Rights Due Diligence processes as follows: 

 

 

 

 

 

 

 

 

In the past year, Pitsanuvej Hospital received the 2023  Human Rights Award for Large 

Business Organizations, marking it as the only hospital in the country to receive this award that 

year. This achievement has led the company to plan to extend these practices to other hospitals 

within its network by 2024.   
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Occupational Health and Safety 

 

The company has policies and practices regarding 

environmental conditions, occupational health, and 

workplace safety. It has established an Occupational 

Health, Safety, and Environment Committee or a 

responsible unit to conduct Facility Management System 

(FMS) rounds. This ensures that policies and practices are 

correctly implemented. Additionally, it conducts 

appropriate environmental inspections to cover 

environmental, occupational health, and safety risk 

issues in the following areas: 

  

GRI 

GRI 403-1, 403-2, 403-5, 

403-6, 403-7, 403-9 

SDG 

6.2, 8.8, 12.4 
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After risk assessment, the importance is prioritized, objectives and indicators are set, 

management plans with timelines are developed, and responsible persons are assigned 

for monitoring and evaluation.  

Furthermore, every hospital must conduct the following activities at a minimum:  

1. Annual health checkups for employees with examinations based on risk and job 

functions. 

2. Training in infection prevention and control, including correct use of personal 

protective equipment for relevant departments and necessary external partners 

or outsources working within the hospital.  

3. Annual campaigns and knowledge-sharing activities about quality, occupational 

health, and workplace safety. 

4. Inclusion of occupational health and safety topics in the orientation courses for 

new employees. 

5. Annual fire extinguishing and evacuation drills. 

6. Practice of Emergency code or emergency response in various scenarios. 
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Several hospitals in the network have received awards from various organizations 

for their exemplary employee welfare and labor relations practices, including: 

 

Outstanding Labor Relations and Welfare Awards for 2023 
from the Department of Labor Protection and Welfare: 

1. Pitsanuvej Hospital, awarded for the 13th consecutive year. 

2. Princ Hospital Paknampo 1 and Princ Hospital Paknampo 2, 

awarded for the 5th consecutive year. 

3. Pitsanuvej Pichit Hospital, awarded for the 3rd consecutive year. 
4. Princ Hospital Uthaithani, awarded for the 2nd consecutive year. 
5. Pitsanuvej Uttaradit Hospital, awarded for the 2nd consecutive 

year. 
 

 

 

Outstanding Occupational Safety, Health, and Working 
Environment Awards for 2023 from the Department of 
Labor Protection and Welfare: 

1. Pitsanuvej Hospital, Diamond-level honor for the 8th year. 
2. Pitsanuvej Uttaradit Hospital. 

 

 

 

 Zero Accident Campaign for 2023: 

1. Pitsanuvej Hospital, Platinum-level honor. 
2. Pitsanuvej Uttaradit Hospital. 

 

 1 

 2 

 3 
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Other awards related to employee welfare, occupational health,  
and workplace safety include: 

Princ Hospital Ubon Ratchathani 

An honor for exemplary hazard reduction at work  
from the Social Security Office for 2023 

Princ Hospital Uthaithani 

Outstanding contributions to the Social Security fund. 

Pitsanuvej Uttaradit Hospital 

Excellent labor management during the COVID-19 crisis  
by the Department of Labor Protection and Welfare. 

Pitsanuvej Hospital 

1. Excellent Occupational Health Service Standard for Independent Hospitals 
from achievement is awarded by the Ministry of Public Health. 

2. Exemplary Organization Health Award for Business Entities 
This prestigious award is granted to only one hospital nationwide. 

3. Outstanding Business Entity Award Year 2023 for excellence in drug abuse 
prevention and intervention standards within the business entity.  
Certified for three consecutive years, making this the 3rd consecutive year and 
the 9th year in total. 
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Employee Development 

 

The organization continues to enhance its 

employees' potential through the PRINC Academy 

platform, offering 2 9 3  courses across 2 5 

categories, such as Management, Marketing, ESG, 

Quality Management, Nursing, and IT. This online 

platform significantly benefits employees, 

especially those who cannot attend in-person 

training during regular hours.  

The company also emphasizes personal 

skills development that facilitates smoother work 

processes, including courses on Collaborative 

Teams and Organization Development to foster 

communication skills and reduce workplace 

tension. 

 

Goal: 

 

an average of 60 hours of training per person per year, 

focusing on mandatory courses. 

 

Performance Outcome:  

 

Exceeded the target, with an average of 64 hours of training per person per 

year. 

GRI 

GRI 404-1, 404-2, 404-3 

SDG 

3.c, 4.4, 4.7 
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The past year has several highlight training programs, including: 

1. PRINC Next Gen Leadership Development Program  

: A 3 -month intensive course aimed at preparing high-potential internal staff and newly 

recruited talents for strategic roles within the hospital business. The program focuses on 

honing specific skills and knowledge essential for the hospital industry, accelerating 

operational support for various strategic areas based on individual aptitude. Out of this 

program, 12  participants have graduated, with 3  advancing in their careers and another 6 

assigned to various hospitals within the network to bolster the management teams. This 

initiative has led to the creation of the PRINC Next Dot project for developing a second batch 

in 2024. 
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2. PRINC Peopleware (On site + Online)  

: Conducted across 56 batches in 14 hospitals, this program aims to align 

employee behavior with the organization's values (P-R-I-N-C) and mission, with a 

participation rate of 90.16%. 

 

3. Nurse Networking Activities  
: Initiatives to unify the nursing operations of 14 network hospitals towards a 

common direction. This assembly also led to leadership and nursing management 

training with the Faculty of Nursing at Naresuan University for 56 participants. 

This effort also involves collaborative visits and other activities to enhance 

nursing competencies and cooperation. 

 

4. PRINC Essential Leader Boot Camp (for Team Leaders)  

: Continuing into its second year with its third batch, this program engaged 39 

participants to foster positive attitudes about leadership roles expected by the 

organization, enhancing necessary knowledge and skills. This includes post-

training actions like arranging a sharing session for their hospitals and coaching 

their teams.   
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5. PRINC Essential Manager Boot Camp (for Manager)  

: Also in its second year, this second batch involved 26 participants. The program 

aimed to further reskill and upskill the organization's middle management, 

crucial for implementing strategy to the operational level. This program 

continued the collaboration with Chulalongkorn Business School as in 2022. 

 

I. Assessment results showed that all trainees met 

the post-course evaluation with significant 

proportions scoring above 90%.  

II. Supervisors highly valued the programs for the 

improvement evidenced in their subordinates 

who are participants of the class.  

III. Additionally, post-training activities like Show 

and Share sessions and participation in a 

Community of Practice were required to facilitate 

knowledge application in real work settings.  

IV. One participant was promoted to a higher job 

level after completing the course.   
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Employee welfare and care 

(SDG 3.8, 17.16) 

The company offers various welfare benefits to its personnel, emphasizing health, 

financial well-being, and other care aspects  

 Health-Related Benefits: 

• Regular health check-ups according to age 

and r isk factors,  along with medical 

treatment discounts for personnel and their 

families. 

• Moral support visits to sick or postpartum 

employees. 

• Group health insurance for employees in 

non-hospital companies. 

• Free influenza vaccinations for employees, 

and cost-price vaccinations for their 

families. In total, 1,844 employees received 

free influenza vaccinations. 
  
 

Financial Welfares: 
• The establishment of a provident fund as a 

saving option for employees in financially viable 

companies, with 995 employees participating in 

the program, accounting for 25.37%. 

•  Coordination with banks for special-rate loans as 

a financial management option for employees. 

• Educational support grants from the Pongsak 

Viddayakorn Foundation to employees' children, 

totaling 442 grants amounting to 817,000 THB, 

aiming to alleviate the financial burden on 

employees' families with low income. 

  

Principal Capital Co., Ltd. establishes a 

provident fund as a saving option for 

employees,  

with 995 employees participating 

in the program, accounting for 

25.37%. 

 

 

 

“ 
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•  Collaboration with Noburo Platform 

Ltd., a financial service startup focusing 

on providing financial literacy alongside 

loans for those who are on a blacklist of 

the credit bureau or engaged in non-

formal loans. In 2023, 153 employees 

participated in this program, totaling 

loans of 5.3 million THB. The program 

significantly improves many employees' 

financial statuses.  
( F o r  m o r e  i n f o r m a t i o n ,  p l e a s e  v i s i t 

www.noburo.co) 
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 Other Engagement Activities  

(SDG 8.5)

• Annual town hall meetings in each 

h o s p i t a l  t o  c o m m u n i c a t e 

operational results and future 

directions. Employees who are 

unable to attend due to leaves or 

workloads can participate via video 

through an e-learning platform. 

T h e  a n n u a l  t o w n  h a l l  i s  a 

m a n d a t o r y  c o u r s e  f o r  a l l 

employees.   

• Direct communication channels with 

hospital directors for discussions, 

complaints, or inquiries. 
 

• T h e  P - Po i n t  p ro g ra m ,  re w a r d s 

employees for contributions beyond 

their duties with points redeemable 

for gifts and benefits.

 

 

 

• Sports events to foster relationships 

within and among hospitals in the 

network.   
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• A  s u r v e y  o f  e m p l o y e e 

e n g a g e m e n t  h a s  b e e n 

conducted throughout the 

entire network using the same 

quest ionna i re  and  the  same 

calculation methods including 

changing to use the same criteria, 

Top 2 Box, to be able to compare 

and analyze data more clearly and 

to be able to apply strategies in 

areas that do well in each source. 

In 2023, the average employee 

e n g a g e m e n t  r a t e  o f  t h e 

organization was 54.68%, lower 

than the target of 65%. The main 

issues that stil l  have room for 

deve lopment  are  sa lary  and 

benefits.  The response was to 

create a project to improve the 

salary structure of the entire 

network. This is a major project, 

o r i g i n a l l y  s c h e d u l e d  f o r 

completion at the end of 2023, but 

due to adjustments in the scope of 

work, the project period has been 

extended to 2024.  As for the 

factors that make employees bond 

with the organization and have 

pride, they include personnel in 

the organization, including team 

leaders, managers, supervisors, 

and co-workers .  In  addit ion , 

employees are proud that the 

hospital conducts business with 

consideration to the community 

and have continuous activities 

with the community.
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• Publication of stories exemplifying the spirit of giving, with over 330 

stories shared in 2023, an increase from 260 in 2022, fostering a culture of 

appreciation and aligning employees with the organization's purpose.  
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Issue Indicator Unit 2020 2021 2022 2023 

Employment 
(GRI 405-1) 

Number of employees with 
disabilities and/or disadvantaged 
groups 

Person 13 13 18 28 

Employee 
Compensation 

Percentage of employees who are 
members of the provident fund 

Percent 24.8 23.0 20.8 25.37 

Employee 
Development  
(GRI 404-1) 

Plan or activity related to 
employee development 

Yes/No Annual development and training plan, created yearly based on training needs 
surveys, organizational strategies, and legal requirements 

 Average number of training 
hours for employees 

Hours/ 
Person/ 

Year 

73 59 66 64 

Workplace Safety 
(GRI 403-9) 

Number of incidents or cases of 
injury from work leading to 
work stoppage 

Cases 3 4 4 12 

Promoting 
Employee 
Relations and 
Engagement 

Assessment of Employee 
engagement 

% of total 
employees 

62.24% 
(6 Hospitals) 

58.25% 
(9 Hospitals) 

78.35% 
(11 Hospitals) 

54.68% 
(14 Hospitals and 

the parent company, 
using Top 2 Box this 

year) 
(GRI 401-1) Voluntary employee turnover 

rate 
Percent 10.3 14.5 12.1 23.43* 

 ( Hospitals with 
high turnover rates 
have been informed 
of the issues and are 

in the process of 
development ) 

 Number of significant labor 
disputes in the past year with 
management measures 

Cases The company had no significant labor disputes in the past 5  years and complies 
with labor law requirements 

Respecting 
Diversity and 
Equality  
(GRI 405-1) 

Policy and practice regarding 
respecting diversity and equality 
within the organization and supply 
chain, without discrimination based 
on gender, age, nationality, 
disability, religion, etc. 

Yes/No The company has always had practices respecting diversity and equality, 
further specified in the policy revised in 2022 

 Employee statistics by gender and 
nationality 

Persons Total F 1,975 : M 596 F 2,358 : M 606 F 3,170 : M 752 

  Thai F 1,974 : M 595 F 2,355 : M 604 F 3,163 : M 748 

  Myanmar F 0 : M 1 F 2 : M 0 F 2 : M 0 

  Cambodia F 0 : M 0 F 0 : M 2 F 3 : M 2 

  Other F 1 : M 0 F 1 : M 0 F 2 : M 2 

Respecting 
Diversity, 
Equality, and 
Human Rights 
(GRI 406-1) 

Number of incidents or complaints 
related to human rights violations, 
inequality, and unfair labor 
practices 

Yes/No No incidents of complaints regarding violations of rights, equality, or unfair labor 
practices, including no incidents of human rights violations 

Promoting Female 
Labor  
(GRI 405-1) 

Policy and practices related to 
promoting gender equality in 
the workplace 

Yes/No The company has always practiced promoting gender equality in the workplace 
and has specified this policy as part of its human rights policy since 2022 

Social dimension indicator 
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Being part of the community  
  

The company places great 
importance on being part of the 
community and growing together, hence 
cultivating the concept of community 
consideration as part of the organization's 
mission. It continuously educates 
personnel on how to engage with the 
community and consider various impacts 
on it. In 2023, hospitals within the network 
have taken care of and developed 
communities through activities and 
projects in various areas as follows:  
 

Good Health and Well-being 

 

• Blood Donation Units in All Hospitals (SDG 3.4) aimed to contribute to the 
Thai Red Cross Society, the network managed to be a center for donation, collecting 
a total of 1,897 units of blood in the past year, benefiting over 5,000 lives.   

GRI 

GRI 413-1, 413-2 

SDG 

1.4, 3.2, 3.4, 3.6, 3.8, 3.c, 

4.4, 4.a, 4.b, 8.1,8.2, 8.3, 8.9,  

11.4, 12.5, 13.3, 17.16 
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• Caring for Physical and Mental Health of 
Vulnerable Groups (SDG 3.4)   
Target Group – The elderly  
 

Hospitals launched health checkup events including 
health screenings, health education, and activities 
promoting social interaction within the elderly community 
or elderly schools in the provinces where the hospitals are 
located. Over 1,230 elderly individuals were participated 
and cared for in various communities, such as:  

o Community of Phra Ong Dam, Phitsanulok 
o Community of Buddha Bucha, Phitsanulok 
o Elderly School of Bang Kaeo Community, Samut 

Prakan  
o Elderly School in Nakhon Sawan 

  
• Health Screening Activities (SDG 3.4) 

Target Group - Vulnerable groups in the provinces 

where the hospitals are located 

Princ Hospital Network participated in the mobile 
provincial project and the volunteer mobile medical unit 
of Her Royal Highness Princess Srinagarindra, and Her 
Royal Highness Princess Chulabhorn. They also cared for 
health through health screening units and provided 
knowledge to other vulnerable groups such as temple 
communities, border communities, minorities, and 
various social foundations, benefiting over 5,000 
individuals, for example: 
o Border Patrol Police Learning Center, Ubon 

Ratchathani  
o Saeng Sawan Foundation, Nakhon Sawan 
o Ban Tho School, Huai Thap Than, Sisaket 
o Wat Bor Phak Community, Chattrakarn, 

Phitsanulok  
o Ban Sri Mueang Yu Community, Lamphun 
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• PRINCHEALTH Virtual Walk and Run 
(SDG 3.4, 4.a, 4.b) 

Target Group – Youths in schools across the Sisaket province districts. 

The company co-organized a virtual walk-and-run event aiming for 159 million 

steps to achieve the "Sending Childrens to School" mission via the WIRTUAL app 

from October 1, 2023, to November 30, 2023. The total steps reached 285,374,750 

which led to a donation of both educational scholarships and sports equipment, 

from the Pongsak Viddayakorn Foundation to the schools in Sisaket. The activity 

included teaching basic first aid, proper handwashing, bleeding control, wound 

dressing, bone injuries, nosebleeds, cramps, twisted ankles, sprained ankles, burns, 

recognizing epilepsy, and dealing with venomous animal bites or choking incidents. 

This activity, besides offering educational opportunities, also promoted the health 

of participants, including internal staff and the public, totaling 2,079 individuals.  
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•  Specific Disease Health Care Units 
(SDG 3.4)  
Activities such as cataract screening, liver 
disease screening, bone and joint health 
checks, and diabetes screenings were 
conducted across provinces where the 
network's hospitals are located. 

 

• Cooperating with Each Province to 
Promote Safe Driving or Support 
the Reduction of Road Accidents 
(SDG 3.6) For example, 
o Supporting the operation center for the 

prevention and reduction of road 
accidents during the 7  Dangerous Days 
of New Year and Songkran festivals.  

o Supporting traffic signs for alternative 
routes.  

o Contributing to the improvement 
of traffic control centers.  

• Health Station with Ambulance 

at Sports Events (SDG 3.4) 

Target Group – Health enthusiasts 
Every hospital in the network acknowledges 
the importance and aims to promote public 
health and well-being. Thus, they participate in 
various provincial sports events to provide 
support to this group, for example:  
o Chalawan Running event, Phichit province.  
o Tha Rae Lan Der run, Sakon Nakhon province.  
o Uthai Thani Marathon, World Heritage Huai 

Kha Khaeng, Uthai Thani province.  
o Elderly sports competition, Phitsanulok 

province.  
o Student sports competition, Sisaket province.  
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• Participation in Various Volunteer Activities (SDG 3.4) For example, 
o Phitsanuvej Hospital partnered with 'Sabina' for the "Women Helping Women" 

activity, creating prosthetic breasts for cancer patients, teaching self-breast 
examination, and donating prosthetic breasts to 6 government hospitals in 
the Lower Northern Region, each receiving 41 prostheses, totaling 246 
prostheses valued at over 49,000 THB.  

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

• Donation of Medical Equipment For example, old patient beds were passed on 
to bedridden and underprivileged patients. 
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Community Learning  

 

• Training of Basic First Aid 
and CPR  
(SDG 3.6) 
Target Group –  Schools and 
various community units.   
 
Positive Impact -  Approximately 
7 ,8 9 0  children, youths, and 
citizens were trained in basic first 
aid and CPR, enabling them to 
remain calm and be able to assist 
in emergencies, which could 
significantly increasing the 
survival chances of the victim. 
 
 

• Training for Care during Pregnancy 
and for New Mothers (SDG 3.2) 
 
Target Group – New mothers, spouse and 
their caregivers 
 
Posit ive  Impact  –  1 ,728 new mothers 
participated in the project. The hospital 
network organized Mother Class or Healthy 
Mom activities to prepare new mothers to take 
care of  themselves during pregnancy, 
reducing risks and losses during pregnancy 
and leading to safe childbirth for the mother 
and the child.   
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• Academic Collaboration with 
Naresuan University 
(SDG 3.c) 
P itsanuvej  Hospital  agreed on an 
academic collaboration with the Faculty 
of  Nursing,  Naresuan University , 
leading to the Leadership and Nursing 
M a n a g e m e n t  c o u r s e  w i t h  2 6 1 
participants from across the country 
( inc luding 56 f rom the Pr inc ipa l 
Healthcare Network). 
 
 

 

• Being a Site for Visits and 
Academic Training for External 
Individuals and Agencies  
For example  
o Organizing the Trauma 

Management conference in 

collaboration with Phyathai 2 

Hospital.  

o Serving as a study site for the 

application of information 

technology in hospital 

management 
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 Other Projects with Positive Social Impact 

• One PRINC One Product Year#1 (OPOP) 
(SDG 8.1, 8.2, 8.3) 
Target Group – Farmers or local entrepreneurs 

 

Positive Impact – Generated at least 150,000 THB for the community. 

 

Being located in various secondary cities allowed the company to explore and 

identify many quality community products that could be further developed. 

However, these communities lacked communication channels, and the general 

public might not have been confident in the quality or had the opportunity to 

experience these products. Thus, the company initiated the "One PRINC One 

Product" pilot project in its first year to incorporate selected high-quality 

community products as part of the offerings for New Year greetings, hospital visits, 

and as premium items for VIP patient rooms. In 2023, the first OPOP products 

included: 

o Gluay Gluay - A set of processed banana products from 11 provinces where 

the Princ Hospitals are located. 

o Groon - A coffee set comprises fine Robusta coffee from Chumphon 

province, certified as organic, processed into drip bags for easier consumer 

access, paired with handmade ceramic coffee cup from Ban Kud Na Kham 

Art Center, Sakon Nakhon province.  
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The entire packaging process was carried out by the elderly group in Samut 
Prakan province, promoting elderly labor. In 2024, there are plans to extend the product 
line and explore more local specialties for further development.  

 
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 
This project is part of the broader "PRINC PSARN" initiative,  

symbolizing the interweaving of expertise and  
organizational mission with local wisdom  

to collaboratively develop the community.  
For more information, please visit 

psarn.princhealth.com or scan QR Code below. 
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• PRINC x Punkun Project  
(SDG 4.b, 12.5) 

Target Group – Underprivileged children in the 

Yuvabadhana Foundation. 

Positive Impact - In 2023, the project helped raise 

191,470 THB, converting into 25 educational 

scholarships. 

Starting in 2022, the company established drop 

points within Princ Hospital Suvarnabhumi for 

sharing and donating clothes, appliances, and 

various items. These donations, including unused 

goods in good condition, were forwarded to the 

Punkun project, a social enterprise that brought 

these items into sellable goods in secondhand 

stores, with the proceeds going towards welfare 

under the Yuvabadhana Foundation, providing 

scholarships to thousands of underprivileged 

children.  

 

 

In 2023, donation points were extended to the Bangkok Business Center in Ekkamai, 

Bangkok where the parent company and more than 30 corporate offices located to be 

able to receive more donations. In the past year, donations can be converted to 

191,470 THB, an increase from 12,000 THB in 2022. Making it possible to provide 

scholarships for 25 underprivileged children. (If you want to support the Punkun 

Project, please find more information on www.pankansociety.com) 
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•  Community Flea Market  
(SDG 8.1, 8.2, 8.3) 
Target Group – Local vendors and artisans. 
 
Positive Impact –  Generated at least 
500,000 THB annually for the community. 
 

The network's hospitals provided 
opportunities for the community to 
increase income by setting up stalls in the 
hospital premises. This initiative was 
implemented in several hospitals, including 
Princ Hospital Suvarnabhumi, Pitsanuvej 
Hospital, and Princ Hospital Uthai Thani. 

 
 

 

• Explore, Create, Weave Workshop in 
Chumphon Province 
(SDG 8.3, 8.9) 
Target Group –  Entrepreneurs, locals, and 
expatriates in Chumphon province looking to 
make a change. 
Positive Impact –  Brought together over 50 
young people and stakeholders in Chumphon 
to foster relationships among those aiming to 
positively change the province. The project, 
in collaboration with the "SATARANA" group, 
a social enterprise, and Virajsilp Hospital, 
served as a facilitator to host activities for 
discussing sustainability issues and 
generating innovative ideas that could be 
developed further. The workshop also led to 
an ongoing production of local herbal 
products that will be promoted in the hospital 
business. 
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• Dream Hospital Contest on Indigo Canvas 

(SDG 4.b, 8.3, 11.4) 
Target Group – High school students. 
 
Positive Impact -  Provided 1 5 ,0 0 0  baht 
grants and hospital membership cards with 
total discounts worth another 6,000 baht to 
students participating in the event which 
aimed to encourage creativity among the 
youth and supported the province's 
identity, that is indigo fabric. 
 
Princ Hospital Sakhon Nakhon organized the 
contest, and the artworks were displayed within 
the hospital premises all year, promoting the 
province's Geographical Indications (GI).  
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• Monsoon Project  
(SDG 1.4, 3, 4.4, 13.3, 17.16) 
Target Group – Project driving clean energy in Laos PDR and ethnic groups in wind 
turbine installation areas. 
 
Positive  –  Princ Hospital Ubon Ratchathani, in collaboration with Monsoon Wind 
Power Co., Ltd., aimed to improve health and quality of life for the Lao population 
under the Monsoon Wind Farm project in Dak Cheung, Sekong province, Laos that 
has a size of 600 megawatts and transmits 500 kilowatts of high-power electricity 
on an area of approximately 400,000 rai. , marking the first and largest cross-border 
wind energy project in Southeast Asia and the first in Laos. The project has 
approximately 600 households and over 2000 employees, making it a large-scale 
renewable energy project that uses clean energy at affordable prices and promote 
the development of surrounding communities in various aspects on the basis of 
sustainable development.  
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 Princ Hospital Ubon Ratchathani has undertaken the following initiatives: 
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• Cultural, Traditional, and Religious Promotion Activities: 
(SDG 3.4, 3.8, 11.4) 
o Participating in activities to preserve 

local traditions and culture where the 

network's hospitals are located, such 

as the Bee Castle Festival in Sakon 

N a k h o n ,  C h i n e s e  N e w  Ye a r  a t 

P a k n a m p o  i n  N a k h o n  S a w a n , 

Chumphon's Flag-chasing Festival, the 

Lotus Receiving Tradition and Luang 

Phor Toh's Lotus Throwing Ceremony 

in Samut Prakan, and the Tak Bat 

Thevo ceremony in Uthai Thani. 

 

o Engaging in religious activities, believing that 

religion fosters a good spirit aligned with the 

organization's mission, the company regularly 

engages in activities promoting religious 

practices. This includes participating in various 

local religious ceremonies such as offering 

candles for Buddhist Lent, joining Christmas 

Star Parades in Sakon Nakhon, annual Kathin 

ceremonies, contributing to the maintenance 

of forest temples, and fundraising for the 

restoration of  Don Tat Temple in Ubon 

Ratchathani affected by floods, raising a total 

of 2,107,556.24 baht.   
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o Conducting health check-ups for 
m o n ks  a n d  pa r t i c i pa t i n g  i n 
projects like "Governor Leads to 
the Temple," which include health 
check-up uni ts  for  monks in 
Uttaradit and Nakhon Sawan 
provinces. (health check-ups units 
have been established for 25 
temples ,  inc luding over  300 
monks and over 700 villagers.) 
 

The company has not had any severe disputes with the surrounding communities 
in the past five years. If any activity potentially impacts nearby communities, the 
company always coordinates to discuss the impacts and propose prevention and 
remediation plans.  

Social Dimension Indicators 

 

 

  

Issue Indicator Unit 2020 2021 2022 2023 

Monitoring and 
Assessing 
Community 
Impact 
(GRI 413-1) 

Monitoring and assessment 
of community impact from 
company operations 

Yes/No The company has monitored and assessed the impact on the community 
from its operations. This includes community visits and collection of 
various issues, as well as monitoring compliance with operational 
standards that could impact the community regularly. 

 
(GRI 413-2) 

Number of dispute cases or 
complaints about 
community rights violations, 
along with corrective and 
remedial measures 

Cases 0 0 0 0 
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Accessibility to Medical and Healthcare Services  
 

 

 

 

 Hospital Business 

(SDG 3, 8.1, 8.2, 11.1) 

With the primary goal of the company being to expand access to health and medical 

services to secondary cities and areas still in need of medical services, 

In 2 0 2 3 , Princ Hospital Sakon 

Nakhon was opened in Sakon Nakhon 

Province as the 1 3 th hospital, and the 

acquisition of Ruamphat Phitsanulok 

Hospital as the 14th hospital in the network. 

These transactions facilitate the coverage of 

a wider base of patients and answer the 

need for more diverse medical services.  

Additionally, an investment was 

initiated in Mukdahan Province to prepare 

for the opening of Princ Hospital Mukdahan 

in 2 0 2 4  along with the ongoing business 

discussions to expand operations towards 

the goal of 20 hospitals within the next 1-2 

years.  

 

 

Not only expanding the number of 

new hospitals, but existing hospitals have also 

enhanced their capabilities and expanded 

services to cover more specific diseases and 

complex conditions, such as the initiation of a 

Cardiac Catheterization Lab (Cath Lab) at 

Princ Hospital Suvarnabhumi, spinal surgery 

for herniated discs, brain surgery for tumors, 

and Arteriovenous Fistula (AVF) surgery for 

dialysis across several Princ hospitals, to 

specialized services that patients require, 

such as dental services in collaboration with 

Thonglor Dental Center at Princ Hospital 

Suvarnabhumi. 

 

 

  

GRI 

GRI 413-1 

SDG 

1.4, 3, 4.4, 8.1, 8.2, 11.1, 17.16  
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 Klai Ban Klai Jai Medical Clinics  

(SDG 1.4, 3, 11.1) 

 Besides hospitals, the expansion of public health services to medical clinics which 

provide access to patients with the Universal Healthcare Coverage Scheme (Gold Card), 

has reached 31 locations in Bangkok across 21 districts. These clinics oversee more than 

100 communities, covering a population of approximately 226,000 people. The clinics 

have had the opportunity to reach community members in public health, offering 

screening, risk assessment, and health education, including care for the elderly or 

patients who cannot visit the doctor themselves (Home Healthcare). 

 

 

 

 

 PNKG Recovery Center (SDG 3.4)  

 

Commenced in 2 0 2 0  to provide rehabilitation services for chronic diseases and 

the elderly 

In 2023, PNKG cared for a total of 53 cases, with satisfactory outcomes leading 

to considerations for expanding the facility to accommodate the growing demand. 

Currently capable of accommodating 6  inpatients, plans are in place to increase the 

capacity to 24 by the end of 2024. The center's comprehensive service includes detailed 

assessments and planning for potential risks (including home environment assessments 

upon patients' requests) and discussions with family or caregivers before discharge to 

ensure continuity of exercise. The center improves the quality of life for chronic disease 

patients and the elderly (compared to upon admission) and enables them to live life with 

self-dependence to some extent. 
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Increasing access to 
radiotherapy services for 

cancer patients 

600 Cases 

Valued at over 

43  
million THB 

 Preparation for Cancer Trends 

• Radiation Center for Oncology at Princ Hospital Sisaket 

(SDG 1.4, 3.4, 3.8, 11.1) 
Based on studies from the 

Cancer Institute and local statistics, 

there is a need for radiotherapy 

treatment at a rate of 59 cases per 

100,000 population. Currently , 

almost 700 patients from Sisaket 

Province need to travel to Ubon 

Ratchathani Province for treatment 

annual ly .  Moreover,  diagnosed 

patients lacking financial means and 

convenience for cross-province travel 

miss the opportunity for treatment in 

a condition that could otherwise 

increase survival or recovery rates. 

 

 

 

Therefore,  Pr inc Hospita l 

Sisaket initiated the Radiation Center 

for Oncology project, anticipated to 

serve 60-70 patients daily by 2024, 

allowing patients to utilize the state's 

Cancer Anywhere program without 

charge. The hospital also plans to 

provide accommodation for patients 

traveling from afar to help those 

financially disadvantaged access 

quality medical treatment.

 

 

Positive Impact   
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• Collaboration with Siemens Healthineers  
(SDG 3.4, 17.16) 

Cancer is a leading cause of 

death in Thailand. According to the 

latest statistics from The Global Cancer 

Observatory (GCO) in 2022, there 

were 118,829 deaths from cancer, 

wi th  over  180,000 new cases .  5  

Early detection and timely treatment 

by specialists with modern equipment 

are  cruc ia l  for  ef fect ive  cancer 

management. 

 

 

 
5 For more informa�on, please visit 
https://gco.iarc.who.int/today/ 

 

Thus, the company collaborated 

w i t h  S i e m e n s  H e a l t h i n e e r s  to 

establ ish  the Cancer  Center  of 

Excellence in Southeast Asia, elevate 

the standard of integrated quality 

cancer care, broaden access to cancer 

d i a g n o s t i c s ,  a n d  f a c i l i t a t e 

comprehensive, affordable treatment 

for patients.  
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 AVF Surgery Services 

(SDG 1.4, 3.4, 3.8, 8.1, 8.2, 11.1) 

Princ Hospital Network offers AVF surgery services, benefiting kidney disease patients 

by avoiding temporary dialysis catheters, which are prone to infections, and emergency neck 

catheters, allowing for easier daily routines. To cater to patients needing various health 

insurance schemes, the network has applied to be a service provider with the state, offering 

these services at no cost for those covered by the Social Security fund and Universal Healthcare 

Coverage scheme. While government employees can reimburse the expenses with their units.  
 

Telespecialist Services  

(Using Telemedicine for Specialist Care) 

(SDG 3.4) 

 The shortage of specialized healthcare professionals is a major challenge in public 

health. The company thus leverages its hospital network and technology to ensure 

continuous, timely patient care, even in secondary cities lacking 2 4 - hour specialist 

coverage. 
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 Services for the Elderly  

(SDG 3.4, 4.4, 8.1, 8.2) 

As Thailand, like the rest of the world, is moving towards an aged society, not 

only do the elderly face age-related decline, but each individual also faces different 

challenges, including chronic diseases, physical conditions, or lack of caregivers. 

Therefore, the company has prepared services to address health needs and respond 

to such demands, as follows: 

 
 

• House No. 6 
 

This service by Ruamphat Phitsanulok Hospital was launched in 2023 to 

provide comprehensive care for the elderly, both bedridden and self-dependent. 

The services available include physiotherapy, medical assessments throughout 

the stay at the center, suctioning, group activities, etc. 

 

Performance Outcome – A total of 17 elderly clients have been taken care of by 

the center with an average of a 22-day stay in 2023, a 34% occupancy rate of 

the first phase that can accommodate up to 12 beds. 

In 2023, this service enabled many clients to receive professional care during 

their final stages of life and alleviated the travel burden for many who came for 

regular physiotherapy. Additionally, it served as a learning center for families on 

elderly cares before continuing care at home.   
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• Baan Lalisa Project 

 
Through Principal Next Co., Ltd., the company invested in Lalisa Service 

Group Co., Ltd., which operates in health and elderly care with four business 

segments:  
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• Health at Home Project 

 
Through Principal Next Co., Ltd., an investment was made in Health at 

Home Co., Ltd., a startup focusing on elderly care using technology to enhance 

healthcare quality, currently comprising three parts:  

 

 

 

 

 

 

 

 

 

 

These services, including the PNKG Recovery Center, will combine strengths to 

care for the rapidly expanding elderly population, positioning the company as a leader 

in the healthcare business for the elderly. 

Social Dimension Indicators 

Issue Indicator Unit 2020 2021 2022 2023 

Access to Health 
and Medical 
Services 

Policies and practices to 
promote access to health 
and medical services 

Yes/No The company has policies to expand access to health and medical services, 
consistently targeting and strategizing to expand into secondary cities, 
and offers welfare to employees for accessing hospital health services. 

(GRI 413-1) Projects to promote access 
to health and medical 
services 

Yes/No The company has ongoing projects every year to promote access to health 
and medical services, conducted in all hospitals within the network, such 
as community diabetes screening units, health screenings for vulnerable 
groups, and increasing medical treatment rights to cover a larger 
population group. 

176



 
 

Sustainability Management in  

Economic and Governance Dimensions   

 

Responsibility to Patients 

 

Hospital Standard  
 

Given that the hospital business is directly related to the health and lives of 

patients, adhering to standards and the quality of medical care is of utmost importance 

to the company and is considered a top sustainability issue.  

To ensure confidence in patients and related agencies, all hospitals continuously 

seek various hospital accreditation standards every year. In 2 0 2 3 , hospitals in the 

network received reaccreditation and new accreditations as follows: 

JCI  
(Joint Commission 

International) 

Pitsanuvej Hospital  
Princ Hospital Suvarnabhumi 

HA Level 3 
(Hospital Accreditation) 
from the Hospital Quality 

Assurance Institute 

Princ Hospital Paknampo 1 
Princ Hospital Paknampo 2 
Virajsilp Hospital  

HA Level 2 
(Hospital Accreditation) 
from the Hospital Quality 

Assurance Institute 

Pitsanuvej Pichit Hospital 
Pitsanuvej Uttaradit Hospital 
Princ Hospital Uthai Thani 
Princ Hospital Ubon Ratchathani, 

Princ Hospital Lamphun 
Sirivej Lamphun Hospital 
Princ Hospital Sisaket 
Princ Hospital Suvarnabhumi 

 

Additionally, Ruamphat Phitsanulok Hospital and Princ Hospital Sakon Nakhon 

are in the process of applying for HA Level 2  accreditation in the first and second 

quarters of 2024, respectively.  

6 
GRI 

GRI 102-2, 102-9 

SDG 

3, 16.6 
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 Furthermore, the network's hospitals have received awards recognizing service 

quality standards from several organizations, such as: 

 

• Secondary Hospital of the Year – Thailand  
from Healthcare Asia Awards 2023 

• COLLABORATION GOLD AWARD for organizational collaboration  
from Muang Thai Life Assurance Hospital Award 

 

• CSSA Award Center of Excellence (COE) Gold “Excellence”  
from the Association of Infection Control of Thailand  
with a score of 98.88% 

• Honor Award Bangkok Life Hospital awards 2023  
In terms of customer care and agent support 

• Outstanding Award No. 1 for hospitals that report the e-Claim system 
within 48 hours over 95%  
from the Central Protection for Accident Victims Co., Ltd. 

 

• Best Medical Utilization (Central Region) for the year 2023 
from AIA HOSPITAL AWARDS 2023 

• Outstanding Award No. 3 for hospitals that report the e-Claim system 
within 48 hours over 95% 
from the Central Protection for Accident Victims Co., Ltd. 

 

• Excellence in Medical Expense Management 
from Bangkok Life Hospital Award 2023  

• Quality Organization of the Year in Medicine and Public Health 
from the Foundation for Thai Society. 

 

In 2023, the company recruited talented and skilled individuals in hospital quality 

systems and risk management to join the central management team. There will be 

meetings of the quality department network to establish a central standard and 

exchange knowledge. Additionally, meetings with the medical secretaries of the entire 

network will significantly support quality work.   
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 Patient Satisfaction Assessment 

To ensure not only the quality of 

medical care meets the standard but 

also the service standard is high, 

prioritizing patient satisfaction is 

essential. Therefore, every hospital in 

the network has made patient 

satisfaction one of the main 

organizational indicators, with different 

targets set according to the level and 

context of the hospital. 

In 2 0 2 3 , the overall satisfaction 

score of hospitals was higher than the 

target and higher than in 2 0 2 2  for all 

hospitals except Princ Hospital 

Suvarnabhumi and Sirivej Lamphun 

Hospital, which are the only hospitals in 

the network that accept social security 

and universal health care (Gold Card) 

patients. Princ Hospital Uthai Thani and 

Prince Hospital Ubon Ratchathani 

scored above the target but lower than 

in 2022.

Hospital 2022 2023 Goal  Hospital 2022 2023 Goal 

PSUV (OPD) 
91.50% 

80.60% 80%  PCPN 93.30% 94.14% 90% 

PSUV (IPD) 62.90% 85%  PLPN 
90.30% 

91.00% 85% 
 PSV 58.00% 70.00% 60%  Sirivej Lamphun 80.00% 

PUTD 42.00% 62.00% 50%  PUBN 96.95% 94.36% 80% 

PPCH 56.10% 69.15% 55%  PSSK 89.84% 92.13% 80% 

PPNP 80.50% 90.80% 80%  PSNK n/a 93.00% 90% 

PUTH 96.60% 89.88% 85%  PPRP n/a 60.26% 60% 

(The full name of hospital can be obtained from the definition page.) 

Several processes were introduced in 2023 to improve operations and increase customer 

satisfaction, such as:  

• Implementing a queuing system for payment and medication collection areas. 

• Training on managing and reviewing waiting time data in the system.  

• Upgrading equipment in VIP patient rooms, such as adding automatic coffee 

machines and massage chairs.  

• Training and reviewing service behaviors. 
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Assessing the readiness and accuracy 

of medical tools and equipment.  

 

To ensure all medical tools and equipment are in ready-to-use condition and 

accurate for examination and diagnosis, the company has policies for annual preventive 

maintenance and calibration of medical instruments according to manufacturers' 

standards and ECRI (Emergency Care Research Institute), covering all groups (Hospital 

Owner/Leased/Outsource) and all risk levels (High Risk/Medium Risk/Low Risk).  

All 13,916 pieces of medical tools and equipment are divided into two groups:  
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 Business Ethics and Governance 

 

 Anti-Corruption 

 

 

In 2023, the company invited operators, partners, and network allies to join the 

Thai Private Sector Collective Action Against Corruption (CAC), disclosed channels for 

reporting corruption in public media, and encouraged partners to submit complaints in 

cases of suspected misconduct. 

 

 

 

 

 

 

 

 

 

 

 

 

 

The company, whose second certification expires on March 3 1 , 2 0 2 4 , is 

committed to applying for continuous certification.  

GRI 

GRI 418-1 

SDG 

16 
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Declaration with EPiHC 

(Ethical Principles in Health Care) 

In 2 0 2 3 , all 1 4  hospitals in the 

Principal Capital network declared 

adherence to the EPiHC standards, 

becoming the second group in Thailand 

to adopt standards developed by the 

World Bank Group and the International 

Finance Corporation (IFC). These 

standards are crucial for promoting 

patient healthcare access, improving 

healthcare ecosystems without seeking 

profit, considering the rights and 

benefits of all stakeholders, and not 

engaging in or contributing to actions 

harmful to patients such as female 

genital mutilation (FGM), organ 

trafficking, or unjustified detention 

resulting in patient disability. The goal is 

to support comprehensive health 

insurance principles to help patients and 

the general public access healthcare 

services that are accessible, affordable, 

high-quality, and provide maximum 

benefits, aligning with the company's 

business operations guidelines. 
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Joining Forces for Change  

 

• UN Global Compact  
The company announced its support for the 

United Nations Global Compact on December 11, 2023, 

committing to developing operations and strategies that 

align with ten universally accepted principles in human 

rights, labor, environment, and anti-corruption. This 

includes supporting the United Nations' Sustainable 

Development Goals (SDGs). 

After joining, the company participated in the 

Sustainable Intelligence Youth Club of the UNGC 

network in Thailand to promote and support the 

development of a new generation of youths with the 

necessary ski l ls  and emotional  intel l igence for 

sustainable social development, targeting about 

100,000 youths and students.  
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Cybersecurity and Personal Data Protection  

 

 

The hospital business involves crucial personal 

data, such as medical histories and treatments. A data 

breach can significantly harm stakeholders and the 

company. Thus, the company prioritizes cybersecurity 

and the protection of personal data, adopting a Privacy 

Policy and a Privacy Notice since 2022, made accessible 

to patients and the public on the company's website. This 

also includes provisions for patients to exercise their 

rights as data subjects. 

 

 

 

To comply with the Personal Data Protection Act B.E. 2562 (2019) , secondary 

legislation, personal data protection policies, privacy notices, and related procedures, 

the company has appointed a Data Privacy Officer (DPO) to oversee and monitor this 

area. 

  

GRI 

GRI 418-1 

SDG 

16.6 
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 For cybersecurity, the company 

manages risks using the NIST Cybersecurity 

Framework, focusing on three main 

components: policy, technology, and 

employees. 

 Proper action in these areas enhances 

the organization's resilience and recovery 

from cyberattacks, disasters, or data loss, 

ensuring business continuity, minimizing 

impacts on patients, and maintaining data 

integrity for ongoing operations. 

 

 

 

 

 

The infrastructure utilizes internationally certified security standards, with 

38.74% being Huawei cloud technology systems, which meet several global standards 

such as CSA-STAR for cloud security.  

 

• ISO 22301 Business continuity management systems 

• ISO 27799 Health Informatics - Information Security Management in 

Healthcare 

• ISO 27017 Cloud Security - International Standard for Cloud Security 

• ISO 27018 International Standard that Emphasizes the Protection of 

Personally Identifiable Information (PII) 

• ISO 27001 Main Standard in the Information Security Management Systems 

(ISMS) Category 

• ISO/IEC 29151:2017 International Standard for Privacy Information 

Management  

• ISO/IEC 27701:2019 Standard for Privacy Information Management Systems   
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 Other servers are regularly patched 

for security every quarter, monitored by a 

Security Operation Center (SOC), with strict 

data backup protocols, firewall, and website 

attack monitoring. Currently, the company 

has not suffered any damage from 

cybersecurity attacks or data breaches. 

 

 

However, due to the increasing risks posed by continuous cyber-attacks in the 

healthcare sector, and in order to support the strategies of organizations seeking to 

enhance access to healthcare services with technology playing a crucial role, policies 

have been announced regarding information technology security, covering key topics 

such as:  

 

• Database Security and Data Backup Measures 

• Collection, Usage, and Disclosure of Personal Data 

• Physical Security, Facilities, and Environmental Protection Measures 

• Information Risk Assessment and Evaluation 

• Response to Information Security Incidents 

 

Risk assessments are conducted 

periodically, and cybersecurity measures 

are improved following the standards of 

the U.S. National Institute of Standards 

and Technology (NIST).  

Principal Capital Co., Ltd. 

has not suffered any damage 

from cybersecurity attacks or 

data breaches. 

“ 
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 Additionally, the company 

acknowledges that its entire operational 

data infrastructure resides on cloud 

technology. In the event of a cyber 

attack or any other risk incident 

affecting the operating systems, there 

exists a potential for disruption to 

service provision. Consequently, the 

company has devised a Business 

Continuity Plan (BCP) and conducts 

routine drills, at a minimum frequency of 

once per annum, aimed at preparing 

personnel for seamless service provision 

amidst unforeseen eventualities or 

system unavailability.  

In 2023, the aforementioned 

drills were conducted twice, comprising 

both announced and unannounced 

scenarios. In compliance with data 

protection regulations, all hospitals 

within the network have implemented 

procedures requiring the issuance of 

consent forms for the use of personal 

data on every occasion. These 

documents encompass contracts that 

extend to the solicitation of consent for 

the use of employee personal data. 

Additionally, it is mandatory for 

employees to uphold the standards set 

forth by the hospital regarding the 

protection of patient personal data. 

 

 

 

  

  

187



 
 

In 2 0 2 2 , all employees were required to complete an online training course on 

cybersecurity and personal data protection to comply with the Personal Data Protection 

Act, effective June 1, 2022.  

New employees from 2023 onwards receive this training during orientation, with 

refresh training provided to those who have previously completed it. Currently, 85% of 

employees have completed the training.   

 

Indicators of Cybersecurity and Personal Data Protection Dimension  

 

Indicator Unit 2020 2021 2022 2023 

Policies and Practices on Cybersecurity 
and Personal Data Protection  
(GRI 418-1) 

Yes/No The company has IT security policies and personal data protection 
policies. In case of incidents, the company prepares remedial 
measures, documented in the Cyber Security Improvement 
Incident Response Plan. 

Percentage of IT infrastructure certified 
to cybersecurity standards such as ISO 
27001 or other standards (GRI 418-1) 

Percent n/a 37 37 38.7 

Measures and Practices regarding the 
use of personal data(GRI 418-1) 

Yes/No • Detailed access rights policies for the Data Platform & BI 
units.  

• Standard Operating Procedure (SOP)/SOP-DMU-217 for 
Request Data Process.  

• Policies and practices for electronic medical record access 
rights (PC-TET-043).  

• IT security policy (PRINC-P007-2565).  
• Personal data protection policy (PRINC-P001-2565). 
• In case of incidents, the company prepares remedial measures 

as detailed in the Personal Data Breach Response SOP. 
Percentage of employees trained in 
cybersecurity and personal data usage 

Percent n/a 64 82.45 85 

Number of cybersecurity attack 
incidents, along with corrective 
measures (GRI 418-1) 

Number 
of 

Incidents 

0 0 0 0 

Number of personal data breach 
incidents, along with corrective 
measures (GRI 418-1) 

Number 
of 

Incidents 

0 0 0 0 
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Innovation Management 

 

The company is dedicated to establishing a 

healthcare service network characterized by medical 

excellence, augmented with cutting-edge technology 

for quick service delivery and enhanced patient 

safety. The information technology system plays a 

crucial role in driving these initiatives forward. 

 The company has supported the development 

and promotion of the Electronic Medical Record (EMR) 

system for hospital within its network through the 

implementation of Smart Registration. Even the newly 

established hospitals in 2 0 2 3 , Princ Hospital Sakon 

Nakhon, has adopted the EMR system and utilized the 

same Hospital Information System as the rest of the 

network, leading to quicker services and reduced 

paper usage within the hospital. A major digital 

transition achieved in 2 0 2 3  was the successful 

creation of a Single Patient Profile system, allowing 

comprehensive and immediate access to a patient's 

medical history across the network, ensuring 

consistent and appropriate care.

 

  

GRI 

GRI 102-2, 102-9 

SDG 

12.5, 13.2, 16.6, 17.16 
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HIMSS Analytics EMRAM Stage 7 
 

 The development of hospital information 
technology has been consistently advanced, 
leading Princ Hospital Suvarnabhumi to achieve 
global recognition for its Information Technology 
Excellence through the HIMSS Analytics EMRAM 
Stage 7 accreditation, the highest level bestowed 
b y  H I M S S  ( H e a l t h c a r e  I n f o r m a t i o n  a n d 
Management Systems Society), an international 
organization certifying hospital technology 
standard. 

 This achievement was realized through the 
establishment of regulations, methodologies, and 
procedures for the integration of IT systems within 
the hospital, ensuring compliance with the standards 
and requirements set forth by HIMSS Analytics. 
Efficient  hospita ls  are  required to  leverage 
information technology systems as the primary 
platform. Patient data is deemed critical and must 
be securely managed to facilitate timely and 
accurate diagnosis and treatment by medical 
professionals, ultimately maximizing benefits for 
patients receiving care services. 

  

Princ Hospital Suvarnabhumi has achieved 

HIMSS Analytics EMRAM Stage 7 

“ 
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 “Doctor at Home" and "Lom Look" Platforms 
 
The social issue concerning the 

elderly has led to consequential 
impacts, notably an increase in the 
occurrence of elderly individuals 
experiencing accidents resulting in 
injuries or fatalities due to falls. On 
average, there are 4 to 5 such cases 
per day, with a continuous upward 
trend. Falls are a common occurrence 
and pose greater severity than in the 
general population, carrying a higher 
risk of impacting other organs such as 
hip fractures or intracranial bleeding, 
leading to conditions l ike severe 
disability or bedridden states.  

In response to this issue, our 
company, in collaboration with the 
Pongsak Viddayakorn Foundation 
and MedCure Co., Ltd., has launched 
the 'Lom Look’ Every Second We Care 

project. This initiative introduces 
smart devices designed to detect falls 
and track health data for elderly 
individuals at risk of falls and health-
related incidents. The smart device 
t a ke s  t h e  fo r m  o f  a  w e a r a b l e 
smartwatch. When an elderly person 
falls, it sends a notification signal to 
the nearest hospital for immediate 
dispatch of  emergency medical 
services to provide prompt medical 
attention. 

Currently, the devices are 
b e i n g  p i l o t e d  w i t h  fa m i l i e s  o r 
individuals at risk within the hospitals 
under the Print Hospital consortium. 
Additionally, they are being utilized 
at  "House No.  6"  of  P i tsanuve j 
H o s p i t a l ,  w h i c h  s e r v e s  a s  a 
comprehensive elderly care center. 
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The implementation of an e-signature system has been introduced to streamline the approval and signing 

processes of various documents, significantly reducing processing time. Through parent company and Princ 

Hospital Suvarnabhumi's initiatives, in 2023, paper usage was reduced by over 1,600 sheets, and processing 

time was decreased by more than 135 hours, amounting to an estimated value of approximately 11,000 

THB. Furthermore, in 2024, the system was expanded to other hospitals within the consortium, resulting in a 

further reduction of processing time by over 200 hours in the first quarter alone. 

For the utilization of the Floward system, an Enterprise Blueprint for strategic planning and project 

management, ensuring transparency and facilitating easy performance tracking, our company has continued 

its implementation for the third consecutive year and expanded its usage to encompass all hospitals within 

the network. 

Furthermore, our company is currently in the process of developing and testing a new Enterprise Resource 

Planning (ERP) system tailored to the organization's context. This system aims to enhance the efficiency of 

organizational resource planning and utilization. We anticipate the implementation of the system to be 

completed in 2024. 

The development of the I-Claim system facilitates the electronic submission of medical claims to 

insurance companies, significantly reducing paperwork and expediting the claims processing. This 

system not only enhances transparency but also speeds up the discharge process for patients, 

thereby improving overall patient satisfaction. 

Following the Department of Disease Control's guidelines, the company developed the D506 

system for direct reporting of surveillance diseases through an API, aiming to streamline data 

management and reduce redundancies. Additionally, a mobile application that allows patients to 

access their medical and COVID-19 test results has been extended to include diagnostic imaging 

results, further empowering patients with access to their health information. 

As for the Mobile Application, which has been open for service recipients to access their medical 

history and view their own COVID test results for approximately 2 years, in 2023 it has been 

expanded to allow access to the results. Diagnostic radiological examinations such as ultrasound 

results, x-rays, and electrocardiograms. and magnetic resonance imaging (MRI) as well, for the 

benefit of checking past illness history of the service recipient. 

Technology Efficiency Improvement 
 
  

1 

2 

3 

4 

5 

6 
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Economic and Governance Dimension Indicators 

Quality issues of health and medical services 

(GRI 102-2, 102-9) 

 

Indicator Unit 2020 2021 2022 2023 

Management of Medical Records  
(GRI 102-2) 

Yes/No The company has enforced a policy across all hospitals for 
comprehensive, secure, and standard-compliant medical record 
management. 

Healthcare and Medical Services Cost 
Management Plan (GRI 102-2) 

Yes/No The company regularly monitors the cost management plans for health 
and medical services of each hospital (monthly/quarterly) to ensure that 
hospitals have effective management plans and operational systems in 
place, aiming to reduce costs that could be passed on to patients as much 
as possible.  
In 2023, the company recruited a Chief Financial Officer to join the team 
and developed a strategy setting Productivity and Efficiency Goals (PEG), 
including a Dashboard as Cost Monitoring Tools. These tools are used to 
analyze data to help improve cost management for each hospital. It 
involves creating an overview for comparison across the entire network, 
comparing by business segments, and delving into details for each 
hospital. 

Development Plan for the Healthcare 
Service Network   (GRI 102-9) 

Yes/No The company has the plan to develop the health service network by 
increasing both the geographic coverage and the volume of services, 
such as expanding partnerships within the ecosystem and access 
channels through the use of technology enhancements like the 
development of telemedicine and telespecialist systems.  
In 2 0 2 3 , the company expanded the Healthcare Ecosystems by 
establishing PRINC NEXT Co., Ltd., preparing to extend investments into 
additional health-related businesses, such as long-term care for the 
elderly, medical laboratories, and fertility treatment centers. 

Quality Management of Medicines and 
Medical Supplies 

Yes/No The company has instructed all affiliated hospitals to manage the quality 
of drugs and medical supplies according to standards, from import, 
testing to storage. Reimbursement, monitoring, and monitoring. All 
processes are certified by medical institution standards and a drug 
selection committee has been appointed. Effectively monitor product 
quality and discuss the best medical quality with partners. 

Number of Cases or Complaints About 
Healthcare and Medical Services with 
Corrective and Remedial Measures 

Cases Over the past five years, our company has not received any significant 
complaints regarding healthcare and medical services. However, in case 
of suggestions or compliments regarding general service reception, each 
hospital has undergone a review process to identify opportunities for 
systematic and continuous improvement in service quality and 
processes. This involves utilizing online incident reporting systems to 
stimulate discussion, remedy issues, and prevent future occurrences. 
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Managemant Discussion 
and Analysis  

 

Financial Analysis 

Major developments in 2023 

On January 23 , 2023 , The Company started operating the 14th Prince Hospital under the name 

"Princ Hospital Sakon Nakhon" with 5 9  beds, providing comprehensive secondary medical services with 

modern medical equipment, as well as connecting the referral network for specialists in the Northeastern 

region. Better access to public health systems. 

On April 1 , 2 0 2 3 , Pitsanuloke Medical Company Limited, a subsidiary that the Company held 

shares indirectly) accepted the Entire Business Transfer (EBT) of Phitsanulok Ruamphaet Hospital ("RP"), a 

company that operates a private hospital business under the name "Ruamphaet Phitsanulok Hospital" with 

100 beds. The total investment value did not exceed Baht 570.0 million which will enhance the potential 

growth and support the services to the patients of Pitsanuvej Hospital. 
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 On April 2 8 , 2 0 2 3 , Princ Hospital Suvarnabhumi was certified with international standard of 

healthcare and service quality by the Joint Commission International (JCI) and received the Secondary 

Hospital Award of the Year Thailand at the Healthcare Asian Award 2023 held in Singapore. 

 On July 4 - 5 , 2 0 2 3 , Princ Hospital Suvarnabhumi hosted the Asia-Pacific Regional Conference 

"HospitaLog Asia 2 0 2 3 "  which was attended by more than 1 0 0  experts from the medical and logistics 

industries from across the Asia-Pacific region, underscoring Thailand's potential as a hub for medical 

tourism services. 

 On August 9, 2023, the Company invested in a new hospital project in Mukdahan province with a 

capacity of 59 beds under a total investment budget of Baht 726.5 million. To support the medical needs 

of people in Mukdahan province and neighboring areas, including people from neighboring countries such 

as Savannakhet province, Laos PDR, which has more than 1  million population. The construction of this 

project is expected to be completed and ready for service within 2024. This will help develop PRINC hospital 

network management in the Northeast area to be more efficient and effective. 

 On September 6, 2023, Princ Hospital Ubonratchathani expanded healthcare services in Lao PDR 

by signing a Memorandum of Understanding (MOU) to establish a Healthcare Services Unit for the 

Monsoon Wind Farm project in Dak Chong City, Sekong Province, Lao PDR, on an area of approximately 

400,000  rai, covering approximately 600  households and more than 2,000  employees which enable to 

link medical services with network hospitals in Lao PDR, especially in case of emergency illness to admit 

for specialized medical services at Princ Hospital Ubonratchathani. In addition, the Company also takes 

care of communities and society for people in remote areas, which is in line with the organization's mission. 

 On November 7, 2023, the construction of the Radiation Therapy Center at Princ Hospital Sisaket 

began with an investment budget of more than Baht 2 5 0  million baht. It is the first and only private 

radiation cancer treatment center in Sisaket province.  In addition, in January 2024, the Company signed 

a cooperation agreement with Siemens Healthcare Co., Ltd. to study plans to develop specialized cancer 

medical centers for potential hospitals under the PRINC hospital network. 

In terms of business development of clinics specialized in skin and beauty. After increasing the 

investment proportion to become the majority shareholder in both companies Pewdee Clinic Aesthetics 

Co., Ltd. and Pongsak Medical Clinic Co., Ltd. On December 6 , 2 0 2 3 , the Company merged the two 

companies and established a new company under AES Class Clinic Company Limited to obtain an economy 

of scale and improve cost efficiency. The new company will be able to offer services that comprehensively 

meet the customers needs and have a larger customer base. 

With regard to the investment in Q4 / 2 0 2 3 , Principal Next Company Limited ('PNXT'), the 

Company's subsidiary established to invest in healthcare-related businesses by investing in 2 elderly care 

businesses (1) Baan Lalisa Services Group Company Limited (Baan Lalisa) holding 45  percent shares and 

(2) Health at Home Company Limited (Health At Home) holding 39.5 percent shares. The Company has a 

plan to connect and complete the treatment and rehabilitation for patients and the elderly together with 

the potential affiliated hospitals as the increasing demand. 
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As for conducting business according to 

sustainability guidelines (ESG), the Company 

received an assessment of corporate governance of 

Thai listed companies, or CG, for the year 2023 at the 

level of 5  stars or "Excellent" (Excellent CG Scoring) 

for the first year from the Thai Institute of Directors 

Association (IOD) which supported by the Stock 

Exchange of Thailand and the Office of the SEC, and 

the Company passed the international standard 

assessment of ethics for healthcare providers or 

EPiHC, which is the second hospital in Thailand that 

received such an assessment. The Company also 

supports the United Nations Global  

Compact in Thailand and drives the organization following the Company vision towards carbon neutrality and net zero carbon 

emissions (Net Zero) by 2049 , in terms of management to achieve efficiency in energy use, the Company is moving forward to 

using solar energy as well. Two solar rooftop projects are operated at Princ Hospital Ubon Ratchathani and Princ Hospital Uthai 

Thani, making a total of 5 hospitals in operation according to the sustainability plan. 

 

 

 

 

 

 

 

 

 

 

 

 

 

The economic and industrial situations affecting the operation 

and business policies, strategies, and decisions. 

 The Company's revenues from the hospital business will continue to grow in 2 0 2 3  which was 

driven by growth in both inpatients (IPD) and outpatients (OPD) due to demand for medical services and 

complicated disease treatment in regional areas, rising epidemics in adults, such as influenza A and B, and 

increasing in respiratory infections in children, such as RSV, along with the trend of the elderly population 

rising and also urbanization in less visited area, the Company therefore focuses on expanding investments 

in specialized medical care, and complicated diseases in areas that are lacking according to the medical 

treatment needs in each area. 

 As the Company focuses on continuously expanding the investment in the potentially less visited 

areas, the Company is seeking local partners to expand the hospitals in line with our plan and partnering 

with healthcare and rehabilitation providers to connect the patient base with our hospital business for 

standardized and continuous services. In addition, the Company is also expanding our high-growth 

businesses, such as aesthetic clinics and cosmetic surgery services. This will help to diversify revenue 

recognition in both the hospital business and the healthcare-related business. The above factors are the 

significant factors that will drive our company's continued growth over the next 3-5 years. 
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The real estate business, particularly our hotels and rental building business, 

also continued to grow in 2 0 2 3 .  This was driven by the recovery of the tourism 

industry and the implementation of the visa-free policy. The Company has been 

focusing on increasing occupancy rates and adjusting room rates to meet the needs 

of both wholesale and corporate customers and to increase profitability. The 

Company is also emphasizing the unique selling points of each hotel and focusing on 

organizing more events, conferences, and functions. However, the Company remains 

committed to reducing its investment in the real estate business. The Company 

focuses on allocating more investment to the hospital and healthcare-related 

businesses to enhance the growth potential of the healthcare business, which is the 

Company's core business. 

The Company is aware of the challenge in 2 0 2 3  and 2 0 2 4 .  Overall, the 

economic situation in the country and the domestic purchasing power remain limited. 

The ratio of household debt to GDP is expected to continue to rise. The global 

economy still has risks including high energy costs. The currency and interest rate 

situation remains volatile, as well as tensions in the Middle East and South China Sea. 

The Company tries to control spending, improve management efficiency, and adjust 

business strategies and investments of all subsidiaries following the upcoming 

business situation and opportunities.  
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Year 2023 operating results 
 

 
  

Consolidated Year2023 Year2022 Change

Unit : THB Million %

Revenues from healthcare services 5,077.7               6,211.4               -18.3

Revenues from sales and services 562.0                 473.1                 18.8

Costs of healthcare services (4,208.7)              (4,436.4)              5.1

Costs of sales and services (295.0)                (284.8)                -3.6

Gross profit 1,135.9 1,963.4 -42.1

Other income 99.9                   120.2                 -16.9

Selling expenses (117.7)                (86.0)                  -36.9

Administrative expenses (1,303.4)              (1,395.8)              6.6

Expected credit losses (133.7)                (20.6)                  -549.0

Other expenses (133.1)                (19.7)                  -575.5

Finance costs (234.4)                (162.5)                -44.3

Share of Profit(loss) from associates and joint ventures 0.5                    (0.1)                   474.5

Profit (loss) before income tax expense (686.0) 398.9 -272.0

Income tax (expense) income (44.3)                  (92.6)                  52.2

Profit (loss) for the year (730.3) 306.3 -338.4

Other comprehensive income (expense) 9.1                    7.2                    25.7

Total comprehensive income (expense) for the year (721.2) 313.5 -330.0

Profit (loss) attributable to:

Owner of the parent (690.3) 240.0 -387.6

Total comprehensive income (expense)

Owner of the parent (681.6) 246.8 -376.2
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Revenue In 2023, the Company and its subsidiaries had a total revenue of Baht  5,639.6 

million from the following; 

• Considering only non-COVID-19 related, Revenue in 2023 is 36.1% greater than in 

2022 due to the performance of all hospitals improving. However, because of the 

impact of COVID-19-related revenue, which was high in all hospitals over the 

previous year, revenue decreased by 18.3 % this year compared to the previous 

year's revenue.  

• In 2023, operating results increased because; 

o OPD and IPD are seeing an increase in patient numbers as a result of complex 

diseases and epidemics in children, like respiratory infections, RSV, and 

influenza; and epidemics in adults, like influenza A and B, dengue fever also, 

health checkups of the group of companies. Including adults and children of 

neighboring countries, etc., causing the number of Campus visits per day to 

be 14.0% higher, OPD Revenue per visit to be 8.1% higher, and Admission rate 

to be 3.4% higher than last year. 

o The expansion of medical services in hospitals, such as the dental clinic at Princ 

Hospital Suvarnabhumi and the medical referral service unit Under the 

Monsoon Wind Farm project, Dak Chung City, Lao PDR, of Princ Hospital 

Ubonratchathani and growing the possibility of treating patient groups with 

complex diseases in many network hospitals. In addition, hospitals in the 

northeastern area treat patients from neighboring countries such as Laos and 

Cambodia returning for treatment. 

• Revenues from Property development and rental business were BAHT 562.0 

million, an increase of 18.8% from; 

o The Marriott Executive Apartment Sathorn Vista – Bangkok, had a revenue 

increase by Baht 58.9 million (32.7%). From the occupancy rate, which was 

increased from 74.6% in 2023 to 84.3%, and from the average daily rate (ADR) 

from Baht 3,693 to BAHT 4,359 from the increase of wholesales and corporate 

customers also, the country won't be completely accessible to travelers in the 

first half of 2022.   

o The Somerset Ekamai Bangkok had a revenue increase by Baht 28.1 million 

(15.3%) from the occupancy rate, which was an increase from 77.5% in 2023 

to 82.0% and from the average daily rate (ADR) from Baht 2,298 to BAHT 

2,509 because of a growth in both long-term customer (Service Apartment) 

and short-stay customers. 

o Bangkok Business Center Building had a revenue increase by Baht 2.7 million  

• (2.6). The revenue was higher than the previous quarter from the rental rate of 

space increasing from 71.2% to 73.3% this year, as the Company's management 

has changed the policy and improved various building systems to accommodate 
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the needs of tenants such as changing the parking system, etc., thus, bringing in 

more new tenants.  

Gross profit from the Company and its subsidiaries was Baht 1,135.9 million, a decrease of 42.1% 

from COVID-1 9 -related revenue dropped by Baht 2,307 million, but expenses for 

medical staff rose which was in line with the growth in revenue from hospital business 

non-related to COVID-19. 

Selling and 

administrative 

expenses  

were Baht 1,421.2 million, a decrease of Baht 60.6 million ( 4.1%). Because in 2022, 

the Company and its subsidiaries had one-time expenses from items related to COVID-

19. Both in the deterioration of deteriorated products - COVID-19 vaccine and 

donation of vaccines to various organizations totaling BAHT 219.2 million. If the 

aforementioned items are not included, in 2023 there will be a 12.5% increase in sales 

and administrative expenses from employee expenses, marketing expenses, utilities 

costs, and operating expenses of both businesses which is in line with the growth in 

revenue from hospital non-related to COVID-19. 

Expected credit 

losses 

mostly were Baht 133.7 million from trade receivables, National Health Security 

Agency (NHSO) Baht 197.8 Million  This is a result of the charge to provide care to 

people during the COVID-19 crisis because the receipt of such debts was significantly 

longer than usual. Based on the conservatism assumption in recording accounting 

information, the management team deemed it appropriate to set aside expenses for 

allowance for credit losses in the third quarter. However, the Company and its 

subsidiaries received a partial payment of Baht 74.7 million during the fourth quarter 

so there was a record for adjustment in accounting according to the payment 

received. 

Other expenses mostly Baht 133.1 million occurred from the recognition of an allowance for 

impairment of goodwill totaling Baht 107.0 million. This is following the principle of 

conservatism assumption in recording expenses that do not affect the cash flow of 

the Company and its affiliates. 

Financial costs  were Baht 234.4 million, an increase of 44.3% from increased loans from financial 

institutions. In addition, the loan interest rate (MLR) of financial institutions has 

increased significantly from the previous year. 

 

From the results of the various items mentioned above. As a result, in 2023, the Company and its subsidiaries 

had a loss for the year of Baht 7 3 0 . 3  million, of which the loss attributable to owners of the Company was 

Baht 690.3 million baht.  
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EBITDA  

 

  

 In 2 0 2 3 , excluding extra items that occurred in the year, The Company and its subsidiaries had 

EBITDA of Baht 5 2 3 . 4  million (9 . 3 %  per revenue), which decreased by 6 3 . 6 %  from the previous year 

mainly due to the decrease in revenue from COVID-1 9  patient while the operating cost increased by the 

increase in core revenue from hospital business. Comparing 2023 EBITDA to 2019 EBITDA, a year with no 

COVID-19  impact, it was found that EBITDA increased substantially by 125.6%  or equivalent to CAGR of 

22.6% per year from 2019-2023 and EBITDA margin in 2023 was 9.3%, increased from 8.1% in 2019. 

 The COVID-1 9  crisis has affected the business operations of the Company and its subsidiaries 

during the three years between 2 0 2 0  and 2 0 2 2 .   In 2 0 2 0 , COVID-1 9  spread in Thailand, lockdown 

measures were implemented to control the spread of COVID-1 9 .  As a result, various economic activities 

were disrupted throughout the country, including PRINC Group businesses. In 2021-2022, a large number 

of people were infected with COVID-1 9  and needed urgent care across the country. As a result, PRINC's 

hospitals and business partners decided to open and facilitate the public in various areas to provide 

comprehensive care for COVID-1 9  patients under the government's policy support, and after the COVID-

1 9  situation began to ease in late 2 0 2 2 , Prince Group hospitals began to gradually resume providing 

services to patients as usual 

  

Consolidated Year2023 Year2022 Year2019
Unit : THB Million (before Covid-19)

EBITDA 316.5 1,218.3 472.4

Extra items in the year: 

    - Allowance for goodwill impairment (107.0)

    - Allowance for expected credit losses for trade receivables 

from the National Health Security Office
(123.1)

    - Gain on consolidation 23.2

    - written-off of obsolete COVID-19 vaccine and donating 

vaccines to various organizations
(219.2)

     - Gain on disposal of investment in subsidiaries 240.4

EBITDA excluded extra items in the year 523.4 1,437.5 232.0

% EBITDA to revenues 9.3% 21.5% 8.1%
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Statement of Financial Position  

As of 31 December 2023 , the Company and its subsidiaries had Total assets of Baht 17 ,883.5 

million an increase of Baht 106.1 million from 31 December 2022 resulting from; 

• Investment in associates and joint ventures increased by Baht 685.4 million from investments 

in AES Class Clinic Company Limited of Baht 474.3  million, and investments in 2  other Joint 

Ventures of the subsidiaries. 

• Property, plant, and equipment increased by Baht 367.7  million, From Princ Hospital Sakon 

Nakhon, which began operating on January 23, 2023, from the entire business of Phitsanulok 

Ruamphat Hospital Company Limited, and from the renovation of the existing hospital. in 

while 

• Financial assets measured at fair value through profit or loss decrease by Baht 582.0 million, 

from the sale of short-term investments in mutual funds to be used in business operations 

and business expansion 

• Trade and other receivables decrease by Baht 4 1 2 . 3  million, due to the decrease of trade 

receivables by Baht 274.7 million and from the recognition of allowance for expected credit 

losses for trade receivables of the National Health Security Office due to COVID-1 9  in the 

amount of Baht 123.1 million 

As of 31 December 2023 , the Company and its subsidiaries had Total liabilities of Baht 8,315.9 

million, an increase of Baht 859.5  million from 31  December 2022 , from the Borrowings from financial 

institutions increased by Baht 9 6 6 . 4  million due to the increase in loans of the Company and increased 

loan drawdowns of subsidiaries for investment in various projects 

The debt-to-equity (D/E) ratio stood at 0.95 an increase from 0.78 as of 31 December 2022, due 

to the borrowings from financial institutions. While the shareholders' equity decreased from the losses 

incurred during the year. 

  

Consolidated                                  

Unit: Baht million 

31 December   

2023 

31 December 

2022 

Increase  

(decrease) 

Change 

Total assets 17,883.5 17,777.4 106.1 0.6 

Total liabilities 8,315.9 7,456.4 859.5 11.5 

Equity attributable to owners of the parent 8,790.0 9,505.1 (715.1) -7.5 
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Key Financial Ratio 

Key Financial Ratio Unit 
Consolidated Separate 

2023 2022 2021 2023 2022 2021 

Liquidity Ratio        

Current Ratio Time 0.44 0.91 1.62 0.13 0.74 1.06 

Quick Ratio Time 0.39 0.62 0.94 0.08 0.32 0.73 

Activity Ratios         

Total Asset Turnover Time 0.32 0.39 0.31 0.04 0.12 0.11 

Fixed Asset Turnover Time 0.47 0.58 0.45 0.30 0.86 0.78 

AR Turnover Time 6.78 4.92 5.00 1.74 2.49 3.40 

Average Collection Period Day 54 74 73 210 146 107 

Inventory Turnover Time 32.57 36.04 36.30 48.54 59.40 50.92 

Average Sale (Inventory) Period Day 11 10 10 8 6 7 

AP Turnover Time 6.05 6.19 4.41 6.94 8.01 5.73 

Average Payment  Period Day 60 59 83 53 46 64 

Cash Cycle Day 5 25 0 165 107 51 

Leverage Ratios         

Debt /Equity Ratio Time 0.87 0.72 0.60 0.46 0.39 0.33 

Interest coverage Ratio  Time -1.93 3.46 2.42 -0.82 0.81 4.46 

Profitability Ratios         

Gross Profit Margin % 20.14 29.37 27.96 -7.41 31.14 39.79 

Net Profit Margin % 12.72 4.50 1.81 -34.36 -1.49 14.71 

Return on Asset % -2.53 3.19 2.16 -0.66 0.59 2.80 

Return on Equity % -7.55 2.49 0.90 -2.06 -0.24 2.29 

 

Liquidity Ratio 

At the end of 2023, the Current ratio was 0.44 times, decreased from 0.91 times in 2022 due to 

the 3 major factors as follows: 

1. The Company sold investments in debenture totaling Baht 5 8 2  million and used the 

proceeds from sales to invest in healthcare business and healthcare-related business. 

2. Trade receivables decreased by Baht 412  million from Baht 1,038  million at the end of 

2022 to Baht 626 million in 2023 due to the collection of receivables during the COVID-19 crisis. Such an 

amount of cash was used for investment in the hospital business. 

3. Short-term loan increased by Baht 5 0 0  million to invest in the hospital and related 

business. The investment property was used as collateral for the financial institution. When such property 

is sold as planned the proceeds from sale will be used for short-term debt repayment. 

When the property is disposed of according to the plan, it will reduce the short-term debt burden 

and enhance liquidity, resulting in a significant increase in the current ratio.   
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Activity Ratio 

At the end of 2023 , Total Asset Turnover was 0.32 times, decreased from 0.39 times in 2022. 

Such a decrease resulted from the decrease in total revenue compared to the previous year because of 

the decrease in revenue related to COVID-19 while total assets changed slightly by 1.33% 

 When the Company sells the investment property according to the plan, total assets turnover will 

increase since the current property is a commercial project with revenue generation from rental income. 

It is not a property for sale. As such, the asset turnover is lower than the same ratio of healthcare business. 

In 2 0 2 3 , total revenue contribution from property business was only 1 0 %  while property business 

proportion in total assets was quite high at 33% 

 The cash cycle was reduced from 2 5  days in 2 0 2 2  to only 5  days in 2 0 2 3  mainly due to the 

decrease in the average collection period by 20 days from 74 days in 2022 to 54 days in 2023. In 2023 

the average payment period and average sale (inventory) period did not significantly change. 

The major factor was to gradually collect the receivables incurred during COVID-19. In 2023, the 

Company and its affiliates require higher working capital than normal to support the medical services to 

the public during the COVID-1 9  crisis. However, the situation is back to normal resulting in a decrease in 

the average collection period compared to last year. 

 

Leverage Ratio 

At the end of 2023, the Debt/Equity Ratio was 0.87 times, higher than 0.72 times in 2022 due to 

higher loans from financial institutions borrowed by the Company and its affiliates while shareholders' 

equity decreased from the operating loss during the year. 

However, the Company plans to reduce loans from financial institutions by using the proceeds 

from the sale of investment property to repay debt from banks to reduce interest burden and adjust 

financial structure. After the transaction is completed, the Debt/Equity Ratio will decrease substantially. 

The interest Coverage Ratio was negative 1.93 times as a result of a loss before finance costs and 

tax of  Baht 4 5 1  million and the finance costs during the year was Baht 2 3 4  million. Nevertheless, the 

Company and its affiliates still can pay interest and debt obligations that were due. Considering the 

statement of cash flow, the Company had cash flow from operation of more than Baht 6 2 0  million which 

is sufficient for interest payment.  

The reason that cash flow from operation was different from the loss before finance cost and tax 

in last year's operation is that various non-cash expense items like depreciation expenses, impairment in 

credit loss, impairment in goodwill, etc. were recorded based on conservatism assumption. Moreover, 

working capital management is more efficient after COVID-19 is eased and the situation is back to normal. 
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Profitability Ratio 

In the operating results in 2023, the Company recorded a Gross Profit Margin of 20.14%, which 

decreased from 29.37% in the previous year mainly due to the reduction in revenue relating to COVID-19 

together with the increase in operating costs from the business expansion. 

Net Profit Margin turned negative at 1 2 . 7 %  because of higher operating costs from business 

expansion and the provision of expenses based on conservatism assumption. 

Return on Assets turned negative at 2.53% as a result of operating loss. 

Return on Equity turned negative 7.55% as a result of a net loss belonging to PRINC of Baht 690 

million divided by the equity of Baht 9,147 million. 

Considering Dupont Analysis 

 

It was found that 

1. Net Profit Margin (calculate profit/loss only for PRINC) turned negative 1 2 % , leading to the 

negative ROE the reason as described in the above analysis. 

2. Asset Turnover of 0 . 3 2  times was lower than normal compared to other hospitals because the 

Company has invested in three property projects which normal Asset Turnover is lower than 

healthcare business which is PRINC's core business. Asset Turnover of these three property 

projects was in the range of 0 . 1 0 - 0 . 1 5  times. Therefore, it is expected that Asset Turnover will 

increase after the disposal of property business according to the plan. 

3. Financial Leverage shows the ratio of total assets to PRINC's equity equaled 1.95 times last year. 

It increased continuously over the past 3  years after the latest increase in capital in 2021.  Such 

an increase in Financial Leverage resulted from the increase in loans to support the expansion of 

the hospital business and other related businesses. The disposal of property and repaying partial 

debt will lower financial leverage and increase the opportunity for investment in hospitals and 

other related businesses.  

In addition, the company has also focused on the analysis and control of financial ratios that affect credit 

ratings, such as the debt-to-EBITDA ratio to ensure that financial risks are under control.  

ROE  = Net Profit Margin [ส่วนของผู้ถือหุ้น PRINC]  

             x Asset Turnover  

             x Financial Leverage 

-7.55% = -12.0% x 0.32 x 1.95 
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General and other 
important information 

5.1 General information of the Company 

Principal Capital Public Company Limited 

Listed company Principal Capital Public Company Limited 

Formerly named Metrostar Property Public Company Limited 

SET symbol PRINC 

Business type Hospital Business and Private Hospital Management Business and Property 

development. 

Head office location 23rd Floor Bangkok Business Center Building 

29 Sukhumvit 63, Klongtan Nua, Wattana, Bangkok 10110 

Branch location 35/2 Moo 12 Bangna-Trad Road, Bangkaew, Bangplee, SamutPrakan 10540 

Business Registration 

Number 

0107547000869 (formerly 0107574700864) 

Registered capital Baht 4,189,427,552.00 consisting of 4,189,427,552 common shares at par 

value of Baht 1 per share 

Paid-up capital Baht 3,808,570,502.00 consisting of 3,808,570,502.00 common shares at 

par value of Baht 1 per share 

Website http://www.principalcapital.co.th 

Telephone 02-009-2015 

Listed company 

5.2 Other References 

1) Registrar Thailand Securities Depository Company Limited 

93 Ratchadapisek Road, Dindaeng, Bangkok 10400 

Telephone :  02 009 9000  

Fax : 02 009 9991 

5
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2) Auditor Miss Sanisa Akarakittilarp  CPA No. 8470 

PricewaterhouseCoopers ABAS Company Limited    

179/74-80 South Sathorn Road, Sathorn, Bangkok 10120 

Tel.   02 344 1000    02 824 5000 

Fax  02-286-5050 

5.3 Legal Dispute  - None - 
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Corporate 
Governance 

6.1 Overview of Corporate Governance Policy 

The Company has recognized the importance of good corporate governance that it would enhance the 

Company’s operational efficiency.  The corporate governance policy of the Company was put in place by the 

Board of Directors covering the important substance from the structure, roles, and responsibilities of the 

directors, transparent, clear, and auditable management of the executives to be a guideline for the 

organization management to ensure that any action performed by the Company is fair and take the highest 

benefits of shareholders and stakeholders into consideration. The Company’s corporate governance policy has 

been announced on November 26, 2015, and the amendment issue was effective on July 24, 2018 and March 

15, 2023. It was posted publicly for the shareholders and outsiders on the Company’s website. The Board of 

Directors has communicated such policy inside the organization via the intranet, leaflet and corporate 

campaign etc. to enhance the understanding in the Company’s policy and set the channel for the insiders and 

outsiders to inform any action that violates the corporate governance policy to the Board of Directors. 

The Board of Directors has put in place the corporate governance policy that is in corresponding to the 

good corporate governance principles as follows: 

Section 1 Rights of Shareholders  

The Company recognizes the importance of the rights of shareholders. Therefore, the Company has 

set out the guidelines to protect the rights of shareholders as follows: 

1. The Company shall send invitation to the annual

general meeting of shareholders and the

extraordinary meeting of shareholders with the

date, time, venue, details of agenda items, other

information which is important and necessary for

decision making, opinions of the Board of

Directors, the minutes of the previous

shareholders’ meeting, annual report, 3 types of

proxy forms that shareholders can choose a proxy

Form  A or Form B or Form C with clear instructions

for convenience and encourage all shareholders to

attend the meeting. The Company shall send the

meeting documents to the shareholders at least 21 

days in advance before the meeting day and 

disclose such information on the Company’s 

website in Thai and English at least 30 days in 

advance before the meeting date to ensure that 

the shareholders receive adequate, correct, 

complete, and transparent information for decision 

making, and those who are unable to attend the 

meeting can appoint a representative to act as 

proxy at the meeting. 

2. The Company has a policy to encourage and

facilitate the shareholders, including institutional

6
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investors to attend the shareholders’ meeting by 

setting the suitable date, time, and venue of the 

shareholders’ meeting. The venue capacity must 

be sufficient to accommodate the shareholders 

who attend the meeting, with easy access by public 

transportation. The meeting venue’s map must be 

enclosed. In addition, adequate staff and 

technology are put in place to examine documents 

and voting count. 

3. The Company shall advertise the details of the 

general meeting of shareholders in newspapers in 

both Thai and English for 3 consecutive days at 

least 3 days in advance before the meeting day 

and post such information on the Company’s 

website www.principalcapital.co.th in Thai and 

English to inform shareholders of the venue in 

advance. 

4. The Company shall not perform any action that 

may restrict the rights of shareholders to attend 

the meeting. All shareholders have the right to 

attend shareholders’ meeting from the 

commencement until the end. During the 

shareholders’ meetings, sharehol ders have the 

right to ask questions and express their opinions 

related to the meeting agenda, and vote on each 

agenda item. The Chairman of the meeting should 

allocate sufficient time and opens the floor to the 

shareholders to give opinions and ask questions in 

the meeting. 

5. In compliance with the good corporate governance 

principle, the Company set out the guideline for 

the agenda of the annual general meeting of 

shareholders as follows, 

5.1 To approve the minutes of the previous 

shareholders’ meeting 

5.2 To acknowledge the Company’s operating 

performance of the previous year 

5.3 To consider and approve the Company’s 

statements of financial position and 

statements of comprehensive income for the 

year ended on 31 December of the previous 

year 

5.4 To consider and approve the appropriation 

of profit from the previous year’s operation 

5.5 To consider the election of directors to 

replace those whose position period expired 

by rotation 

5.6 To consider and approve the remuneration 

of the directors 

5.7 To approve the appointment of the 

accounting auditor and determination of the 

auditing fee 

5.8 Other agenda The Company allows the 

shareholders to raise their concerns and/or 

the Board of Directors to answer questions 

and/or give explanations without any vote. 

6. The Company allows shareholders to propose the 

shareholders’ meeting agenda and nominate the 

qualified person to be a director for at least 1 

months every year and not less than 3 months 

prior to the meeting day by mailing to the 

corporate secretary as per the details notified on 

the Company’s website. 

7. The Company allows the shareholders to send 

inquiries related to the shareholders’ meeting 

agenda to the Board of Directors at least 10 days 

in advance via the Company’s website or facsimile 

or email to the corporate secretary. 

8. The Company will prepare meeting minutes and 

submit them to the Securities Exchange of 

Thailand within 14 days from the date of the 

meeting in accordance with the requirements of 

the Securities Exchange of Thailand. The 

information submitted includes meeting minutes, 

votes, and details of important questions of 

shareholders on each agenda item. 

9. All directors including specific commit tees /sub-

committees/working group, Chief Financial Officer, 

and corporate secretary shall attend every 

shareholders’ meeting, if not on an important 

mission, to answer shareholders’ questions and 

acknowledge their opinions. All executives should 

also attend the shareholders’ meeting to answer 

the questions. 
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Section 2 Equitable Treatment of Shareholders 

The Company has set an equitable and fair treatment policy for major and minor shareholders to protect 

shareholder’s rights to create confidence among investors. The Company has business ethics in relation 

to confidentiality and the use of inside information in the guideline to protect the rights of shareholders 

fairly and to increase investors’ confidence to invest in the Company as follows:  

1. The Company allows shareholders to propose the 

meeting agenda item and nominate candidates for 

directorship in accordance with the criteria 

prescribed by the Company and published on the 

Company’s website www.principalcapital.co.th. 

Shareholders shall send the information to the 

Company for at least 1 month period of every year 

not less than 3  months prior to the shareholders’ 

meeting day by sending the original letter by mail 

to the corporate secretary according to the details 

shown on the Company’s website. The Board of 

Directors shall disclose the result of such 

consideration on the Company’s website and the 

website of the Securities Exchange of Thailand. 

2. The Company will not add any meeting agenda 

item or change of important information without 

notifying shareholders in advance. 

3. Shareholders are entitled to appoint a proxy to 

attend the shareholders’ meeting. Shareholders 

have the right to receive a proxy form and 

instructions to complete the form. Any legitimate 

proxy who submits a completed proxy form to the 

committee at the shareholders’ meeting shall be 

allowed to attend the meeting and vote on behalf 

of the shareholders. Alternatively, a shareholder 

may appoint an independent director as his proxy 

to attend the meeting and vote on behalf of 

him/her. Shareholders also have the right to 

receive the background and personal information 

of each independent director for their 

consideration. 

4. In the election of directors, the Board of Directors 

allows shareholders to vote for the individual 

nominee. The voting procedures and equipment 

used for vote counting shall be transparent, 

convenient, efficient, and effective; therefore, the 

vote results can be announced quickly and 

shareholders shall be informed the voting results 

in a timely manner. 

5. The Board of Directors and executives shall 

disclose their interests and related persons to the 

Board of Directors to consider the transactions of 

the Company which may have conflicts of interest 

or connected transaction; then make a decision for 

the best interests of the Company. Directors and 

executives who have any related interests with the 

transactions of the Company shall not attend the 

meeting to decide on such matter. All processes 

shall be in line with the policy and procedure on 

approval of connected transactions of the 

Company. 

Section 3 Roles of Stakeholders 

The Company responds and takes into account all groups of stakeholders by considering the rights of 

stakeholders that are established by law or through agreements with the Company. The Company has set 

the clear guideline on the roles of each group of stakeholders as follows: 
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1. The Company’s stakeholders include 

customers, employees, trade partners, 

shareholders or investors, creditors, 

competitors, or public sector and relevant 

agencies. The communication channels shall 

be adequately provided for each group of 

stakeholders to communicate and respond to 

their needs. 

2. The Company commits to customers to 

continuously develop products and services 

and to set fair prices in each circumstance. 

The company shall not take advantage of 

customers and shall operate neutrally and 

fairly without taking advantage of trade 

partners. 

3. The Company shall consider the welfare of its 

personnel. Their employment contracts shall 

be fair.  The remuneration shall be reasonable 

and appropriate to the employee’s capability 

to build motivation. Training and opportunity 

to pursue their education shall be provided to 

enhance the performance of employees. The 

Company shall also create a pleasant working 

environment by setting high safety standards 

and working discipline to ensure all 

employees are well- taken care.  An 

appropriate compensation plan shall be 

drawn up if, under any circumstances, an 

employee must stop working. 

4. The Company consistently and continuously 

addresses the Company’s consideration and 

concern for the stakeholders. 

Section 4  Disclosure and Transparency 

 The Company recognizes the importance of disclosing significant information correctly, 

completely to the stakeholders to support their decision-making. The information disclosure indicates 

operational transparency, which is the key factor for building trust in the Company’s honesty and integrity 

among shareholders, investors, and stakeholders and an inspection mechanism. The Company has set the 

guidelines for disclosure and transparency as follows: 

1. The Board of Directors or the person assigned 

by the Board of Directors must disclose both 

financial and non-financial information. Such 

disclosures should be adequate, reliable, and 

up-to-date. Shareholders and stakeholders 

shall obtain information equally as stipulated 

by the law and the Company’s regulation. The 

information published on the Company’s 

website shall be regularly updated to ensure 

its completeness and timeliness and 

shareholders can conveniently and efficiently 

access all relevant information and contact 

the business unit responsible for its 

disclosure. 

2. The Company’s information system must be 

prepared with care, accuracy, and 

transparency. Important information should 

be conveyed in simple and concise language. 

The Company shall disclose information 

regularly regardless of the positive or 

negative impact it may cause to the Company. 

3. Corporate communications department shall 

be established to regularly and efficiently 

publish useful information for shareholders, 

investors, employees, related parties, and the 

general public and to clarify the 

misunderstanding. In addition, the investor 

relations department shall represent the 

Company in collaboration with institutional 

investors, creditors, securities analysts, and 

shareholders and provide information about 

the Company’s operations and investment 

through convenient, quick, and accessible 

communication channels. 

4. The Board of Directors must ensure that the 

Company’s statements of financial position 
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and statements of comprehensive income and 

the Company’s audit report, as well as the 

report of the Board of Directors, are prepared 

and presented to the shareholders at the 

annual general meeting of shareholders for 

their approval. 

5. The Board of Directors shall prepare a report 

on the Company’s status and outlook in 

concise and simple form and a statement of 

the board’s responsibilities in the financial 

reports along with the auditor’s report, and 

the meeting attendance records of the 

directors and/or members of Audit 

Committees in the annual report. 

6. The Board of Directors shall prepare a report 

on any changes in securities holdings by 

directors and executives of the Company 

following the regulations stipulated by the 

Securities and Exchange Commission and the 

Stock Exchange of Thailand.

Section 5  Responsibilities of the Board 

The Company has set the corporate structure in compliance with the business operations which is under 

supervision of the executives in each business unit comprising of three sets of Sub-Committee which are 

Executive Committee, Audit Committee, and Risk Management Committee. These Committees have 

decision- making authority and primarily supervise the operations of the Company and the transaction 

approved by the shareholders’ meeting. The scope of responsibility of the Committees will be determined 

to achieve the highest work efficiency. 
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6.2 Code of Business Ethics 

 The Company has established a code of conduct 

and code of business ethics to be a guideline for 

directors, executives, and employees to adhere 

with transparency and placed the importance of 

the customers responsibility to the community and 

environment, respect the law, political neutrality, 

considering all stakeholders, respect human rights, 

anti-corruption, caring for the company’s assets, 

maintain confidential information, not using inside 

information for personal benefits, giving or 

acceptance of gifts, not violate intelligence 

properties, disclose information equally and fairly. 

The company distributes this manual to the 

directors, executives and employee of the company 

in order to communicate and create the awareness. 

The details are disclosed in the corporate governance policy. 

 

 

 

 

 

 

6.3 Significant Change and Development of Policy, Practices and                      

System of Corporate Governance in the Previous Year. 

In the past year, In the past year, the Company has continued to adhere to and comply with the Good 

Corporate Governance Manual, as well as reviewed and updated various regulatory policies to ensure 

compliance with relevant internal regulations and proposed to the Board of Directors for approval. 

 In the past year, the Company appointed 2 Sub-Committee including 

(1) Sustainability Development Committee to be responsible for setting out the policy, 

supervising and promoting sustainable development operations in accordance with the law and comply 

with local and international standards within the framework of good corporate governance guidelines and 

appropriate sustainability development to create value for businesses and stakeholders by covering 3 

dimensions: Environment, Social, and Economic and Governance, as well as gain confidence and trust from 

the shareholders, stakeholders and all related parties and  

In 2023, no violation in code of 

business ethics. 

“ 
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(2) Corporate Governance Committee is responsible for the establishment of the Company's 

corporate governance policy correctly and completely in accordance with the principles of good corporate 

governance for listed companies in 2017, especially on anti-corruption, and regularly reviews the policy 

and supervises the implementation of the policy. The executive directors, employees at all levels and related 

parties are aware of and understand corporate governance policies and practices. ethics, business ethics 

and code of conduct, anti-corruption policy and related guidelines. 

 As a result of the review of the corporate governance policy, the tax policy was prepared which 

was announced to employees and disclosed through the Company's website. The essence of the tax policy 

is to demonstrate that the Company has adhered to and complied with tax laws and regulations to ensure 

that the right tax practice is put in place completely and does not use tax structure to avoid tax payment. 

Tax implications are studied prior to the investment and set the appropriate transfer pricing between the 

Company and its affiliated. 

 Please find the details of guidelines for good corporate governance and related policy in the 

Enclosure No. 5. 

 In addition, communication and understanding through various channels and documents, as well 

as business ethics training through the E-learning system were provided to employees at all levels to gain 

understanding and awareness of the importance of conducting business in accordance with good corporate 

governance principles. This has been well coordinated by executives and employees at all levels. 

 The unapplied topic according to the Corporate Governance Code of the listed company 2017 

(CG code) is as follows;  

 Code No. 3.2.1 The Chairman should be an Independent Director. Reason: The Chairman should 

be knowledgeable, capable, experienced, and have expertise in the medical field. Although the Chairman 

of the Company is not an Independent Director, the Board of Directors sets clear roles and responsibilities 

of the Chairman, there is a balance of power focusing on the benefits of the Company, shareholders, and 

all stakeholders and encourages all directors to freely discuss and make the suggestion at the meeting.
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Management Structure/Director, Sub-committee, 

Management, Employee and other information

7.1  Management Structure as of December 31, 2023 

7
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7.2 Information of the Board of Directors 

As of December 31, 2023, the Company’s Board of Directors consist of 11 members with 2 female directors as 

follows:  

1. Executive Director 4 persons 

2. Non-Executive Directors 7 persons as follows:  

• Independent Directors 5 persons (accounted for 45.45% of total number of Board members) 

• Non-executive Directors 2 persons (accounted for 18.18% of total number of Board members) 

Definition 

Executive Directors:  The directors hold a position in the management and are involved in the day-to-day 

operations of the organization.  

Non-Executive Directors: The directors who do not hold a position in the management, may or may not be 

independent directors and are not involved in the day-to-day operations of the organization.  

Independent Directors: Independent or outside directors who are not engaged in the day-to-day management 

of the organization and are not major shareholders. Furthermore, independent directors must have no such 

connection with a major shareholder, group of major shareholders, or other stakeholders.  

Qualifications of Independent Director 

 The independent director shall be the person who has the knowledge and ability to comply with the 

minimum requirements of the Securities Exchange of Thailand (SET) and the Securities and Exchange Commission 

(SEC)’s regulations as follows: 

1. He/she holds not more than 1 percent of the voting shares of the Company. 

2. He/she is not, nor used to be an executive director, employee, staff, salaried consultant or controlling 

person of the Company, its subsidiaries, affiliates, controlling person, unless such status has ended no less than 

2 years prior to the appointment, except the independent director who used to be a government officer or a 

consultant of the government sector which is a major shareholder or the controlling person of the Company.  

3. He/she is not related, whether by means of descent or legal registration, as a father, mother, spouse, 

sibling and, child, including the spouse of children, with the other directors, executives, major shareholders, 

controlling persons, or those who will be nominated as a director. 

4. He/she does not have/has not had any business relationship with the Company, major shareholders 

or controlling person in a manner that may hinder one’s independent judgment with transaction value more than 

Baht 20 million or 3% of Net Tangible Assets whichever is lower unless such status has ended no less than 2 years 

before the appointment. 

5. He/she is not/has not been an auditor of the Company, the parent company, subsidiaries, affiliates, 

major shareholders or or controlling person of the Company and is not a significant shareholder, controlling 

person unless such status has ended no less than 2 years before the appointment. 

6. He/she is not/has not been any professional service provider who receives service fees exceeding 

Baht 2 million per year from the Company and is not a significant shareholder, controlling person or partner of 
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the professional advisor unless such status has ended no less than 2 years before the appointment. To appoint a 

person who lacks qualification in no.4 and no. 6 as an Independent Director, the Board of Directors must take the 

criteria under Section 89/7 into consideration and prove that it will not affect his/her duty to provide independent 

opinion and disclose this information in the invitation to the Annual General Meeting of shareholders. 

7. He/she is not a director appointed as a representative of the Company’s director, major shareholders, 

or shareholder who is related to major shareholders. 

8. He/she does not undertake any business in the same nature and in competition to the business of 

the Company, or its subsidiaries or holds shares exceeding 1 percent of the total voting shares of companies or 

being the executive director, employee, staff, salaried advisor, or salaried consultant or controlling person of the 

company which undertakes business in the same nature and in competition to the business of the Company or 

its subsidiaries 

9. He/she does not possess any other characteristics that deter the ability to express independent 

opinions with regard to the Company’s operations. 

10. The Independent Director of the Company can be an Independent Director of other companies in the 

group but the Audit Committee is not allowed to be nominated as a director of the parent company, subsidiary 

or the same-level subsidiary which is listed in SET. 

After he/she is appointed as an Independent Director, such directors may have been authorized by the Board of 

Directors to make a collective decision in the business operation of the Company, parent company, subsidiaries, 

affiliates, major shareholders, or the controlling persons. However, the Audit Committee is not allowed to make 

decisions in business operations. 

7.2.1 Composition of the Board of Directors 

1. The Board of Directors consists of at least 5 Directors and at least half of the total number of Directors 

must reside within the Kingdom of Thailand and the directors must have qualifications as specified by laws.   

2. The Directors of the Company are appointed and must possess the complete qualifications as well as 

do not possess any disqualifications as specified by the Public Company Act and the requirement of Stock 

Exchange Commission and the Stock Exchange of Thailand. Directors must possess the knowledge, capabilities, 

extensive expertise, and experience that will be genuinely beneficial for the Company. They must also be a person 

with good moral and ethical standards, and have a good track record and possess dedication, and be able to 

devote much time to genuinely discharging their required duties in accordance with their assigned 

responsibilities.  

 In terms of Board Diversity, Board members have diverse skills in line with the corporate business 

strategy shown in the Board Skill Matrix. Moreover, there is a diversity in educational background and experience 

according to the details of the Board of Directors in Enclosure No. 1. 
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Dr. Satit Viddayakorn, (Ph.D.) 1    1  1 1   

Mrs. Unakorn Phruithithada  1 1  1 1     

Dr. Anuphan Kitnitchiva, (Ph.D.)    1 1      

Assoc. Prof. Dr. Sillapaporn Srijunpetch, (Ph.D.)  1   1      

Dr. Panu Boonsombat, (Ph.D.)   1  1     1 

Mr. Nattawuth Prasertsiripong (M.D.) 1    1      

Mr. Sakarin Tangkavachiranon     1  1    

Mr. Kritthavith Lertutsahakul (M.D.) 1    1   1 1 1 

Mr. Tharin Eampetcharapong 1  1  1      

Mr. Pawat Thanawutisirawat      1    1 

Ms. Seerada Tiemprasert   1  1      

Total 4 2 3 1 10 2 2 2 1 3 

3. The Company’s Independent Director must qualify as specified in the definition of Independent 

Director of the Company which complies with the announcement of the Securities Exchange and Commission and 

relevant rules and regulations of the Stock Exchange of Thailand.  

4. The Chairman of the Board shall not be a part of the management team and not the same person as 

the Chairman of the Executive Committee. 

5. The Board of Directors of the Company has appointed a Company Secretary and has disclosed details 

regarding the appointment of the Corporate Secretary in Enclosure No. 1. The Secretary is responsible for 

advising the directors and the Company on conducts and relevant laws and regulations that they must comply 

with, arranging the Board of Directors meetings and the Annual General Meeting of Shareholders; liaising with 

regulatory agencies and overseeing information disclosure and reporting to the regulatory agencies and general 

public correctly and completely according to the laws. 
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7.2.2 Information of the Board of Directors and the Controlling Person  

 As of December 31, 2023, name list of 11 directors who are Board members and member of Sub-

Committee are as follows:  

Name Position 

1. Dr. Satit Viddayakorn, (Ph.D.) - Chairman of the Board 

- Chairman of the Executive Committee 

2. Mr. Kritthavith Lertutsahakul, (M.D)1/ - Vice Chairman 

- Managing Director 

- Executive Director 

- Member of Nomination and Remuneration Committee 

Secretary of Nomination and Remuneration Committee 

- Member of Sustainable Development Committee 

- Member of Risk Management Committee 

3. Mrs. Unakorn Phruithithada - Independent Director 

- Chairman of the Audit Committee 

4. Associate Professor Dr.Sillapaporn 

Srijunpetch, (Ph.D.) 

- Independent Director  

- Member of the Audit Committee  

- Member of Corporate Governance Committee 

5. Dr. Panu Boonsombat, (Ph.D.)2/ - Independent Director  

- Member of the Audit Committee  

- Chairman of the Corporate Governance Committee 

- Member of Nomination and Remuneration Committee 

6. Dr. Anuphan Kitnitchiva, (Ph.D.) - Independent Director 

- Chairman of the Nomination and Remuneration Committee 

- Chairman of the Sustainable Development Committee 

7. Ms. Seerada Tiemprasert3/ - Independent Director 

8. Mr. Sakarin Tangkavavachiranon - Director 

9. Mr. Nattawuth Prasertsiripong, (M.D) - Director 

- Chairman of Risk Management Committee 

10. Mr. Tharin Eampetcharapong4/ - Director 

- Executive Director  

- Member of Risk Management Committee 

11. Mr. Pawat Thanawutisirawat5/ - Director 

- Executive Director 

- Member of Risk Management Committee 

Remark: Director no. 1-2 and 10-11 are authorized directors  

1/ Dr. Kritthavith Lertutsahakul, (Ph.D.) was appointed as a director in place of Mr. John Lee Kohchun on April 26, 2023 

2/ Dr. Panu Boonsombat, (Ph.D.) was appointed as a director in place of Dr. Jutamas Ingpochai, (Ph.D.) on April 26, 2023 

3/ Ms. Seerada Tiemprasert  was appointed as a director in place of Mr. Veera Srichanachaichok on October 6, 2023 

4/ Mr. Tharin Eampetcharapong was appointed as a director in place of Mr. Tanee Maneenut on August 9, 2023 

5/ Mr. Pawat Thanawutisirawat  was appointed as a director in place of Dr. Achara Ratanaphunsri, (Ph.D.)on August 9, 2023 
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Authorized Directors:  “ Mr. Satit Viddayakorn or Dr. Kritthavith Lertutsahakul or Mr. Tharin Eampetcharapong 

or Mr. Pawat Thanawutisirawat, 2 of 4 directors co-sign with company’s seal affixed.”  

The investor can find more details of components, qualifications, period in the position, roles and 

responsibilities of the Board of Directors which is specified under the topic of composition and qualifications of 

the Board of Directors in Corporate Governance Policy in the Enclosure No. 5. 

 

7.2.3 Segregation of roles and responsibilities between Board of Directors and 

management team 

The Company clearly segregates duties and responsibilities between the Board of Directors and the 

management team. 

• The Board of Directors has a duty to set the Company’s policy and supervise the operations of the 

executives at the policy level. 

• The management team is responsible for managing the Company's operations in various aspects, 

having the Managing Director as a leader of the Company's management team in managing the 

business operation to comply with the policies set by the Board of Directors. 

Roles and responsibilities of Chairman of the Board  

1) Chairman of the Board of Directors and Chairman of the Executive Committee shall not be the same 

person. The Chairman of the Board of Directors has the following roles and responsibilities: 

2) To call the Board of Directors meeting and acting as the Chairman of the Board and Chairman of the 

shareholders’ meeting. Participate in setting meeting agenda with the Board of Directors and 

Managing Director. 

3) To effectively control the Board of Directors and shareholders’ meeting to comply with the 

Company’s rules and regulations.  

4) To support and give an opportunity to the Company’s directors to show their opinions independently 

and equally. 

5) To support and encourage the Board of Directors to perform their duties to their full capacity based 

on the scope of responsibilities in good corporate governance principle. 

6) To monitor and follow up the Board of Directors’ work as well as Sub-Committee’s work to achieve 

the Company’s objectives. 

7) In case there is a vote by the Board of Directors and the votes are equal, the Chairman of the Board 

shall vote as an additional vote and be deemed to be a decisive vote. 

Roles and responsibilities of Managing Director 

1) Implement the policies set by the Board of Directors to achieve the good operating result. 

2) Manage and control general business operation of the Company to comply with the objective, policy, 

rule and regulation of the Company. 
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3) Consider a business investment plan and propose to the Executive Committee and Board of Directors 

for approval. 

4) Enter into a legally binding transaction within the scope as specified in the Company’s policy relating 

to authorization procedures. 

5) Other duties delegated by the Board of Directors’ meeting resolution and/or Shareholders’ meeting 

resolution of the Company.  

6) The delegation of authority to the Managing Director will not be a delegation of authority that 

enables the Managing Director to approve the transaction that he/she has a conflict of interest with 

the Company or the subsidiaries except the approval of transaction that complies with the Company’s 

policy and the criteria approved by the Board of Directors. Such transaction must be proposed to 

the Board of Directors’ meeting and/or shareholders’ meeting for approval in accordance with the 

relevant law and regulation set by the Stock Exchange Commission. 

The Board of Directors’ Meeting  

 The schedule for the Board of Directors’ meeting shall be set in advance in January of every year. The 

secretary shall send the meeting agenda to each director in advance so that directors can manage time to attend 

the meeting. However, the meeting date and time can be changed as appropriate depending on the agenda. 

The Chairman of the Board shall set the meeting agenda by consulting with the Managing Director and 

consider the important issues proposed by other directors to be included in the meeting agenda.  The Company 

shall send meeting documents to each director in advance of the meeting so that director shall have time to 

review, consider, and make decision on each agenda item. Meeting procedures are as follows: 

1. The Company’s articles of association prescribed that the Board of Directors’ meeting shall be 

arranged at least every 3 months and at least one-half of the total number of directors’ presence at the meeting 

shall constitute a quorum. 

2. The Company shall send invitation letter and agendas to the directors at least 7 days prior to the 

meeting day so that the directors shall have time to review, consider and make decision on each agenda and 

arrange time to attend the meeting. 

3. The Chairman of the Board shall approve the meeting agenda by consulting with the Managing 

Director and consider the important issues proposed by other directors to be included in the next meeting 

agenda. 

4. The Chairman of the Board should appropriately allocate the meeting time for the presentation and 

enquiries consideration as well as important issues discussion by directors. 

5. The Board of Directors should fully devote their time and effort to the Company and shall regularly 

attend the meetings. 

6. The Board of Directors should be able to access necessary information and request for 

supplementary documents, advice and other services relating to Company’s operation from senior executives. If 

necessary, the Board may seek for independent opinions from the external advisor to support the information in 

each meeting. 

7. The Board of Directors may invite senior executives of the Company to attend Board meetings to 

provide additional information on the relevant issues. 
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8. Any director who may either have interest or involvement in any agenda must not vote or express 

views on that agenda. 

9. The number of Board of Directors’ meetings should be appropriate with the responsibilities of the 

Board of Directors and nature of business of the Company. 

10. The minutes of the Board of Directors’ meetings that contain the resolutions of the meeting and the 

comments of the Board of Directors must be clear for reference. 

11. Each director should attend the Board of Director’s meeting at least 80% of total number of meetings 

in a year. 

12. Every director should have 75% attendance of total number of Board of Director’s meeting within a 

year. 

13. Board of Directors set the policy regarding the minimum quorum when there is a vote in the Board 

of Directors’ meeting that there must be at least two-third of total number of directors. In case there is a vote for 

only non-conflict of interest directors, there must be non-conflict of interest directors at least two-third of total 

number of non-conflicts of interest. 

14. Arrange the meeting for non-executive directors without the attendance of management team at 

least once a year. 

 

7.3 Information of Sub-Committees 

 The six Sub-Committees under the Board of Directors include Audit Committee, Nomination and 

Remuneration Committee, Executive Committee, Risk Management Committee, Corporate Governance Committee 

and Sustainable Development Committee. 

1. Audit Committee  

The Audit Committee shall comprise at least 3 independent directors, with at least 1 member of the 

Audit Committee who has knowledge and experience to review the reliability of financial statements. The Audit 

Committee members must bear independent qualifications following the Securities and Exchange Commission 

notification regarding the qualifications and scope of work of the Audit Committee. The Audit Committee is in 

charge of supervising the business operation of the Company, oversight of financial reporting and internal control 

as well as risk management system, selecting the Company’s external auditors, considering conflict of interest 

issues, and risk management. Discuss with the independent external auditor about their comments of the financial 

statements.  

As of December 31, 2023, the list of Audit Committee members is as follows:  

Name Position 

1. Mrs. Unakorn Phruithithada Chairman of the Audit Committee 

2. Associate Professor Dr. Sillapaporn Srijunpetch, (Ph.D.) Member of Audit Committee 

3. Dr. Panu Boonsombat, (Ph.D.) 1/ Member of Audit Committee 

4. Ms. Ritima Jirasuradate Secretary of the Audit Committee 

Remark:   

1/  Dr. Panu Boonsombat, (Ph.D.) was appointed as a member of Audit Committee in place of Dr. Jutamas Ingpochai, (Ph.D.) on April 26, 2023. 
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 Please find the additional information regarding composition, qualifications, period in the position, roles 

and responsibilities of the Audit Committee in the Charters of the Audit Committee in the Enclosure No. 5 and the 

report of the Audit Committee is in the Enclosure No. 6.  

2. Nomination and Remuneration Committee 

 As of December 31, 2023 the list of Nomination and Remuneration Committee consist of 3 members as 

follows:  

Name Position 

1. Dr. Anuphan Kitnitchiva, (Ph.D.) 1/ Chairman of the Nomination and Remuneration Committee 

2. Dr. Panu Boonsombat, (Ph.D.) 1/ Member of Nomination and Remuneration Committee 

3. Mr. Kritthavith Lertutsahakul, (M.D.) 2/ Member of Nomination and Remuneration Committee 

Secretary of the Nomination and Remuneration Committee 

Remark:  

1/ Being an Independent Director 

2/ Dr. Kritthavith Lertutsahakul, (Ph.D.)  was appointed as a member of Nomination and Remuneration Committee and a secretary of 

Nomination and Remuneration Committee in place of Dr.Satit Viddayakorn, (Ph.D.) on May 10, 2023. 

 

Please find the additional information regarding composition, qualifications, period in the position, roles 

and responsibilities of the Nomination and Remuneration Committee in the Enclosure No. 5 and the report of the 

Nomination and Remuneration Committee is in the Enclosure No. 6. 

3. Executive Committee 

Executive Committee is appointed by the Company’s Board of Directors to support the Board of Directors 

to manage the day-to-day operation in compliance with the business policy and target under the authority 

assigned by the Board of Directors. As of December 31, 2023, the list of Executive Committee consisted of 6 

members as follows:  
 

Name Position 

1. Dr. Satit Viddayakorn, (Ph.D.) Chairman of the Executive Committee 

2. Mr. Krittavith Lertutsahakul, (M.D.) Executive Director 

3. Mr. Tharin Eampetcharapong 1/ Executive Director 

4. Mr. Pawat Thanawutisirawat 2/ Executive Director 

5. Ms. Preeyaporn Aphiwartwittaya Executive Director 

6. Ms. Ritima Jirasuradate Executive Director and Secretary of the Executive 

Committee 

Remark :   1/ Mr.Tharin Eampetcharapong was appointed as an Executive Committee member on October 9, 2023 

 2/ Mir. Pawat Thanawutisirawat was appointed as an Executive Committee member on October 9, 2023 

     

 Please find the details of authorities and responsibilities of the Executive Committee in the Enclosure No. 

5. 
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4. Risk Management Committee 

Risk management committee comprises at least 3 members appointed by the Board of Directors, and at 

least 1 member being a director of the Company. Each member can be the Risk Management Committee member 

of not exceed 5 listed companies. As of January 31, 2024, there were 6 members of Risk Management Committee 

consisting of of 6 members as follows: 

Name Position 

1. Mr. Nuttawuth Prasertsiripong, (M.D.) Chairman of the Risk Management Committee 

2. Dr. Kritthavith Lertutsahakul, (M.D.) Member of Risk Management Committee 

3. Mr. Tharin Eampetcharapong Member of Risk Management Committee 

4. Mr. Pawat Thanawutisirawat Member of Risk Management Committee 

5. Mr. Santi Ueanoraset, (M.D.) Member of Risk Management Committee 

6. Ms. Ritima Jirasuradate Member of Risk Management Committee   

And Secretary of the Risk Management Committee  

   

 Please find the additional information regarding composition, qualifications, period in the position, 

authorities and responsibilities of Risk Management Committee in the Charters of the Risk Management 

Committee in the Enclosure No. 5 and Report of Nomination and Remuneration Committee in the Enclosure                    

No. 6. 

5. Corporate Governance Committee  

 Corporate Governance Committee is appointed by the Board of Directors, consisting of at least 3 

members, and not less than half of the total members must be independent director to ensure that the Company 

operates business with transparency, fairness to all stakeholders, with social responsibility. As of December 31, 

2023, the Company's Corporate Governance Committee consists of 4 members as follows: 

Name Position 

1. Dr. Panu Boonsombat, (Ph.D.) Chairman of the Corporate Governance Committee 

2. Assoc. Prof. Dr. Silapaporn Srijunpetch, (Ph.D.) Member of Corporate Governance Committee 

3. Dr. Achara Ratanaphunsri, (Ph.D.) Member of Corporate Governance Committee 

4. Ms. Ritima Jirasuradate Member of Corporate Governance Committee and 

Secretary of the Corporate Governance Committee 

  

 Please find the additional information regarding composition, period in the position, authorities and 

responsibilities of the Corporate Governance Committee in the Charters of Corporate Governance Committee in 

the Enclosure No. 5 and Report of Corporate Governance Committee in the Enclosure No. 6. 

6. Sustainable Development Committee 

 The Sustainable Development Committee is appointed by the Board of Directors, consisting of at least 3 

directors and at least 1 independent director, to support sustainable development activities of the Board of 

Directors' and strive to grow the business together with good coexistence between industry and surrounding 

communities with environmentally friendly. As of December 31, 2023, the Company's Sustainable Development 

Committee consists of 4 members as follows: 
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Name Position 

1. Dr. Anuphan Kitnitchiva, (Ph.D.) Chairman of the Sustainable Development Committee 

2. Mr. Kritthavith Lertutsahakul, (M.D.) Member of Sustainable Development Committee 

3. Mrs. Panorchan Jarurangsipong Member of Sustainable Development Committee 

4. Ms. Atiya Awatchanakarn Member of Sustainable Development Committee  

And Secretary of the Sustainable Development Committee 

 Please find the additional information regarding composition, period in the position, authorities and 

responsibilities of the Sustainable Development Committee in the Charters of Sustainable Development 

Committee in the Enclosure No. 5 and Report of Sustainable Development Committee in the Enclosure No. 6. 

 

7.4 Information of the Executives 

• The list of Company’s executives on December 31, 2023 is as follows:  

Name Position 

1. Dr. Satit Viddayakorn, (Ph.D.) Chairman of the Executive Director 

2. Mr. Krittavith Lertutsahakul, (M.D.) Managing Director 

3. Mr. Tharin Eampetcharapong Chief Finance Officer 

4. Mr. Pawat Thanawutisirawat Chief Healthcare Officer 

5. Dr. Achara Ratanaphunsri, (Ph.D.) Chief Audit Executive 

6. Dr. Wareeporn Songsak, (Ph.D.) Chief People Officer 

7. Ms. Atiya Awachanakarn Chief Sustainability Officer 

• The list of the executives of the subsidiaries that operate main business 

Principal Healthcare Co., Ltd. (PRINH) 

List of PRINH’s executives as of December 31, 2023 is as follows: 

Name Position 

1. Mr. Krittavith Lertutsahakul, (M.D.) Managing Director 

2. Mr. Athiwat Noiprasit, (M.D.) Deputy Managing Director 

3. Mr. Tharin Eampetcharapong Chief Finance Officer  

4. Mr. Pawat Thanawutisirawat Chief Operation Officer 

5. Dr. Wareeporn Songsak, (Ph.D.) Chief People Officer 

6. Dr. Santi Aurnoraset, (M.D.) Chief Medical Officer 

7. Mr. Krit Nirandornkulchai Chief Information Technology 

 

The remuneration package for the executive of the Company will be based on the experience, 

responsibilities and individual performance in the level that can motivate and retain good quality executives. It 

also takes the Company’s performance into consideration and comparing with the remuneration of other 

companies in the same industry.  
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1)  Monetary remuneration  

In 2023, the Company paid the remuneration consisting of salary and bonus to 9 executives of the 

Company and its subsidiaries total amounting to Baht 57.17 million. 

The 2023 monetary remuneration of the Managing Director is about 16.14 times of average 

remuneration of all personnels. The remuneration for Managing Director and personnel means monetary 

remuneration in the fiscal year 2023 (include all staffs exclude Managing Director).   

2)  Other remuneration 

The Company has set up Provident Fund for its employees and executives since January 2014, in which 

the Company’s contribution rate is 3% of the salary. 

 

7.5 Information of Personnel 

1. Number of employees 

 In 2021-2023, the number of employees of Company and subsidiaries are summarized as follows:  

Company name 

2021 2022 2023 

Operational  

Level 

(person) 

Executive 

Level 

(person) 

Operational  

Level 

(person) 

Executive 

Level 

(person) 

Operational  

Level 

(person) 

Executive 

Level 

(person) 

Principal Capital PLC. 

(Head Office and Branch 1) 

239 21 281 26 391 32 

Principal Healthcare Co., Ltd. 224 87 318 96 374 106 

Phitsanuloke Medical Co., Ltd. 622 15 686 13 750 17 

Union Phichit Doctors Co., Ltd. 157 2 167 1 180 6 

Pitsanuvej Uttaradit Hospital Co., Ltd. 112 2 103 2 122 38 

Paknampo Hospital Co., Ltd. 409 10 456 9 512 9 

Principal Healthcare - Uthai Co., Ltd. 68 1 79 2 98 2 

Principal Healthcare - Lamphun Co., Ltd. 206 8 256 7 246 71 

Principal Healthcare - Chumphon Co., Ltd. 228 5 267 3 263 4 

Principal Healthcare - Ubonratchathani Co., Ltd. 87 4 109 4 127 14 

Principal Healthcare - Sisaket Co., Ltd. 75 2 96 3 110 1 

Principal Healthcare - Sakonnakhon Co., Ltd. - - 37 1 106 1 

V Residence Co., Ltd. 49 1 46 5 53 - 

V Brilliant Group Holding Co., Ltd. - 1 - 1 - 1 

VMEA Co., Ltd. 120 13 127 14 133 13 

Klai Baan Klai Jai Co., Ltd. 76 19 96 22 192 26 

Principal NKG Co., Ltd. - - 13 1 12 3 

Pewdee Clinic Esthetics Co., Ltd.1/ - - 50 - 128 11 

Total 2,672 191 3,187 210 3,797 355 

Remark:  Pewdee Clinic Esthetics Co., Ltd. (PPWD) was merged with Pongsak Medical Clinic Co., Ltd. (Pongsak) on Decebmer 6, 2023 and rename 

to AES Class Clinic Co., Ltd. (AES) resulting in the cessation of PPWD’s and Pongsak’s status as juristic persons. 
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2. Employee Remuneration 

The remuneration to the employee includes salary, overtime, bonus, social security and other employee 

welfare etc. 

 2021 2022 2023 

Salary, bonus and other benefits 1,246.25 1,645.50 1,815.36 

 

7.6 Other Important Information 

7.6.1 Information of Chief Accountant, Company Secretary, Head of Internal Audit and Head of Compliance   

Chief Accountant  

Miss Preeyaporn Aphiwartwittaya had been appointed as the person supervising accounting of the 

Company since November 1, 2013. The details of the Chief Accountant is shown in the Enclosure No. 1.  

 

Company Secretary and Head of Compliance  

The Board of Directors appointed Miss Ritima Jirasuradate as a Company Secretary with the duties to 

prepare the Invitation to Board of Directors’ meeting, minutes of the Board of Directors’ meetings, annual report, 

Invitation to the shareholders’ meetings, minutes of the shareholders’ meetings. Not only being a Company 

Secretary, but she is also Head of Compliance. The details of a Company Secretary and Head of Compliance is 

shown in the Enclosure No.1. 

  

Head of Internal Audit 

The Audit Committee has approved to hire an independent external auditing firm namely AM Advisor 

Audit Company Limited by Miss Karntima Kongsomyuti to perform internal audit task of the Company and 

Principal Healthcare Company Limited and hired KPS Audit Company Limited by Mr. Wiwat Limnantasil to be an 

internal auditor for the affiliate hospitals. Both companies are independent and have expertise to improve the 

controlling system of the Company and its subsidiaries to be more efficient. The internal auditor shall audit on 

a quarterly basis. The details of Head of Internal Audit are shown in the Enclosure No. 3.  

 

Head of Investor Relations 

 Mr. Sutee Pongsapas acts as Head of Investor Relations of the Company, who is a central resource for 

the important information disclosure to the investors, including the financial information and keys operating 

performance together with quarterly Management Discussion and Analysis: MD&A every quarter via Stock 

Exchange of Thailand website and the Company’s website, holding press conferences for analysts, investors and 

general public during the year. The activities of the Company’s investor relation in 2023, included holding four 

analyst meetings, participate in SET Opportunity Day once, holding one international investor meeting and one 

domestic investor meeting, and 10 phone interviews. 

 The investors can contact the Company to request information about the Company via website, 

telephone, fax, email or access the Company’s information though the Company’s website  
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http://www.principalcapital.co.th/investor or contact to request for information from the Company’s 

Investor Relation Department as follows:  

 Telephone :   02-009-2015 

 Fax :  02-714-2185   

 E-mail :  ir@principalcapital.co.th 

Audit Fee 

1. Audit fee 

In 2023, the Company paid the audit fee to PricewaterhouseCoopers ABAS Co., Ltd. for the auditing and 

reviewing financial statement of the Company amounting to Baht 2,942,100 and for the 17 subsidiaries of Baht 

12,078,350 totalling Baht 15,020,450, increasing from the scope of work and the number of hospitals in the 

group.  

2. Other non-audit service 

  For the fiscal year ended December 31, 2023, the Company paid non-audit fee for the Company and its 

subsidiaries. The details are as follows: 

• Travelling expense, accommodation expense, financial statement preparation fee, overtime (OT) 

totalling Baht 707,861. 

• Project feasibility fee paid to the auditor totalling Baht 2,782,214. 
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 Corporate Governance 

Report 
 

8.1  Summary of the Performance of the Board of Directors  

8.1.1 Nomination, Development, Performance Evaluation of the Board of 

Directors.  

Appointment of the Board members 

In respect to the appointment of Board members, the Nomination and Remuneration Committee will be 

responsible for selecting and screening the qualified persons according to the Company's Articles of Association 

and do not have prohibited characteristics as specified in relevant laws and regulations. The qualified candidate 

will be nominated to the Board of Directors ‘approval in order to propose the short-listed to the Annual General 

Meeting of the Shareholders to cast their votes according to the established criteria. The Nomination and 

Remuneration Committee will consider nature of business operations, future direction and consider a director 

who have knowledge, experience in related industry and using the Board Skill Matrix as a tool to consider the 

qualification and required skill of the director. 

Selection Senior Executives 

In respect to the selection of senior executives, the Board of Directors assigns the Managing Director to 

be responsible for the selection of senior executives. The Nomination and Remuneration Committee will review 

the candidate’s qualifications in terms of knowledge, experiences, skills, and attitude that are beneficial to the 

Company’s business operation and drive the organization in the direction to achieve the Company’s goal. 

Directors and Management Training 

Knowledge and understanding to perform 

the duty 

When there is an appointment of a new 

director, the Nomination and Remuneration 

Committee will assign the Corporate Secretary to 

deliver the Company’s Charter, Corporate 

Governance Policy to a newly appointed director 

and introduce the role and responsibilities of 

director and coordinate for new director’s 

 Succession Plan 

The Nomination and Remuneration Committee will monitor 

and direct management to plan the development and 

succession of senior executives to ensure the ongoing of the 

business by participating in the recruitment and screening 

qualifications of the senior executive’s candidate to ensure 

that the personnel who will take on key positions in the 

Company are qualified in terms of education and experience, 

skills and attitude including relevant law and regulations. 

8 
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orientation from the management and ensure that 

he/she receives the documents which have the 

details about company’s nature of business 

operations, corporate mission, and business 

direction. 

In addition, the Nomination and 

Remuneration Committee also assigns the 

Corporate Secretary to inform the Company of the 

opening of relevant and necessary courses to 

enable him/her to perform the duty perfectly with 

transparency in accordance with good corporate 

governance principles, and able to best protect the 

interests of all stakeholders.  

In case of recruiting new senior executives to 

join the Company, The Company will hold an in-

depth orientation for new senior executives to learn 

about the nature of company’s business, corporate 

mission and business direction also get the 

information about the scope of work from the major 

departments in order to see an overview of the 

organization. 

 

 

 

 

 

 

 

 

 

 

 

 

Director Training 

The Company has promoted and facilitates training on the 

Company’s corporate governance principle to directors to 

enable them to develop their operations continuously. In 

addition, all members of the Board passed DCP course from 

Thai Institute of Director Association (IOD) and other relevant 

training programs like Role of the Chairman Program (RCP), 

Advanced Audit Committee Program (AACP), Director 

Accreditation Program 2006 (DAP), Strategic Board Master 

Class and Executive Development Program (EDP) etc. 

 Executive Training  

The Company encourages the executives to attend training 

courses every year and accommodating by sourcing for the 

external training course, and holding the in-house training 

course to enhance the executives’ knowledge in various 

aspects like good corporate governance, sustainable business 

development, and other skills enhancement, as well as 

encourage the exchange of idea and experiences between 

each other, which will lead to the improved potential and 

operational efficiency for the organization. 

Performance evaluation of the Board of Directors, Sub-Committee and Senior executives 

Performance evaluation of the Board of Directors and Sub-Committee 

The Nomination and Remuneration Committee considers the self-evaluation guideline of the IOD and 

allows the Board of Directors and Sub-Committee to regular evaluate the operation performance at least once a 

year. The topics for the performance evaluation of each Committee are as follows: 

1) Structure and qualification of the Committee 

2) Roles, duty and responsibilities of the Committee 

3) Committee Meeting 

4) Dynamics of the performance of the Committee 

5) Relationship with management team 

6) Director development 

7) Report of the Committee (for Sub-Committee) 

Topics for performance evaluation of each director are as follows: 

1) Personal qualification 

2) Readiness for the duty 

3) Participation in the meeting 

4) Roles, duty and responsibilities, relationship with Board of Directors and management team 
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Performance evaluation processes are as follows: 

1) The Corporate Secretary will deliver the evaluation form to each director for assessment on both a 

committee and individual basis . 

2) The Corporate Secretary will compile and present the evaluation forms to the Nomination and 

Remuneration Committee. 

The Nomination and Remuneration Committee concludes to propose guidelines for improving efficiency to the 

Board of Directors for the highest benefit of the Company’s stakeholders in accordance with the good corporate 

governance principles. 

In respect to the result of performance evaluation of Board of Directors, Sub-Committee both faculty and 

individual director in 2023 on all topics turned out to be favourable. 

The Nomination and Remuneration Committee evaluate the senior executives (C-Level and the executive with 

direct report to Managing Director) include Managing Director, Deputy Managing Director, Managing Director, 

Senior Vice President, and Chief Officer in various departments by using the tools called KPI (Key Result Indicator) 

and Self-evaluation form. The evaluation criteria are as follows: 

1) The senior executive will set his/her own goals and the key performance indicators (KPI) which must 

be in line with the Company’s vision, mission, and objectives. 

2) The Nomination and Remuneration Committee will consider and review the individual targets and 

KPIs and give recommendation to ensure that the goals and operational plans of all senior executives 

cover key aspects like numerical performance target, business expansion target, quality 

improvement target, human resource management targets, sustainable business operation target 

and able to drive the organization efficiently and effectively. 

The evaluation procedures with KPI and self-evaluation form are as follows: 

1) During annual performance evaluation period, the senior executives must set his/her individual goal 

and KPIs. Such goals and KPI must be reviewed and in consultation with the supervisor before 

presenting to the Nomination and Remuneration Committee. The Nomination and Remuneration 

Committee and his/her supervisor in line of command will provide recommendation and add the 

missing goals and KPIs to cover the key aspects and in line with the Company’s goals. 

2) The secretary of the Nomination and Remuneration Committee will collect the individual KPI and self-

evaluation form of all senior executives that have been presented and improved based on 

recommendations. 

3) The senior executives will report his/her performance based on the goal and individual KPIs on a 

quarterly basis to conclude and present to the Board of Directors to discuss the challenge and review 

relevant strategies. 

4) The performance evaluation results will be taken into consideration the appropriate remuneration 

adjustment and annual bonus payment rate. 

The performance evaluation and the key indicators of the senior executives in all department as well as the 

Company’s operating performance in 2023 was favorable and has been reported to the Board of Directors in the 

Board of Directors Meeting no. 8/2023 dated December 19, 2023 for acknowledgment.  
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In 2024, Board of Directors, Nomination and Remuneration Committee and the management team is aware of the 

challenge that the Company will face. This year’s targets and the key performance indicators have been set in the 

form of Smart OKR to reflect the strategy to cope with such challenge to keep the ongoing favorable performance. 

 

8.1.2 Meeting Attendance and Remuneration of Each Director 

The Board of Directors set the policy regarding the minimum quorum.  To cast the vote in Board of Directors 

Meeting, at least two-thirds of total directors must attend the meeting. In case of casting the vote of non-conflict 

of interest directors only, at least two-thirds of total non-conflict of interest directors must attend the meeting. 

There must be a non-executive director meeting with no attendance of management team at least once a year. 

The corporate secretary will be responsible for meeting arrangement and sending meeting agenda to the directors 

at least 7 days prior to the meeting date to allow them to study, consider and make decision as well as able to 

manage their time to attend the meeting.  
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4 

times 

6 

times 

12 

times 

1 

time 

2 

times 

4 

times 

1 

time 

1 Mr. John Lee KohShun1/ Chairman of the Board of 

Directors 

3/8       1/1 

2 Dr. Satit  Viddayakorn, (Ph.D.) Chairman of the Board of 

Directors 

6/8   9/12   4/4 1/1 

Chairman of the Executive 

Committee 

        

3 Mr. Krittavith Lertutsahakul, (M.D.) 1/ Vice Chairman of the Board of 

Directors 

5/8  4/6 12/12  2/2  1/1 

Managing Director         

Executive Director         

Member of Nomination and 

Remuneration Committee and  

Secretary of Nomination and 

Remuneration Committee 

        

Member of Sustainable 

Development Committee 

        

Member of Risk Management 

Committee 

        

4 Mrs. Unakorn Phruithithada Independent Director 8/8 4/4      1/1 

Chairman of Audit Committee         

5 Associate Proff. Dr. Sillapaporn 

Srijunpetch, (Ph.D.) 

Independent Director 8/8 4/4   1/1   1/1 

Member of Audit Committee         

Member of Corporate 

Governance Committee 

        

6 Dr. Jutamas Ingpochai, (Ph.D.) 2/ Independent Director 3/8 1/4 2/6      

Member of Audit Committee         

Member of Nomination and 

Remuneration Committee 

        

7 Dr. Panu Boonsombat, (Ph.D.) 2/  Independent Director 5/8 3/4 4/6  1/1    

Member of Audit Committee         

Member of Nomination and 

Remuneration Committee 

        

Member of Corporate 

Governance Committee 

        

8 Dr. Anuphan Kitnitchiva, (Ph.D.) Independent Director 8/8  6/6   2/2  1/1 

Chairman of Nomination and 

Remuneration Committee 

        

Member of Sustainable 

Development Committee 

        

9 Mr. Sakarin Tangkavachiranon Director 8/8       1/1 

10 Mr. Nattawuth Prasertsiripong,(M.D.) 3/ Director 8/8        
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times 
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times 
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time 

Chairman of Risk Management 

Committee 

        

11 Mr. Tanee Maneenut4/ Director 4/8   11/12   4/4 1/1 

Executive Director         

Member of Risk Management 

Committee 

        

12 Mr. Tharin Eampetcharapong 5/ Director 4/8   3/12     

Executive Director         

Member of Risk Management 

Committee 

        

13 Dr. Achara Ratanaphunsri, (Ph.D.) 6/ Director 4/8   5/12 1/1  4/4 1/1 

  Executive Director         

  Member of Risk Management 

Committee 

        

14 Mr. Pawat Thanawutsirawat 6/ Director 4/8   3/12     

Executive Director         

Member of Risk Management 

Committee 

        

15 Mr. Veera Srichanachaichok7/ Director 5/8   9/12     

  Executive Director         

  Member of Risk Management 

Committee 

        

16 Ms. Seerada Tiemprasert 7/ Independent Director 2/8        

17 Ms. Ritima Jirasuradate Secretary of Audit Committee 8/8 4/4  12/12 1/1  4/4 1/1 

Executive Director and  

Secretary of Executive 

Committee 

        

Member of Risk Management 

Committee and Secretary of 

Risk Management Committee 

 

Member of Corporate 

Governance Committee and  

Secretary of Corporate 

Governance Committee 

18 Ms. Atiya Awachanakarn Member of Sustainable 

Development Committee and 

Secretary of Sustainable 

Development Committee 

     2/2 4/4  

19 Mrs. Panorchan Jarurangsipong Member of Sustainable 

Development Committee 

     2/2   

20 Mr. Athiwat Noiprasit, (M.D.) 8/ Executive Director    9/12   4/4  

21 Ms. Preeyaporn Apiwathwittaya Executive Director    12/12   4/4 1/1 
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Remark :   

1/ Mr. Krittavith Lertutsahakul, (M.D.) was appointed as a director in place of Mr. John Lee KohShun on April 26, 2023 and was appointed  

as a member of Risk Management Committee on January 26, 2023  

2/ Dr. Panu Boonsombat, (Ph.D.)  was appointed as a director in place of Dr. Jutamas Ingpochai, (Ph.D.)  on Apirl 26, 2023  

3/ Mr. Nattwuth Prasertsiripong, (M.D) was appointed as a Chairman of Risk Management Committee on April 27, 2023   

4/ Mr. Tanee Maneenut  resigned from the executive director position on December 15, 2023  

5/ Mr. Tharin Eampetcharapong  was appointed as a director in place of Mr. Tanee Maneenut on August 9, 2023 and was appointed  

as an executive director and a member of Risk Management Committee on October 6, 2023 and 

January 26, 2024 respectively. 

6/ Mr. Pawat Thanawutsirawat  was appointed as a director in place of Dr. Achara Ratanaphunsri, (Ph.D.) on August 9, 2023 and  

was appointed as a member of Risk Management Committee on January 26, 2024 

7/ Ms. Seerada Tiemprasert  was appointed as a director in place of Mr. Veera Srichanachaichok on October 6, 2023 

8/ Mr. Athiwat Noiprasit, (M.D)  resigned from executive director position on October 6, 2023 

 

Remuneration for the Board of Directors and Sub-committee  

1. Monetary remuneration In 2023, the Company held a total of 8 Board of Director’s Meeting, 4 Audit 

Committee Meetings, 6 Nomination and Remuneration Committee Meeting, 12 Executive Committee Meetings, 1 

Corporate Governance Meeting, 2 Sustainable Development Committee Meetings and 4 Risk Management 

Committee Meetings. Total meeting allowances for the Board of Director’s Meeting and Sub-committees 

amounted to Baht 765,000. Also paid all directors the annual bonus from 2023 operating results which was 

recorded as 2023 expenses and a monthly allowance totaling Baht 3,505,967.75 and Baht 3,510,000 

respectively. The total remuneration for the year was Baht 7,780,967.75 as shown in the table below. 

Remuneration for Board of Directors and Sub-Committee 

No. Name of directors Board of Directors,  

Sub-Committee 

(THB) 

Annual bonus 

for directors 

(Baht) 

Monthly 

Allowance 

(Baht) 

Total 

(Baht) 

1 Mr. John Lee KohShun 1/   450,000.00   450,000.00  

2 Dr. Satit Viddayakorn, (Ph.D.)  300,000.00   300,000.00  

3 Mr. Krittavith Lertutsahakul, (M.D.) 1/     

4 Mrs. Unakorn Phruithithada      150,000.00  450,000.00  600,000.00  1,200,000.00  

5 Associate Proff. Dr. Sillapaporn 

Srijunpetch, (Ph.D.) 

105,000.00  300,000.00  540,000.00  945,000.00  

6 Dr. Jutamas Ingpochai, (Ph.D.) 2/ 45,000.00  300,000.00  180,000.00  525,000.00  

7 Dr. Panu Boonsombat, (Ph.D.) 2/ 105,000.00     375,000.00  480,000.00  

8 Dr. Anuphan Kitnitchiva, (Ph.D.) 180,000.00  300,967.75  600,000.00  1,080,967.75  

9 Mr. Veera Srichanachaichok 3/    300,000.00  
 

300,000.00  

10 Ms. Seerada Tiemprasert 3/ 20,000.00     135,000.00  155,000.00  

11 Mr. Sakarin Tangkavachiranon 80,000.00  300,000.00  540,000.00  920,000.00  

12 Mr. Nattawuth Prasertsiripong, (M.D.) 80,000.00  300,000.00  540,000.00  920,000.00  

13 Mr. Tanee Maneenut 4/ 
 

205,000.00     205,000.00  
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Remuneration for Board of Directors and Sub-Committee 

No. Name of directors Board of Directors,  

Sub-Committee 

(THB) 

Annual bonus 

for directors 

(Baht) 

Monthly 

Allowance 

(Baht) 

Total 

(Baht) 

14 Mr. Tharin Eampetcharapong 4/     

15 Dr. Achara Ratanaphunsri, (Ph.D.) 5/    300,000.00    300,000.00  

16 Mr. Pawat Thanawutisirawat 5/     

Total 765,000.00  3,505,967.75  3,510,000.00  7,780,967.75  

Remark :   1/  Mr. Kritthavith Lertutsahakul, (M.D) was appointed as a director in place of Mr. John Lee KohShun on April 26, 2023  

  2/  Dr. Panu Boonsombat , (Ph.D.)  was appointed as a director in place of Dr. Jutamas Ingpochai, (Ph.D.) on April 26, 2023 

  3/  Ms. Seerada Tiemprasert was appointed as a director in place of Mr. Veera Srichanachaichok on October 6, 2023 

  4/  Mr. Tharin Eampetcharapong was appointed as a director in place of Mr. Tanee Maneenut on August 9, 2023 

5/  Mr. Pawat Thanawutisirawat was appointed as a director in place of Dr. Achara Ratanaphunsri, (Ph.D.) on August 9, 2023  
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2.  Other remuneration 

▪  Medical allowance and Annual Health Check-up ป ร ะ จ  ำ ปี  The Company’s 

director and the directors of PRINC’s wholly-owned subsidiaries will obtain a 

medical allowance of Baht 1 ,00 0 ,0 0 0  per person per year at Princ Hospital 

Suvarnabhumi 

▪ Discount medical fee 

- The Company’s directors and the directors of PRINC’s wholly-owned subsidiaries receive a 50% 

discount for medical expenses exceeding Baht 1,000,000 at Princ Hospital Suvarnabhumi. 

- Spouse, son/daughter, and parents of the Company’s directors and the directors of PRINC’s 

wholly-owned subsidiaries receive 30% for medical expenses at Princ Hospital Suvarnabhumi 

along the period that they are in the director position 

▪ Insured amount The insured amount for the responsibility of the director and 

executive and the compensation to the Company (Director and Officers Liability 

and Company Reimbursement Policy: D&O) was Baht 500 million. 
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In 2023 The Company has paid other remuneration as welfare for medical expenses and annual health check-up 

of the Company’s directors and directors of the subsidiaries in which PRINC holds 100% shares to Princ Hospital 

Suvarnabhumi in the amount of Baht 362,858.91. The details are shown in the table below. 

Medical Fee and Annual Check-up  

of the directors of the Company and the directors of PRINC’s wholly-owned subsidiaries 

No. Name Medical Fee and Annual Check-up  

(Baht) 

1 Mr. Krittavith Lertutsahakul, (M.D.) 1/            68,918.00  

2 Dr. Panu Boonsombat, (Ph.D.) 2/ 6,864.60 

3 Mr. Veera Srichanachaichok 3/                                             38,067.30  

4 Mr. Tanee Maneenut 4/    4,609.00  

5 Dr. Achara Ratanaphunsri, (Ph.D.) 5/ 2,480.00  

6 Mr. Pawat Thanawutisirawat 6/                                         241,920.01  

Total director remuneration                                           362,858.91 

Remark :   There was no medical fee and annual health checkup expense for other directors. 

1/  Mr. Kritthavith Lertutsahakul, (M.D) was appointed as a director in place of Mr. John Lee KohShun on April 26, 2023 

2/  Dr. Panu Boonsombat, (Ph.D.)  was appointed as a director in place of Dr. Jutamas Ingpochai, (Ph.D.) on April 26, 2023 

3/  Ms. Seerada Tiemprasert was appointed as a director in place of Mr. Veera Srichanachaichok on October 6, 2023 

4/  Mr. Tharin Eampetcharapong was appointed as a director in place of Mr. Tanee Maneenut on August 9, 2023 

5/  Mr. Pawat Thanawutisirawat was appointed as a director in place of Dr.Achara Ratanaphunsri, (Ph.D.) on August 9, 2023  

8.1.3 Corporate Governance of Subsidiary Companies and Associated 

Companies 

The Company’s Board of Directors has determined the operating framework for the corporate governance of the 

subsidiary companies and the joint venture in which the company invested in to be at an appropriate level to 

protect the overall interest of the Company’s investment by:  

1. Assigning persons as representatives of the Company to be the directors, executive or a party with 

controlling power over the companies. This will be based on the percentage shareholding held by the 

Company and with the concurrence of the Board of Directors’ meeting. 

2. Determining the clear scope of authority, duties and responsibility of the Directors or senior 

management members who have been assigned to be representatives of the Company. 

3. There is the operating mechanisms to oversee the required disclosures of information relating to the 

related transactions with connected parties, the acquisition or disposal of assets, or any other 

important transactions undertaken by these companies. This is so that these transactions are 

undertaken in a correct and comprehensive manner, based on the same principles of information 

disclosures of the Company that are to be made through a central unit involving the finance and 

accounting departments.  
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4. To use the relevant information to prepare the financial statements of the Company in accordance 

with the established  standards and required time frame of the Security and Exchange Commission 

and the Stock Exchange of Thailand. 

5. Establishing the appropriate and adequate internal control systems which enable to process the 

transaction in compliance to the law and related regulation whereby the internal control system shall 

be reviewed and audited by the internal audit unit of the Group. 

8.1.4 Monitoring Compliance with the Corporate Governance Policy and 

Practices 

The Company places an importance to the good corporate governance by setting the policy and relevant 

guidelines as well as business ethics, also train and communicate such information to the employee. The Company 

encourage them to put into action to enhance all stakeholders’ confidence. The 4 monitoring issues to ensure the 

good corporate governance practice are as follows: 

(1) Prevention of Conflict of Interest 

The Company has in place a policy to prevent conflict of interest based on prudence, honesty, rationale, and 

independence within the ethical framework for the Company’s interests. The policy stipulates that a person who 

may have conflict of interest and/or a connected person as well as related parties involving in a transaction who 

discloses the information on the interests of his/her own and related parties’ to the Company for 

acknowledgement and have no authority to approve the transaction in which he/she has interests. 

The Company has a policy to do connected party transaction and the transactions with conflict of interests 

according to the law and regulation of SEC and also disclose such transaction in the annual report.  

(2) Misuse of inside information for personal benefits 

The Company set the guidelines in the Code of Ethics to control its personnel not to disclose inside information 

to others including using it for their benefits. The main guidelines include not exploiting the Company’s inside 

information for personal or others’ interests such as trading share of the Company when the Company will 

announce performance outcomes, purchasing land or investing in the business in the vicinity of the area that the 

Company plans to expand the business. Also, the Company has the policies and procedures to oversee executives 

as follows: 

(2.1) Educate the directors and executives to acknowledge their duties to report the securities holding by 

themselves, by their spouses and by their underage children as well as penalty under the Securities and 

Exchange Act B.E 2535 and the requirements of the Stock Exchange of Thailand. 

(2.2) Designate the executives to report the movement of their securities holdings to the Securities and 

Exchange Commission and submit a copy of such report to the Company on the same day of submitting 

the report to Securities and Exchange Commission. 

When any related persons violate the relevant provisions with regard to the use of such inside information, it shall 

be deemed guilty of violating the Company’s regulations and strict disciplinary action shall be taken against such 

persons. Also, when any actions are done in the belief that they are illegal by laws, regulations, and governmental 

instructions, the Company shall submit the case to state authorities for further action. 
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Directors’ and executive’s securities holding 

No. Name 

Number of shares 

As of December 31, 2022 As of December 31, 2023 Increase 

(Decrease) 

% 

shareholding Direct Indirect Direct Indirect 

1 Mr. John Lee KohShun       

2 Dr. Satit Viddayakorn, (Ph.D.) 654,999,700.00  
 

678,264,100.00  
 

23,264,400.00  17.81% 

3 Mr. Krittavith Lertutsahakul, (M.D.) 1/       

4 Mrs. Unakorn Phruithithada       

5 Associate Proff. Dr. Sillapaporn 

Srijunpetch, (Ph.D.) 

      

6 Dr. Jutamas Ingpochai, (Ph.D.)       

7 Dr. Panu Boonsombat, (Ph.D.) 2/ 10,000.00  
 

10,000.00    0.0003% 

8 Dr. Anuphan Kitnitchiva, (Ph.D.)       
 

9 Mr. Veera Srichanachaichok   1,300,000.00   1,330,000.00  30,000.00  0.0349% 

10 Ms. Seerada Tiemprasert 3/       

11 Mr. Sakarin Tangkavachiranon       

12 Mr. Nattawuth Prasertsiripong, (M.D.)       

13 Mr. Tanee Maneenut       

14 Mr. Tharin Eampetcharapong 4/       

15 Dr. Achara Ratanaphunsri, (Ph.D.) 400,000.00  1,021,100.00  300,000.00  1,021,100.00  (100,000.00) 0.0347% 

16 Mr. Pawat Thanawutisirawat 5/   223,700.00   223,700.00  0.0059% 

17 Mr. Atiwat Noiprasit, (M.D.) 1,036,200.00                       1,315,100.00     278,900.00  0.0345% 

18 Ms. Atiya Awatchanakarn 134,500.00     220,000.00  174,500.00  230,000.00  50,000.00  0.0106% 

20 Dr. Wareeporn Songsak, (Ph.D.) 6/   100.00      100.00  0.0000% 

19 Dr. Santi Ueanoraset, (Ph.D.) 7/   2,500.00  
 

2,500.00  0.0001% 

Total 656,580,400.00  2,541,100.00  680,290,000.00  2,581,100.00  23,749,600.00  17.93% 

Remark :   1/  Mr. Krittavith Lertutsahakul, (M.D.) was appointed as a director in place of Mr. John Lee Kohchun on April 26, 2023  

  2/  Dr. Panu Boonsombat, (Ph.D.) was appointed as a director in place of Dr. Jutamas Ingpochai, (Ph.D.) on April 26, 2023 

  3/  Ms. Seerada Tiemprasert was appointed as a director in place of Mr. Veera Srichanachaichok on October 6, 2023 

  4/  Mr. Tharin Eampetcharapong was appointed as a director in place of Mr. Tanee Maneenut on August 9, 2023 

  5/  Mr. Pawat Thanawutisirawat was appointed as a director in place of Dr. Achara Ratanaphunsri, (Ph.D.) on August 9, 2023 

     And at present, Dr. Achara Ratanaphunsri, (Ph.D.) is Chief Audit Executive. 

  6/  Dr. Wareeporn Songsak, (Ph.D.) was appointed as Chief People Officer on June 19, 2023 

  7/  Dr. Santi Ueanoraset, (Ph.D.) was appointed as Chief Medical Officer on September 1, 2023 
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(3) Anti-corruption  

The Company complies with the law and transparency and good code of business ethics. The Company 

participated in “Thailand’s Private Sector Collective Action Coalition against Corruption” on June 7, 2018 and Re-

Accreditation on June 30, 2021 to show its intention and determination against all forms of corruption with the 

following policy 

3.1 The Board members, executives and all employees of the Company or third parties in their relationship 

with the Company shall not perform or accept or support any form of fraud and corruption practices, whether 

direct or indirect to any related persons or entities, whether in a form of offering, promising, soliciting, demanding, 

giving or accepting bribes or having behaviors implied in fraud and corruption. The Company shall support all 

relevant entities, customers, suppliers, contractors, sub-contractors, and government officers to follow the 

Company’s policies as well as to review all guidelines to be in line with policies, regulations, notification, laws, and 

the business change.  

3.2 The Company adopts a political neutrality policy and shall not participate in any activities that might 

bring the understanding that the Company has a relationship with or provide political contribution to any political 

party or a political power group. The Company shall be neutral and not concentrate on any political party or 

political power group and shall not use the Company’s resources to support any political party or to assist any 

political candidate. However, the Company recognizes that its employees have the freedom on their rights as a 

good citizen under the terms of the Constitution, related laws, and regulations. 

3.3 The Company has no gift policy or accept all forms of bribery. The Company shall operate its businesses 

and contact with governmental and private agencies with transparency, integrity, and complying with relevant 

laws, and regulations. 

3.4 The Company shall control donation for charity, sponsorship, giving the business gifts, and supporting 

all activities to be transparent and lawful. 

3.5 The Company shall have internal control properly and consistently, to prevent all employees and the 

third-party act in contrary to this policy. 

The Company shall arrange the training to provide knowledge on Anti-corruption to the directors, executives, and 

all employees of the Company or third parties that relate to the Company to promote their integrity and 

responsibilities on duties as well as to acknowledge on the Company’s intention 
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Fraud and Corruption Prevention 

Fraud and Corruption Prevention helps reduce the risk from corruption in the organization therefore, the 

appropriate internal control and create the awareness and value against the corruption to the personnel in the 

organization is important to prevent the corruption in the organization.  Fraud and corruption prevention measures 

consists of 5 activities as follows:  

1. Corruption risk assessment  

The corruption risk assessment has an objective to enable all business units to actively identify, 

evaluate and review fraud risk of the organization and build the awareness of the risk that may incur and the 

effect to the organization to ensure that the risk from corruption is managed immediately. There are 4 risk 

assessment processes as follows:  

Step 1: Determine the criteria to assess the impact and opportunity to incur and also determine the 

acceptable risk level.  

Step 2: Identify corruption risk, major cause and impact as well as analyse the severity and 

opportunity to incur before considering the existing internal control system.  

Step 3: Evaluate existing internal control system analyse the severity and opportunity to incur after 

having the internal control system. 

Determine the measures to reduce risk to the acceptable level in case the existing internal control 

measures is not adequate to protect the corruption risk.  

2. Set the related anti-corruption policy  

The Company has set a policy, manual and measure against the fraud and corruption, anti-corruption 

risk management manual, good corporate governance and business ethics, guideline to support the politic, 

guideline for donation and business sponsor, accept and give the present etc. for the Company’s personnel to 

understand the ethics and good conduct to create awareness and value against the fraud and corruption to the 

personnel of the organization.   

However, the related policy must be approved by the Company’s Board of the Directors. In addition, 

the Company shall review and improve the policy, and related manual every 2 years to ensure that risk from fraud 

and corruption is manageable and having appropriate legal coverage.  

3. Communication and Training 

The communication and training is important to prevent fraud and corruption in order to understand 

and aware of the importance to follow the guideline and related anti-fraud and corruption manual as well as the 

anti-corruption measures and also encourage the employee to participate in corruption and fraud risk 

management of the organization and being a part to prevent and notify the corruption event in the organization 

and to show the determination against fraud and corruption and transparent business operation of the Company. 

Therefore, Human Resource department will prepare the written anti-corruption policy and the communication 

plan to the company’s personnel and relevant stakeholders via various channels including Company’s newsletter, 

training, Company’s intranet and website etc. as appropriate. The communication plan and communication 

channel must be reviewed and approved by the Chairman of Executive Committee on annual basis. Also, such 

plan must be reviewed and evaluated the internal control system by the Internal Audit Department. 
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4. Review the personal record of personnel and stakeholders  

To review personal data of the personnel and relevant stakeholders is major factor to prevent fraud 

effectively. The Company assigns Human Resources Department to review personal data of the prospective 

employee before the employment or promotion. Purchasing Department is also responsible for reviewing the 

personal data of the supplier before entering into the agreement or doing related transactions. The review is 

allowed with the consent from those persons or related stakeholders as follows: 

• Review personal data of the applicant before the employment to ensure the suitability of the 

applicants in term of qualification and experiences.  

• Review personal data of the candidate before the appointment on a key position in the Company. 

For example, Board of Directors, Senior executives, personnel in the finance department etc. to check the 

qualifications, experiences and reliability, reference person or conflict of interest that may incur from being in a 

new position.  

Review personal data of other stakeholders especially suppliers, contractors and service providers to the 

Company to be able to check the reliability, financial status, reputation and qualification related to the products 

and services of such stakeholders as well as director, executives and personnel who are in the key position. Human 

Resources and other related party will report the conflict of interest that may incur to the Chairman of Executive 

Committee and Board of Directors on annual basis and during the year in case of change that causes the conflict 

of interest. The Company will not allow those who have conflict of interest in the procurement process and will 

punish those who do not report the conflict of interest immediately. 

5. Internal Control and Monitoring 

The Company place an importance on the internal control which is set by Board of Directors, executives 

and personnel at all level to ensure that the operation guideline would help the company to achieve its target. The 

executives in each department will design appropriate controlling measures to match with their scope of work.  The 

written internal control procedures for every department must be put in place for the review and approval by the 

Company’s executive to ensure the transparent, independent operation and prevent the corruption. In addition, 

the Company will monitor, investigate fraud transaction, error and misconduct to reduce risk and bring in the 

technology to investigate corruption. The internal auditor will be responsible to check and review the operating 

procedure on a yearly basis to ensure that it complies with the guideline and make sure that the Company has 

sufficient and effective internal control system to control corruption risk that may incur and report to the Audit 

Committee.  

(4) Whistleblowing 

The Company has set the reliable and independent channels to report corruption clue and provide an 

opportunity to everyone including Company’s personnel and the outsiders to report corruption clue without 

disclosing his/her identity and having protection measure to protect the corruption reporter from hitting or 

threatening. This will increase the confidence and safety for those who report the fraud and corruption event.  

 The Company’s personnel can report doubts of corruption through the channels set by the Company. 

The punishment will be made to those who know the corruption information and those who intentionally inform 

untrue corruption information.  

 Currently there are several reporting channels. The outsiders can send their complaints and 

recommendations via the following channels:  
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• By mail  

Corporate Secretary  

Principal Capital Public Company Limited  

29 Bangkok Business Center Building 23rd floor 

Sukhumvit 63, Klongton Nua, Wattana, Bangkok 10110 

• Website : www.principalcapital.co.th 

• Email  :  Secretarywhistle@principalcapital.co.th 

• Telephone :  +66 (2) 009-2015 

If the employees have any doubts, or complaints, or opinion, or recommendations, please contact 

Whistleblowing Committee (Internal) InternalWhistle@principalcapital.co.th or Corporate Secretary at 

Secretarywhistle@principalcapital.co.th The condition and process to consider the complaints and opinions are 

disclosed in details in the “Corporate Governance Policy” and the Company’s website that can be accessible by 

the Company’s personnel and the outsiders. 

8.2 Performance Report of the Audit Committee during the past year 

8.2.1 Number of Meeting Attendance 

The number of meeting attendance of the Audit Committee is shown in 8.1.2 

8.2.2 Explanation of Performance Results of the Audit Committee 

 (Appear in Enclosure No. 6 : Audit Committee Report)  

 

8.3 Performance summary of Other Committee 

8.3.1 Number of Meeting Attendance of various Committee 

- Nomination and Remuneration Committee 

 The number of meeting attendance of the Nomination and Remuneration Committee is 

shown in 8.1.2. 

- Risk Management Committee  

 The number of meeting attendance of the Risk Management Committee is shown in 

8.1.2. 

- Corporate Governance Committee 

The number of meeting attendance of the Corporate Governance Committee is shown 

in 8.1.2. 

- Sustainable Development Committee  

The number of meeting attendance of the Sustainable Development Committee is shown 

in 8.1.2. 
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8.3.2 Performance report of sub-committee 

- Nomination and Remuneration Committee 

 (Please see the Performance Report of Nomination and Remuneration Committee in 

Enclosure No. 6). 

- Risk Management Committee 

 (Please see the Performance Report of Risk Management Committee in Enclosure No. 6)  

- Corporate Governance Committee 

 (Please see the Performance Report of Corporate Governance Committee in Enclosure 

No. 6)  

- Sustainable Development Committee 

 (Please see the Performance Report of Sustainable Development Committee in 

Enclosure No. 6)   
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 Internal Control and Related 

Party Transaction 

 

9.1 Internal Control 

The Company has a policy that every department shall operate in a systematic, efficient, and 

effective manner in accordance with the Company’s objectives. The Company uses its assets in a suitable 

and conservative manner. It has an internal control and assessment system with an efficient and effective 

risk management system. Each department must put in place standard operating procedures and internal 

control, to prevent undesirable incidents that may cause the damage to the Company, encourage the 

employees within the department to have a positive attitude toward internal control and compliance with 

the standards and related laws and regulation as well as ready to cooperate in the assessment and audit 

process of the Company.  

For the Company’s internal control, the Audit Committee has approved hire an independent external 

auditing firm namely AM Advisor Audit Company Limited by Miss Karntima Kongsomyuti to perform internal 

audit task of the Company and Principal Healthcare Company Limited and hired KPS Audit Company Limited 

by Mr. Wiwat Limnantasil as the internal auditor for the subsidiaries. Both companies are independent and 

have expertise to improve the controlling system of the Company and its subsidiaries to be more efficient. 

The internal auditor shall audit on a quarterly basis. The internal control guidelines are as follows: 

1) The executives at all level have duties and responsibilities to monitor and review internal control system 

within their units to ensure the efficiency and in compliance with the operating standards with efficient 

internal control system. Every department must have manual prescribing standard operating 

procedures of the department and must comply with the quality standard of the Company as well as 

important policies and guidelines on corporate governance principles.  

2) Internal control system with assessment and risk management can ensure that each department has 

self-assessment mechanism of its business process with the controlling measures to minimize the 

probability and impact of risk. Therefore, the Company expects employees at all level to cooperate in 

risk assessment and control in order to prevent loss and damage that may occur.  

3) The internal audit department shall support the executives in all departments to put in place the 

internal control system and review periodically as appropriate to ensure that all departments have 

efficient internal control system and consistently comply with the operating procedures which will lead 

to further improvement of working process.  

4) The audit and evaluation procedures shall be conducted in a constructive way for the improvement in 

working process. Internal audit report, which is agreed by owner of work process, shall be proposed to 

audit committee for approval before implementation. In case that there is any improvement required 

9 
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to enhance efficiency and effectiveness, it deems the responsibilities of all related departments to fix 

and improve the process. This function shall be a part of performance evaluation of related personnel. 

9.2 Related Party Transaction 

 As of December 31, 2023, there was no related party transaction with possible conflict of interest. 

There were only normal business transactions between the Company and its subsidiaries that have been 

disclosed in the notes to financial statement for the year 2023. 

Related Party Transaction Policy 

To make it transparent and fair to all shareholders and good corporate governance, the Company define 

the “Related Party Transaction” based on the following principles and disclose in corporate governance 

policy. 

The transaction must obtain the transparent approval by the directors and executives with caution and 

faithful responsibilities without the participation of the party with conflict of interest in decision making 

of the stakeholders. 

The transaction must maximize the benefit for the Company like the transaction with outsider. 

There is verification and monitoring system to ensure that the transaction is done based on the correct 

process.  

In case that the Company’s related party transaction is taken place with a person who may have a conflict 

of interest, the Company shall report to the Audit Committee to provide an opinion related to the 

necessity and appropriateness of such transaction. In case the Audit Committee has no expertise in 

considering the related party transaction that may take place, the Company shall provide an independent 

expert or an external auditor of the Company to give an opinion on such a related party transaction. 

However, the approval on entering into the related party transactions that may take place in the future, 

the Board of Directors must comply with the Company’s regulations, laws regarding Securities and Stock 

Market as well as set of regulations, notifications, orders and requirements of the Stock Exchange of 

Thailand.  

If there is the related party transaction, the Company shall process to approve such transaction without 

the involvement of those who may have a conflict of interest. As such, the Audit Committee is responsible 

for giving an opinion regarding the entering into such transaction. The approval process to enter into 

connected transaction is based on the requirements or notifications of the Securities and Exchange 

Commission, requirements on connected party transactions of the Stock Exchange of Thailand as well as 

other relevant rules and guidelines strictly. The price, remuneration or any fees related to related party 

transactions must be quoted with reference to the market price as well as the accounting standard 

specified by the Federation of Accounting Professions of Thailand, including taking into account the 

reasonableness of transactions and the benefits to the Company as a major priority and shall disclose the 

relevant details in the Company’s notes to financial statement and annual report. 

For the related party transaction in due course of business, management team of the Company will report 

such transactions and inform Audit Committee for their acknowledgement. 
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Principal Capital Public Company Limited

Statement of Financial Position

As at 31 December 2023

2023 2022 2023 2022

Notes Baht Baht Baht Baht

Assets

Current assets

Cash and cash equivalents 9 520,112,962 514,206,776 59,519,693 48,976,454

Financial assets measured at fair value

through profit or loss 6 8,120 581,994,284 - 581,986,286

Short-term fixed deposits 3,303,041 3,428,903 - -

Trade receivables, other receivables

and prepayments, net 10 626,101,611 1,038,418,708 119,903,609 532,964,805

Current portion of lease receivables, net - - 1,546,910 1,795,446

Short-term loans to subsidiaries 33 - - 78,174,599 129,306,646

Current portion of long-term loans

to a subsidiary 33 - - 29,784,467 23,841,849

Inventories, net 12 143,411,542 133,123,310 14,563,096 10,510,328

Other current assets 4,440,464 5,957,870 356,716 632,834

Total current assets 1,297,377,740 2,277,129,851 303,849,090 1,330,014,648

Non-current assets

Restricted deposits at financial institutions 13 2,640,000 5,065,561 - -

Lease receivables, net - - - 1,546,910

Investment in an associate and joint ventures 14 685,634,213 244,747 - -

Investments in subsidiaries 14 - - 10,483,803,197 10,283,803,197

Financial assets measured at fair value

through profit or loss 6 611,250 330,000 330,000 330,000

Long-term loans to a subsidiary 33 - - 2,172,489,602 1,090,372,876

Investment property, net 15 1,098,286,354 1,127,532,373 - -

Property, plant and equipment, net 16 11,780,273,162 11,412,617,322 2,030,308,873 1,840,258,260

Intangible assets, net 19 218,628,665 265,942,481 2,739,293 3,222,223

Right-of-use assets, net 17 514,237,357 474,327,748 191,271,426 123,336,390

Goodwill, net 18 2,054,875,364 2,008,997,018 - -

Deferred tax assets 20 2,883,150 12,447,488 - -

Other non-current assets 228,075,873 192,746,898 68,552,203 71,237,248

Total non-current assets 16,586,145,388 15,500,251,636 14,949,494,594 13,414,107,104

Total assets 17,883,523,128 17,777,381,487 15,253,343,684 14,744,121,752

The accompanying notes are an integral part of these consolidated and separate financial statements.

financial statements

Consolidated Separate

financial statements

Director _____________________________________ Director _____________________________________
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Principal Capital Public Company Limited

Statement of Financial Position (Cont’d)

As at 31 December 2023

2023 2022 2023 2022

Notes Baht Baht Baht Baht

Liabilities and equity

Current liabilities

Bank overdrafts from a financial institution 21 - 4,844,763 - -

Short-term borrowings

from financial institutions 21 1,526,170,992 1,024,635,815 1,526,170,992 1,024,635,815

Trade and other payables 22 695,124,435 794,468,476 91,916,229 83,520,192

Advances received from customers 23 52,389,612 75,765,352 11,964,548 12,004,074

Short-term borrowings from related parties 21, 33 - - 557,576,729 515,553,647

Current portion of lease liabilities 21 100,198,166 131,494,322 47,363,517 40,165,847

Current portion of long-term borrowings

from financial institutions 21 426,683,663 327,936,055 120,818,655 113,561,103

Current portion of long-term borrowings

from a subsidiary 21, 33 - - 4,962,329 4,844,178

Income tax payable 24,742,940 32,641,685 - -

Deposits received from customers - current 20,627,235 20,061,709 232,800 -

Other current liabilities 85,044,153 86,801,060 8,895,192 8,717,895

Total current liabilities 2,930,981,196 2,498,649,237 2,369,900,991 1,803,002,751

Non-current liabilities

Lease liabilities 21 264,268,235 213,701,965 90,859,984 53,296,120

Long-term borrowings from financial institutions 21 4,478,772,804 4,112,668,360 694,000,000 579,082,143

Long-term borrowings from a subsidiary 21, 33 - - 1,500,000,000 1,500,000,000

Deposits received from customers 25,138,010 22,972,980 - -

Deferred tax liabilities 20 383,150,871 386,401,962 149,837,058 154,690,383

Employee benefit obligations 24 181,110,521 159,045,061 33,686,511 19,964,983

Subsidiary's shares acquisition payables 48,592,330 47,791,166 - -

Other non-current liabilities 3,922,555 15,215,311 2,919,456 112,481

Total non-current liabilities 5,384,955,326 4,957,796,805 2,471,303,009 2,307,146,110

Total liabilities 8,315,936,522 7,456,446,042 4,841,204,000 4,110,148,861

financial statements

The accompanying notes are an integral part of these consolidated and separate financial statements.

financial statements

Consolidated Separate
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Principal Capital Public Company Limited

Statement of Financial Position (Cont’d)

As at 31 December 2023

2023 2022 2023 2022

Note Baht Baht Baht Baht

Liabilities and equity (Cont'd)

Equity

Share capital 25

Authorised share capital

Ordinary shares, 4,189,427,552 shares

at par value of Baht 1 each 4,189,427,552 4,189,427,552 4,189,427,552 4,189,427,552

Issued and paid-up share capital

3,808,570,502 paid-up ordinary shares

at a par value of Baht 1 each 3,808,570,502 3,808,570,502 3,808,570,502 3,808,570,502

Premium on paid-up share capital 6,233,379,469 6,233,379,469 6,233,379,469 6,233,379,469

Retained earnings (deficits)

Appropriated - legal reserve 73,001,321 73,001,321 73,001,321 73,001,321

Unappropriated (1,511,452,631) (829,872,931) 297,188,392 519,021,599

Other components of equity 186,507,960 220,041,103 - -

Equity attributable to owners of

the parent 8,790,006,621 9,505,119,464 10,412,139,684 10,633,972,891

Non-controlling interests 777,579,985 815,815,981 - -

Total equity 9,567,586,606 10,320,935,445 10,412,139,684 10,633,972,891

Total liabilities and equity 17,883,523,128 17,777,381,487 15,253,343,684 14,744,121,752

The accompanying notes are an integral part of these consolidated and separate financial statements.

financial statementsfinancial statements

Consolidated Separate
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Principal Capital Public Company Limited

Statement of Comprehensive Income

For the year ended 31 December 2023

2023 2022 2023 2022

Notes Baht Baht Baht Baht

Revenues from healthcare services 8 5,077,682,870 6,211,425,294 487,301,090 1,578,635,889

Revenues from sales and services 8 561,960,858 473,134,197 79,308,644 73,980,000

Costs of healthcare services (4,208,668,729) (4,436,366,538) (561,615,082) (1,089,181,720)

Costs of sales and services (295,030,600) (284,838,777) (46,963,444) (48,886,480)

Gross profit (loss) 1,135,944,399 1,963,354,176 (41,968,792) 514,547,689

Other income 99,916,809 120,237,470 64,068,516 47,330,179

Dividend income - - 204,027,908 -

Selling expenses (117,737,378) (85,996,840) (7,906,213) (10,492,428)

Administrative expenses (1,303,423,231) (1,395,805,070) (216,443,922) (447,219,597)

Expected credit losses 5.1.2 (133,679,017) (20,598,896) (99,926,196) (14,716,630)

Other expenses (133,122,605) (19,707,664) (1,045,391) (3,538,482)

Finance costs 28 (234,390,984) (162,462,602) (121,087,741) (105,929,567)

Share of profit (loss) from an associate

and joint ventures 480,261 (128,248) - -

Profit (loss) before income tax expense (686,011,746) 398,892,326 (220,281,831) (20,018,836)

Income tax (expense) income 30 (44,295,786) (92,585,683) 3,572,385 (5,360,965)

Profit (loss) for the year (730,307,532) 306,306,643 (216,709,446) (25,379,801)

Other comprehensive income (expense) :

Items that will not be reclassified to profit or loss

Remeasurements of employee

benefit obligations 24 5,408,841 9,039,260 (6,404,701) -

Deferred income tax on remeasurements

of employee benefit obligations 20 3,680,901 (1,807,852) 1,280,940 -

Total items that will not be reclassified

to profit or loss 9,089,742 7,231,408 (5,123,761) -

Other comprehensive income (expense)

for the year, net of tax 9,089,742 7,231,408 (5,123,761) -

Total comprehensive income (expense)

for the year (721,217,790) 313,538,051 (221,833,207) (25,379,801)

Consolidated Separate

financial statementsfinancial statements

The accompanying notes are an integral part of these consolidated and separate financial statements.
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Principal Capital Public Company Limited

Statement of Comprehensive Income (Cont'd)

For the year ended 31 December 2023

2023 2022 2023 2022

Note Baht Baht Baht Baht

Profit (loss) attributable to:

Owner of the parent (690,301,718) 240,000,486 (216,709,446) (25,379,801)

Non-controlling interests (40,005,814) 66,306,157 - -

(730,307,532) 306,306,643 (216,709,446) (25,379,801)

Total comprehensive income (expense)

attributable to:

Owner of the parent (681,579,700) 246,790,466 (221,833,207) (25,379,801)

Non-controlling interests (39,638,090) 66,747,585 - -

(721,217,790) 313,538,051 (221,833,207) (25,379,801)

Profit (loss) per share 31

Basic profit (loss) per share (0.181) 0.063 (0.057) (0.007)

The accompanying notes are an integral part of these consolidated and separate financial statements.

financial statements financial statements

Consolidated Separate
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Principal Capital Public Company Limited

Statement of Changes in Equity

For the year ended 31 December 2023

Difference arising Difference arising

Issued and Premium on from business from change in Total other

paid-up paid-up Appropriated - combination under ownership interest components Total owners Non-controlling Total

share capital share capital legal reserve Unappropriated common control in subsidiaries of equity of the parent interests equity

Baht Baht Baht Baht Baht Baht Baht Baht Baht Baht

Opening balance as at 1 January 2022 3,808,570,502 6,233,379,469 73,001,321 (1,076,663,397) 764,129,669 5,760,267 769,889,936 9,808,177,831 1,052,277,182 10,860,455,013

Business combination - - - - - - - - 93,188,309 93,188,309

Dividend paid - - - - - - - - (4,941,628) (4,941,628)

Change in ownership interest in subsidiaries - - - - - (549,848,833) (549,848,833) (549,848,833) (391,455,467) (941,304,300)

Total comprehensive income for the year - - - 246,790,466 - - - 246,790,466 66,747,585 313,538,051

Closing balance as at 31 December 2022 3,808,570,502 6,233,379,469 73,001,321 (829,872,931) 764,129,669 (544,088,566) 220,041,103 9,505,119,464 815,815,981 10,320,935,445

Opening balance as at 1 January 2023 3,808,570,502 6,233,379,469 73,001,321 (829,872,931) 764,129,669 (544,088,566) 220,041,103 9,505,119,464 815,815,981 10,320,935,445

Proceeds from ordinary shares issued

of a subsidiary - - - - - - - - 16,000,000 16,000,000

Dividend paid - - - - - - - - (3,360,752) (3,360,752)

Loss of control in a subsidiary - - - - - - - - (13,370,487) (13,370,487)

Change in ownership interest in subsidiaries - - - - - (33,533,143) (33,533,143) (33,533,143) 2,133,333 (31,399,810)

Total comprehensive expense for the year - - - (681,579,700) - - - (681,579,700) (39,638,090) (721,217,790)

Closing balance as at 31 December 2023 3,808,570,502 6,233,379,469 73,001,321 (1,511,452,631) 764,129,669 (577,621,709) 186,507,960 8,790,006,621 777,579,985 9,567,586,606

Consolidated financial statements

The accompanying notes are an integral part of these consolidated and separate financial statements.

Retained earnings (deficits)

Attributable to owners of the parent

Other components
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Principal Capital Public Company Limited

Statement of Changes in Equity (Cont'd)

For the year ended 31 December 2023

Issued and Premium on

paid-up paid-up Appropriated - Total

share capital capital legal reserve Unappropriated equity

Baht Baht Baht Baht Baht

Opening balance as at 1 January 2022 3,808,570,502 6,233,379,469 73,001,321 544,401,400 10,659,352,692

Total comprehensive expense for the year - - - (25,379,801) (25,379,801)

Closing balance as at 31 December 2022 3,808,570,502 6,233,379,469 73,001,321 519,021,599 10,633,972,891

Opening balance as at 1 January 2023 3,808,570,502 6,233,379,469 73,001,321 519,021,599 10,633,972,891

Total comprehensive expense for the year - - - (221,833,207) (221,833,207)

Closing balance as at 31 December 2023 3,808,570,502 6,233,379,469 73,001,321 297,188,392 10,412,139,684

Separate financial statements

The accompanying notes are an integral part of these consolidated and separate financial statements.

Retained earnings (deficits)
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Principal Capital Public Company Limited

Statement of Cash Flows

For the year ended 31 December 2023

2023 2022 2023 2022

Notes Baht Baht Baht Baht

Cash flows from operating activities

Profit (loss) before income tax expense (686,011,746) 398,892,326 (220,281,831) (20,018,836)

Adjustments for:

Depreciation and amortisation 29 768,558,025 656,828,124 126,222,785 106,428,619

Allowance for expected credit losses 208,372,286 20,640,740 163,462,200 14,716,630

Unused loss allowances amount reversed (74,693,269) (41,844) (63,536,004) -

Allowance for (reversal of)

inventories obsolescence 12 (1,702,479) 1,774,642 (1,663,234) 1,801,888

Allowance for goodwill impairment 18 106,990,309 - - -

Write-offs withholding tax receivables 991,548 3,374,138 - 2,972,750

Realised gains on disposals of financial assets

measured at fair value through profit or loss 11.2 (4,659,299) (1,574,516) (4,659,299) (1,574,516)

Unrealised gains on changes in financial assets

measured at fair value through profit or loss 11.2 (123) (825,659) - (825,628)

Gain on loan modification - (56,060,947) - -

Gain on amalgamation (23,224,496) - - -

Gain on reversal of deposit - (15,000,000) - -

Loss on write-offs of inventories 617,443 275,513,139 - 145,502,813

(Gain) loss on disposals of equipment (753,488) 4,309,433 297,787 3,538,482

Loss on write-offs building improvements and equipment 6,887,532 - - -

Loss on write-offs right-of-use assets 925,667 - - -

Loss on write-offs of intangible assets 2,127,902 789,304 - -

Loss on liquidation of a subsidiary - - - 48,764,558

Employee benefit expenses 24 41,060,552 35,614,892 10,293,603 3,121,283

Dividend income - - (204,027,908) -

Interest income (1,877,547) (1,597,503) (52,593,911) (24,918,485)

Finance costs 28 234,390,984 162,462,602 121,087,741 105,929,567

Share of (profit) loss from an associate and joint ventures (480,261) 128,248 - -

Profit (loss) from operating activities before changes

in operating assets and liabilities 577,519,540 1,485,227,119 (125,398,071) 385,439,125

Trade receivables, other receivables

and prepayments 285,030,679 629,894,474 313,135,000 245,055,215

Inventories (17,033,532) (276,943,647) (2,389,534) (130,008,029)

Other current assets 317,064 (5,372,880) 276,118 783,779

Other non-current assets (19,311,507) (83,396,549) 18,759,178 (31,852,006)

Trade and other payables 102,640,595 (22,507,304) (1,574,486) (99,453,787)

Advances received from customers 7,939,945 (609,146,206) (39,526) (198,105,369)

Deposits received from customers 2,730,556 (2,407,154) 232,800 -

Other current liabilities (2,015,038) (8,571,773) 177,297 (13,897,243)

Employee benefits paid 24 (19,609,208) (19,932,886) (2,976,776) (7,136,343)

Other non-current liabilities (11,292,756) (3,939,207) 2,806,975 (1,380,342)

Cash generated from operations 906,916,338 1,082,903,987 203,008,975 149,445,000

Interest paid (179,949,968) (151,205,846) (120,354,136) (87,751,499)

Income tax paid (110,742,789) (158,908,009) (11,074,133) (93,978,089)

Income tax received 4,440,795 - - -

Net cash generated from (used in)

operating activities 620,664,376 772,790,132 71,580,706 (32,284,588)

Consolidated Separate

financial statements financial statements

The accompanying notes are an integral part of these consolidated and separate financial statements.
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Principal Capital Public Company Limited

Statement of Cash Flows (Cont’d)

For the year ended 31 December 2023

2023 2022 2023 2022

Notes Baht Baht Baht Baht

Cash flows from investing activities

Proceeds from disposals of

short-term investments 1,466,645,585 2,025,872,024 1,466,645,585 2,025,872,024

Proceeds from (purchases) of short-term fixed deposits 125,862 (2,024,060) - -

Purchases of short-term investments (880,000,000) (2,205,000,000) (880,000,000) (2,205,000,000)

(Increase) decrease in restricted deposits

at financial institutions 2,425,561 (1,901,117) - -

Cash received from short-term loans to subsidiaries 33 - - 1,258,082,802 117,329,607

Cash received from long-term loans to a subsidiary 33 - - 893,500,000 4,411,500,000

Payments of short-term loans to subsidiaries 33 - - (1,206,069,754) (246,342,655)

Payments of long-term loans to a subsidiary 33 - - (1,955,000,000) (2,698,991,800)

Purchases for financial assets measured at fair value

through profit or loss (281,250) - - -

Payments for investment in subsidiaries - - (200,000,000) (2,400,000,000)

Payments for hospital acquisition (net of cash acquired) (539,796,201) (150,621,864) - -

Payment for loss of control in a subsidiary (98,473,351) - - -

Payments for investment in an associate

and joint ventures (211,000,000) - - -

Payments for investment in other company (90,135,000) - - -

Proceeds from ordinary shares reduction

of investment in subsidiary - - - 53,352,094

Cash received from lease receivables - - 1,795,446 1,731,469

Cash received from dividend income - - 204,027,908 -

Cash received from interest income 1,877,547 1,884,316 25,153,568 19,474,612

Proceeds from liquidation of a subsidiary - - - 11,235,435

Proceeds from disposals of equipment 13,185,918 4,456,711 3,809,165 2,301,683

Purchases of investment property (823,026) (551,310) - -

Purchases of property, plant and equipment (940,917,212) (610,035,715) (285,873,256) (48,237,376)

Purchases of intangible assets (24,218,126) (27,929,641) (552,955) (390,695)

Purchases of right-of-use assets (10,000,000) - (10,000,000) -

Net cash used in investing activities (1,311,383,693) (965,850,656) (684,481,491) (956,165,602)

Cash flows from financing activities

Payments for financing fee (750,000) (1,025,000) (750,000) (1,025,000)

Proceeds from borrowings from financial institutions 32 2,370,000,000 2,858,401,800 1,840,000,000 2,024,991,800

Repayments of borrowings from financial institutions 32 (1,452,335,931) (1,188,309,016) (1,218,888,301) (2,595,375,016)

Proceeds from borrowings from related parties 33 - - 266,438,010 2,350,573,598

Repayments of borrowings from related parties 33 - (265,000,000) (219,714,722) (866,733,228)

Payments of lease liabilities (141,683,241) (120,642,498) (43,640,963) (39,049,115)

Dividends paid to non-controlling interests (3,360,752) (4,941,628) - -

Payments for a hospital acquisition payable (55,000,000) - - -

Payments for acquisition in

subsidiaries' ownership interest (106,399,810) (1,148,708,748) - -

Proceeds from a subsidiary's ordinary shares issued 16,000,000 - - -

Proceeds from partial disposal of

investment in subsidiary 75,000,000 84,000,000 - -

Net cash generated from financing activities 701,470,266 213,774,910 623,444,024 873,383,039

financial statements financial statements

The accompanying notes are an integral part of these consolidated and separate financial statements.
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Principal Capital Public Company Limited

Statement of Cash Flows (Cont’d)

For the year ended 31 December 2023

2023 2022 2023 2022

Baht Baht Baht Baht

Net increase (decrease) in cash and cash equivalents 10,750,949 20,714,386 10,543,239 (115,067,151)

Cash and cash equivalents at

the beginning of the year, net 509,362,013 488,647,627 48,976,454 164,043,605

Cash and cash equivalents at the end of the year 520,112,962 509,362,013 59,519,693 48,976,454

Cash and cash equivalents include the

following for the purposes of

the statement of cash flows:

Cash and cash equivalents 520,112,962 514,206,776 59,519,693 48,976,454

Bank overdrafts from a financial institution - (4,844,763) - -

520,112,962 509,362,013 59,519,693 48,976,454

Non-cash transactions

Significant non-cash transactions for the year ended

31 December are as follows:

Purchases of plant and equipment not yet paid for 34,377,859 186,503,061 11,990,947 2,020,424

Purchases of equipment under lease contracts 178,573,033 215,378,751 86,435,723 42,943,502

Lease modification - 1,713,532 - 5,388,436

Subsidiary's shares acquisition payables 48,592,330 47,791,166 - -

Reversal of deposit for right-of-use assets 10,000,000 - - -

Acquisition by share swap 383,774,205 - - -

The accompanying notes are an integral part of these consolidated and separate financial statements.

Consolidated Separate

financial statements financial statements
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1 General information

Principal Capital Public Company Limited (“the Company”) is a public limited company which is listed on
the Stock Exchange of Thailand and incorporated and domiciled in Thailand. The address of the Company’s
registered office is as follows:

No. 29, 23rd floor, Bangkok Business Center Building, Sukhumvit 63 Road, Klongtonnua, Wattana, Bangkok.

In addition, the Company has branches located at No.35/2, Moo 12, Bangna-Trad Road, Bangkaew, Bangphli,
Samut Prakan.

The principal business operations of the Group are operating healthcare services, serviced apartments,
office building for rent and property development and for rent.

These consolidated and separate financial statements are presented in Thai Baht, unless otherwise stated.

These consolidated and separate financial statements were authorised for issue by the Board of Directors on
28 February 2024.

2 Basis of preparation

The consolidated and separate financial statements have been prepared in accordance with Thai Financial
Reporting Standards (“TFRS”) and the financial reporting requirements issued under the Securities and
Exchange Act.

The consolidated and separate financial statements have been prepared under the historical cost convention
except certain financial assets and liabilities (including derivative instrument), and employee benefit obligations.

The preparation of financial statements in conformity with TFRS requires management to use certain
critical accounting estimates and to exercise its judgement in applying the Group’s accounting policies. The
areas involving a higher degree of judgement or complexity, or areas that are more likely to be materially
adjusted due to changes in estimates and assumptions are disclosed in Note 7.

Comparative figures have been adjusted to conform with changes in presentation in the current year.

An English version of the consolidated and separate financial statements have been prepared from the
statutory financial statements that are in the Thai language. In the event of a conflict or a difference in
interpretation between the two languages, the Thai language statutory financial statements shall prevail.

3 New and amended financial reporting standards

3.1 New and amended financial reporting standards that are effective for accounting period beginning
on or after 1 January 2023 and are relevant to the Group

a) Amendment to TFRS 3 - Business combinations clarified some minor amendments to update
its references to the Conceptual Framework for Financial Reporting and added a consideration
for the recognition of liabilities and contingent liabilities acquired from business combinations.
The amendments also confirmed that contingent assets shouldn’t be recognised at the
acquisition date.

b) Amendment to TFRS 9 - Financial Instruments clarified which fees should be included in the
10% test for the derecognition of financial liabilities. It should only include fees between the
borrower and lender.

New and amended Thai Financial Reporting Standards effective for the accounting periods beginning on
or after 1 January 2023 has no significant impact on the Group.
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3.2 Amended financial reporting standards that are effective for the accounting period beginning
on or after 1 January 2024 and are relevant to the Group

The following amended TFRSs were not mandatory for the current reporting period and the Group
has not early adopted them. The Company has assessed the impact of the new and revised financial
reporting standards and found that there are no significant impact on the entity.

a) Amendment to TAS 1 - Presentation of financial statements revised the disclosure from
‘significant accounting policies’ to ‘material accounting policies’. The amendment also provides
guidelines on identifying when the accounting policy information is material. Consequently,
immaterial accounting policy information does not need to be disclosed. If it is disclosed, it
should not obscure material accounting information.

b) Amendment to TAS 8 - Accounting policies, changes in accounting estimates and errors
revised to the definition of ‘accounting estimates’ to clarify how companies should distinguish
between changes in accounting policies and changes in accounting estimates. The distinction
is important because changes in accounting estimates are applied prospectively to transactions,
other events and conditions from the date of that change. Whereas changes in accounting
policies are generally applied retrospectively to past transactions and other past events as well
as the current period as if the new accounting policy had always been applied.

c) Amendments to TAS 12 - Income taxes

Companies must recognise any deferred tax related to assets and liabilities arising from a
single transaction that, on initial recognition, gives rise to equal amounts of taxable and deductible
temporary differences. Example transactions are leases and decommissioning obligations.

The amendment should be applied to transactions on or after the beginning of the earliest
comparative period presented. In addition, entities should recognise deferred tax assets (to the
extent that they can probably be utilised) and deferred tax liabilities at the beginning of the
earliest comparative period for all deductible and taxable temporary differences associated with:

 right-of-use assets and lease liabilities, and

 decommissioning, restoration and similar liabilities, and the corresponding amounts recognised
as part of the cost of the related assets.

The cumulative effect of recognising these adjustments is recognised at the beginning of
retained earnings or any other component of equity, as appropriate.

3.3 Amended financial reporting standards that is effective for the accounting period beginning
on or after 1 January 2025

The following amended TFRSs were not mandatory for the current reporting period and the Group
has not early adopted them.

268



Principal Capital Public Company Limited
Notes to the Consolidated and Separate Financial Statements
For the year ended 31 December 2023

17

4 Accounting policies

4.1 Principles of consolidation accounting

a) Subsidiaries

Subsidiaries are all entities over which the Group has control. The Group controls an entity
when the Group is exposed to, or has rights to, variable returns from its involvement with the
entity and has the ability to affect those returns through its power over the entity. Subsidiaries are
consolidated from the date on which control is transferred to the Group until the date that
control ceases.

In the separate financial statements, investments in subsidiaries are accounted for using cost
method. Directly attributable costs of acquisition of the investment is capitalised as costs of the
investment.

b) Associates

Associates are all entities over which the Group has significant influence but not control or joint
control. Investments in associates are accounted for using the equity method of accounting.

In the separate financial statements, investments in associates are accounted for using cost method.

c) Joint arrangements

Investments in joint arrangements are classified as either joint operations or joint ventures
depending on the contractual rights and obligations of each investor, rather than the legal
structure of the joint arrangements.

Joint operations

A joint operation is a joint arrangement whereby the Group has rights to the assets, and
obligations for the liabilities relating to the arrangement. The Group recognises its direct right
to the assets, liabilities, revenues and expenses of joint operations and its share of any jointly
held or incurred assets, liabilities, revenues and expenses. These have been incorporated in
the Group’s financial statement line items.

Joint ventures

A joint venture is a joint arrangement whereby the Group has rights to the net assets of the
arrangement. Interests in joint ventures are accounted for using the equity method.

d) Equity method

The investment is initially recognised at cost which is consideration paid and directly attributable costs.

The Group’s subsequently recognises shares of its associates and joint ventures’ profits or
losses and other comprehensive income in the profit or loss and other comprehensive income,
respectively. The subsequent cumulative movements are adjusted against the carrying amount
of the investment.

When the Group’s share of losses in associates and joint ventures equals or exceeds its
interest in the associates and joint ventures together with any long-term interests, the Group
does not recognise further losses, unless it has incurred obligations or made payments on
behalf of the associates and joint ventures.
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e) Changes in ownership interests

The Group treats transactions with non-controlling interests that do not result in a loss of
control as transactions with equity owners of the Group. A difference between the amount of the
adjustment to non-controlling interests to reflect their relative interest in the subsidiary and any
consideration paid or received is recognised within equity.

If the ownership interest in associates and joint ventures is reduced but significant influence
and joint control is retained, only a proportionate share of the amounts previously recognised
in other comprehensive income is reclassified to profit or loss or retained earnings where
appropriate. Profit or loss from reduce of the ownership interest in associates and joint
ventures is recognise in profit or loss.

When the Group losses control, joint control or significant influence over investments, any retained
interest in the investment is remeasured to its fair value, with the change in carrying amount
recognised in profit or loss. The fair value becomes the initial carrying amount of the retained
interest which is reclassified to investment in an associate, or a joint venture or a financial
asset accordingly.

f) Intercompany transactions on consolidation

Intra-group transactions, balances and unrealised gains on transactions are eliminated. Unrealised
gains on transactions between the Group and its associates and joint ventures are eliminated
to the extent of the Group’s interest in the associates and joint ventures. Unrealised losses are
also eliminated in the same manner unless the transaction provides evidence of an impairment
of the asset transferred.

4.2 Business combination

The Group applies the acquisition method to account for business combinations with an exception on
business combination under common control. The consideration transferred for the acquisition of a
subsidiary comprises.

 fair value of the assets transferred,

 liabilities incurred to the former owners of the acquiree

 equity interests issued by the Group

Identifiable assets and liabilities acquired and contingent liabilities assumed in a business combination
are measured initially at their fair values at the acquisition date.

On an acquisition-by-acquisition basis, the Group initially recognises any non-controlling interest in the
acquiree either at fair value or at the non-controlling interest’s proportionate share of the acquiree’s net
assets.

The excess of the consideration transferred, the amount of any non-controlling interest recognised and
the acquisition-date fair value of any previous equity interest in the acquiree (for business combination
achieved in stages) over the fair value of the identifiable net assets acquired is recorded as goodwill.
In the case of a bargain purchase, the difference is recognised directly in profit or loss.

Acquisition-related cost

Acquisition-related cost are recognised as expenses in consolidated financial statements.

As in fair value of contingent consideration paid/received

Subsequent changes to the fair value of the contingent consideration that is an asset or liability is
recognised in profit or loss. Contingent consideration that is classified as equity is not re-measured.
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4.3 Foreign currency translation

a) Functional and presentation currency

The financial statements are presented in Thai Baht, which is the Company’s functional
currency and the Company’s and the Group’s presentation currency.

b) Transactions and balances

Foreign currency transactions are translated into the functional currency using the exchange rates
prevailing at the dates of the transactions or the date of revaluation where items are re-measured.

Foreign exchange gains and losses resulting from the settlement of such transactions and
from translation of monetary assets and liabilities denominated in foreign currencies are recognised
in the profit or loss.

4.4 Cash and cash equivalents

In the statements of cash flows, cash and cash equivalents includes cash on hand, deposits held at
call financial institution, short-term highly liquid investments with maturities of three months or less from
acquisition date.

4.5 Trade receivables

Trade receivables are amounts due from customers for goods sold or services performed in the ordinary
course of business. They are generally due for settlement within 30 days and therefore are all classified
as current assets.

Trade receivables are recognised initially at the amount of consideration that is unconditional unless
they contain significant financing components, they are recognised at fair value. The Group holds the
trade receivables with the objective to collect the contractual cash flows and therefore measures them
subsequently at amortised cost.

The impairment of trade receivables are disclosed in Note 5.1.2 b).

4.6 Inventories

Inventories are stated at the lower of cost and net realisable value.

Cost of inventories is determined by the weighted average method. Cost of inventories comprise all
purchase cost and costs directly attributable to the acquisition of the inventory less all attributable
discounts. Net realisable value is the estimate of the selling price in the ordinary course of business,
less applicable selling expenses. Allowance is made, where necessary, for obsolete, slow moving and
defective inventories.

4.7 Financial assets

a) Classification

The Group classifies its debt instrument financial assets in the following measurement categories
depending on i) business model for managing the asset and ii) the cash flow characteristics of
the asset whether they represent solely payments of principal and interest (SPPI).

 those to be measured subsequently at fair value (either through other comprehensive income

or through profit or loss); and

 those to be measured at amortised cost

The Group reclassifies debt investments when and only when its business model for managing
those assets changes.

For investments in equity instruments, the Group has an irrevocable election at the time of
initial recognition to account for the equity investment at fair value through profit or loss (FVPL)
or at fair value through other comprehensive income (FVOCI) except those that are held for
trading, they are measured at FVPL.
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b) Recognition and derecognition

Regular way purchases, acquires and sales of financial assets are recognised on trade-date, the
date on which the Group commits to purchase or sell the asset. Financial assets are derecognised
when the rights to receive cash flows from the financial assets have expired or have been
transferred and the Group has transferred substantially all the risks and rewards of ownership.

c) Measurement

At initial recognition, the Group measures a financial assets at its fair value plus, in the case of a
financial assets not at FVPL, transaction costs that are directly attributable to the acquisition of the
financial assets. Transaction costs of financial assets carried at FVPL are expensed in profit or loss.

Financial assets with embedded derivatives are considered in their entirety when determining
whether the cash flows are solely payment of principal and interest.

d) Debt instruments

Subsequent measurement of debt instruments depends on the Group’s business model for
managing the asset and the cash flow characteristics of the financial assets. There are three
measurement categories into which the Group classifies its debt instruments:

 Amortised cost: Financial assets that are held for collection of contractual cash flows where
those cash flows represent solely payments of principal and interest are measured at
amortised cost. Interest income from these financial assets is included in other income using
the effective interest rate method. Any gain or loss arising on derecognition is recognised
directly in profit or loss and presented in other gains/(losses) together with foreign exchange
gains and losses. Impairment losses are presented as a separate line item the statement of
comprehensive income.

 FVOCI: Financial assets that are held for i) collection of contractual cash flows; and ii) for
selling the financial assets, where the assets’ cash flows represent solely payments of
principal and interest, are measured at FVOCI. Movements in the carrying amount are
taken through other comprehensive income (OCI), expect for the recognition of impairment
gains or losses, interest income using the effective interest method, and foreign exchange gains
and losses which are recognised in profit or loss. When the financial assets is derecognised,
the cumulative gain or loss previously recognised in OCI is reclassified from equity to profit
or loss and recognised in other gains/(losses). Interest income is included in other income.
Impairment expenses are presented separately in the statement of comprehensive income.

 FVPL: Financial assets that do not meet the criteria for amortised cost or FVOCI are measured
at FVPL. A gain or loss on a debt investment that is subsequently measured at FVPL is
recognised in profit or loss and presented net within other gains/(losses) in the period in
which it arises.

e) Equity instruments

The Group measures all equity investments at fair value. Where the Group has elected to
present fair value gains and losses on equity instruments in OCI, there is no subsequent
reclassification of fair value gains and losses to profit or loss following the derecognition of the
investment. Dividends from such investments continue to be recognised in profit or loss as other
income when the right to receive payments is established.

Changes in the fair value of financial assets at FVPL are recognised in other gains/(losses) in
the statement of comprehensive income.

Impairment losses and reversal of impairment losses on equity investments are reported together
with changes in fair value.
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f) Impairment

The Group applies the TFRS 9 simplified approach in measuring the impairment of trade receivables
and contract assets which applies lifetime expected credit loss, from initial recognition, for all
trade receivables and contract assets.

To measure the expected credit losses, trade receivables and contract assets have been
grouped based on shared credit risk characteristics and the days past due. The contract assets
relate to unbilled services provided work and have substantially the same risk characteristics as
the trade receivables for the same types of contracts. The Group has therefore concluded that
the expected loss rates for trade receivables are a reasonable approximation of the loss rates for
the contract assets. The expected credit loss rates are based on payment profiles, historical
credit losses as well as forward-looking information and factors that may affect the ability of the
customers to settle the outstanding balances.

For other financial assets carried at amortised cost, the Group applies TFRS 9 general approach
in measuring the impairment of those financial assets. Under the general approach, the 12-month or
the lifetime expected credit loss is applied depending on whether there has been a significant
increase in credit risk since the initial recognition.

The significant increase in credit risk (from initial recognition) assessment is performed every
end of reporting period by comparing i) expected risk of default as of the reporting date and ii) estimated
risk of default on the date of initial recognition.

The Group assesses expected credit loss by taking into consideration forward-looking
information and past experiences. The expected credit loss is a probability-weighted estimate of
credit losses (probability-weighted present value of estimated cash shortfall). The cash shortfall
is the difference between all contractual cash flows that are due to the Group and all cash flows
expected to receive, discounted at the original effective interest rate.

When measuring expected credit losses, the Group reflects the following:

 probability-weighted estimated uncollectible amounts

 time value of money; and

 supportable and reasonable information as of the reporting date about past experience,
current conditions and forecasts of future situations.

Impairment and reversal of impairment losses are recognised in profit or loss and included in
administrative expenses.

4.8 Investment property

Investment properties, principally land and office buildings for rental, are held for long-term rental yields
or for capital appreciation or both and are not occupied by the Group.

Investment property is measured initially at cost, including directly attributable costs and borrowing costs.

Subsequent expenditure is capitalised to the asset’s carrying amount only when it is probable that
future economic benefits associated with the expenditure will flow to the Group and the cost of the item
can be measured reliably. All other repairs and maintenance costs are expensed when incurred. When
part of an investment property is replaced, the carrying amount of the replaced part is derecognised.

After initial recognition, investment property is carried at cost less any accumulated depreciation and
any accumulated impairment losses.

Land is not depreciated. Depreciation on other investment properties is calculated using the straight-
line method to allocate their cost to their residual values over their estimated useful lives, as follows:

Building and building improvements 5 to 20 years
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4.9 Property, plant and equipment

All property, plant and equipment are stated at historical cost less accumulated depreciation and impairment
losses. Historical cost includes expenditure that is directly attributable to the acquisition of the items.

Subsequent costs are included in the asset’s carrying amount, only when it is probable that future
economic benefits associated with the item will flow to the Group. The carrying amount of the replaced
part is derecognised.

All other repairs and maintenance are charged to profit or loss when incurred.

Land is not depreciated. Depreciation on other assets is calculated using the straight-line method to
allocate their cost to their residual values over their estimated useful lives, as follows:

Building and building improvements 5 to 40 years
Furniture, fixtures and office equipment 3 to 5 years
Medical equipment 3 to 10 years
Vehicles 5 years

Linens, dishware, glassware, and silverware, and some equipment supplies necessary for operating
the serviced apartments, at the appropriate quantities for the normal operations, are recorded at the
acquisition value. These assets are not depreciated. Subsequent replenishment or replacements of
these items are recorded as period costs.

The asset’s residual values and useful lives are reviewed, and adjusted if appropriate, at the end of
each reporting period.

Gains or losses on disposals are determined by comparing the proceeds with the carrying amount and
are recognised in profit or loss.

4.10 Goodwill

Goodwill is tested for impairment annually, or more frequently if events or changes in circumstances
indicate that it might be impaired, and is carried at cost less accumulated impairment losses.

For the purpose of impairment testing, goodwill is allocated to cash-generating units or groups of cash-
generating units that are expected to benefit from the business combination in which the goodwill
arose. The units or groups of units are identified at the lowest level at which goodwill is monitored for
internal management purposes.

4.11 Intangible assets

Acquired intangible assets

Separately acquired intangible assets such as trademark, customer relationships, and computer software
are measured at historical cost.

The assets with infinite useful life are subsequently measured at cost less impairment losses.

The assets with limited life are subsequently carried and cost less accumulated amortisation and
impairment losses. The amortisation is calculated using the straight-line metho or other method of
depreciaiton over their estimated useful lives, as follows:

Trademark 10 and 20 years
Customer relationships 10 and 13.75 years
Computer software 3 to 10 years
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4.12 Impairment of assets

Assets that have an indefinite useful life are tested annually for impairment, or more frequently if events
or changes in circumstances indicate that it might be impaired. Assets that are subject to amortisation
are reviewed for impairment whenever there is an indication of impairment. An impairment loss is
recognised for the amount by which the carrying amount of the assets exceeds its recoverable amount.
The recoverable amount is the higher of an asset’s fair value less costs of disposal and value in use.

Where the reasons for previously recognised impairments no longer exist, the impairment losses on
the assets concerned other than goodwill is reversed.

4.13 Leases

Leases - where the Group is the lessee

Leases are recognised as a right-of-use asset and a corresponding liability at the date at which the
leased asset is available for use by the Group. Each lease payment is allocated between the liability and
finance cost. The finance cost is charged to profit or loss over the lease period so as to produce a
constant periodic rate of interest on the remaining balance of the liability for each period. The right-of-use
asset is depreciated over the shorter of the asset's useful life and the lease term on a straight-line basis.

Contracts may contain both lease and non-lease components. The Group allocates the consideration
in the contract to the lease and non-lease components based on their relative stand-alone prices.
However, for leases of real estate for which the group is a lessee, it has elected not to separate lease
and non-lease components and instead accounts for these as a single lease component.

Assets and liabilities arising from a lease are initially measured on a present value basis. Lease
liabilities include the net present value of the following lease payments:

 fixed payments less any lease incentives receivable

 variable lease payment that are based on an index or a rate

 amounts expected to be payable by the lessee under residual value guarantees

 the exercise price of a purchase option if the lessee is reasonably certain to exercise that option; and

 payments of penalties for terminating the lease, if the lease term reflects the lessee exercising
that option.

Lease payments to be made under reasonably certain extension options are also included in the
measurement of the liability.

The lease payments are discounted using the interest rate implicit in the lease. If that rate cannot be
determined, the lessee’s incremental borrowing rate is used, being the rate that the lessee would have
to pay to borrow the funds necessary to obtain an asset of similar value in a similar economic environment
with similar terms and conditions.

Right-of-use assets are measured at cost comprising the following:

 the amount of the initial measurement of lease liability

 any lease payments made at or before the commencement date less any lease incentives received

 any initial direct costs, and

 restoration costs.

Payments associated with short-term leases and leases of low-value assets are recognised on a straight-
line basis as an expense in profit or loss. Short-term leases are leases with a lease term of 12 months
or less. Low-value assets comprise IT-equipment, small items of office furniture and billboard.
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Leases - where the Group is the lessor

When assets are leased out under a finance lease, the present value of the lease payments is recognised
as a receivable. The difference between the gross receivable and the present value of the receivable is
recognised as unearned finance income. Lease income is recognised over the term of the lease which
reflects a constant periodic rate of return. Initial direct costs are included in initial measurement of the
finance lease receivable and reduce the amount of income recognised over the lease term.

Rental income under operating leases (net of any incentives given to lessees) is recognised on a
straight-line basis over the lease term. Initial direct costs incurred in obtaining an operating lease are
added to the carrying amount of the underlying asset and recognised as expense over the lease term
on the same basis as lease income. The respective leased assets are included in the statement of
financial position based on their nature.

4.14 Financial liabilities

a) Classification

Financial instruments issued by the Group are classified as either financial liabilities or equity
securities by considering contractual obligations.

 Where the Group has an unconditional contractual obligation to deliver cash or another financial
assets to another entity, it is considered a financial liability unless there is a predetermined or
possible settlement for a fixed amount of cash in exchange of a fixed number of the Group’s
own equity instruments.

 Where the Group has no contractual obligation or has an unconditional right to avoid
delivering cash or another financial assets in settlement of the obligation, it is considered an equity
instrument.

Borrowings are classified as current liabilities unless the Group has an unconditional right to
defer settlement of the liability for at least 12 months after the reporting date.

b) Measurement

Financial liabilities are initially recognised at fair value and are subsequently measured at
amortised cost.

c) Derecognition and modification

Financial liabilities are derecognised when the obligation specified in the contract is discharged,
cancelled, or expired.

Where the terms of a financial liability are renegotiated/modified, the Group assesses whether
the renegotiation/modification results in the derecognition of that financial liability. Where the
modification results in an extinguishment, the new financial liability is recognised based on fair
value of its obligation. The remaining carrying amount of financial liability is derecognised. The
difference as well as proceed paid is recognised as other gains/(losses) in profit or loss.

Where the modification does not result in the derecognition of the financial liability, the carrying
amount of the financial liability is recalculated as the present value of the renegotiated/modified
contractual cash flows discounted at its original effective interest rate. The difference is recognised
in other gains/(losses) in profit or loss.
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4.15 Borrowing costs

General and specific borrowing costs directly attributable to the acquisition, construction or production of
qualifying assets (assets that take substantial period of time to get ready for its intended use or sale)
are added to the cost of those assets less investment income earned from those specific borrowings.
The capitalisation of borrowing costs is ceased when substantially all the activities necessary to
prepare the qualifying asset for its intended use or sale are complete.

Other borrowing costs are expensed in the period in which they are incurred.

4.16 Current and deferred income taxes

The tax expense for the period comprises current and deferred tax. Tax is recognised in profit or loss,
except to the extent that it relates to items recognised in other comprehensive income or directly in equity.

Current tax

The current income tax is calculated on the basis of the tax laws enacted or substantively enacted at
the end of the reporting period. Management periodically evaluates positions taken in tax returns
with respect to situations in which applicable tax regulation is subject to interpretation. It establishes
provisions where appropriate on the basis of amounts expected to be paid to the tax authorities.

Deferred income tax

Deferred income tax is recognised on temporary differences arising from differences between the tax
base of assets and liabilities and their carrying amounts in the financial statements. However,
deferred income tax is not recognised for temporary differences arise from:

 initial recognition of an asset or liability in a transaction other than a business combination that
affects neither accounting nor taxable profit or loss is not recognised

 investments in subsidiaries, associates and joint arrangements where the timing of the reversal of
the temporary difference is controlled by the Group and it is probable that the temporary difference
will not reverse in the foreseeable future.

Deferred income tax is measured using tax rates of the period in which temporary difference is
expected to be reversed, based on tax rates and laws that have been enacted or substantially
enacted by the end of the reporting period.

Deferred tax assets are recognised only to the extent that it is probable that future taxable profit will
be available against which the temporary differences can be utilised.

Deferred tax assets and liabilities are offset when there is a legally enforceable right to offset current tax
assets and liabilities and when the deferred tax balances relate to the same taxation authority. Current tax
assets and tax liabilities are offset where the entity has a legally enforceable right to offset and intends
either to settle on a net basis, or to realise the asset and settle the liability simultaneously.

4.17 Employee benefits

a) Short-term employee benefits

Liabilities for short-term employee benefits such as wages, salaries, paid annual leave and
paid sick leave, profit-sharing and bonuses, and medical care that are expected to be settled
wholly within 12 months after the end of the period are recognised in respect of employees’
service up to the end of the reporting period.
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b) Defined contribution plan

The Group pays contributions to a separate fund. The Group has no further payment obligations
once the contributions have been paid. The contributions are recognised as employee benefit
expense when they are due.

c) Defined benefit plans

Amount of retirement benefits is defined by the agreed benefits the employees will receive
after the completion of employment. It usually depends on factors such as age, years of
service and an employee’s latest compensation at retirement.

The defined benefit obligation is calculated by an independent actuary using the projected unit
credit method. The present value of the defined benefit obligation is determined by discounting
the estimated future cash outflows using market yield of government bonds that matches the
terms and currency of the expected cash outflows.

Remeasurement gains and losses are charged or credited to other comprehensive income in
the period in which they arise. They are included in retained earnings in the statements of changes
in equity.

Past service costs are recognised immediately in profit or loss.

4.18 Provisions

Provisions are recognised when the Group has a present legal or constructive obligation as a result of
past events; it is probable that an outflow of resources will be required to settle the obligation; and the
amount has been reliably estimated.

Provisions are measured at the present value of the expenditures expected to be required to settle the
obligation. The increase in the provision due to passage of time is recognised as interest expense.

4.19 Share capital

Ordinary shares with discretionary dividends are classified as equity.

Incremental costs directly attributable to the issue of new shares or options (net of tax) are shown as
a deduction in equity.

4.20 Revenue recognition

Revenue include all revenues from ordinary business activities. All ancillary income in connection with
rendering of services in the course of the Group’s ordinary activities is also presented as revenue.

Revenue are recorded net of value added tax. They are recognised in accordance with the provision of
goods or services, provided that collectibility of the consideration is probable.

Multiple element arrangements involving delivery or provision of multiple products or services are
separated into distinct performance obligations. Total transaction price of the bundled contract is
allocated to each performance obligation based on their relative standalone selling prices or estimated
standalone selling prices. Each performance obligation is recognised as revenue on fulfillment of the
obligation to the customer.

Revenues from healthcare services

Revenues from healthcare services include doctor fee, room service, and medical fee. The revenues, net
amount of discount, are recognised when services or medicine have been delivered.
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Revenues from services

Revenue from hotel and serviced apartments businesses comprise amounts earned in respect of rental of
rooms, food and beverage sales, and other ancillary services. Revenue is recognised over the period when
rooms are occupied or services are performed. Revenue from the sale of food and beverages and goods is
recognised at the point of sale when the food and beverages and goods are delivered to customers.
Payment is due immediately when the hotel guest occupies the room and receives the services and goods.

Revenues from the office building management businesses are recognised on an accrual basis at the
amount net of value added taxes and trade discounts.

Revenues from rental operations

Rental revenues from investment property are recognised in statement of income by using the
straight-line method over the rental contract period.

Other income

Interest income and other income are recognised on an accrual basis, unless collectability is in doubt.

Contract assets and liabilities

The Group will recognise revenue from contract as assets when the Group has performed by transferring
a good or service to the customer before due date or prior to receiving payment from customer.

The Group will recognise revenue from contract as liabilities at contract due date or receiving payment
from customer prior to the Group performing by transferring the related good or service to the customer.

The Group will offset the amount of contract assets or contract liabilities of the same contract.

4.21 Dividend distribution

Dividend distribution to the Group’s shareholders is recognised as a liability in the Group’s financial
statements in the period in which the dividends are approved by the Company’s shareholders, and
interim dividend are approved by the Board of Directors.

4.22 Legal reserve

Under the Public Limited Company Act., B.E. 2535, the Company is required to set aside at least 5% of
its net profit after taking into account the beginning balance of deficits (if any) as a legal reserve until the
reserve is not less than 10% percent of the registered capital. The legal reserve is non-distributable.
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5 Financial risk management

5.1 Financial risk factors

The Group exposes to a variety of financial risks: market risk (fair value risk, price risk and currency risk),
credit risk and liquidity risk. The Group’s overall risk management programme focuses on the
unpredictability of financial markets and seeks to minimise potential adverse effects on the Group’s
financial performance.

Risk management is controlled by risk management committee under policies approved by the
Board of Directors. Risk management committee identifies, evaluates, and manages financial risks in
close co-operation with operating units. The risk management committee provides written principles
for overall risk management, as well as written policies covering specific areas, such as interest rate
risk, credit risk, liquidity risk and foreign exchange risk.

5.1.1 Market risk

a) Cash flow and fair value interest rate risk

The Group’s main interest rate risk arises from long-term borrowings with variable rates, which
expose the Group to cash flow risk.

The Group’s borrowings and receivables are carried at amortised cost. The borrowings are
periodically contractually repriced (see the table below) and to that extent are also exposed to
the risk of future changes in market interest rates.

The exposure of the Group’s borrowings to interest rate changes and the contractual re-pricing
dates of the borrowings at the end of the reporting period are as follows:

Consolidated financial statements

2023 2022

Thousand
Baht

% of total
loans

Thousand
Baht

% of total
loans

Variable rate borrowings 4,660,988 72 2,451,024 45

Separate financial statements

2023 2022

Thousand
Baht

% of total
loans

Thousand
Baht

% of total
loans

Variable rate borrowings 2,340,990 53 692,643 31

The percentage of total loans shows the proportion of loans that are currently at variable rates
in relation to the total amount of borrowings. An analysis by maturities is provided in note 5.1.3.

b) Foreign exchange risk

The Group is exposed to foreign currency risks, primarily the US Dollar from consulting fees and
expenses under the serviced apartment management agreements that are denominated in
foreign currencies. However, the Group does not apply hedge accounting as the management
believes that the circumstances of foreign exchange risk does not affect operational results of
the Group.
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5.1.2 Credit risk

Credit risk arises from cash and cash equivalents, contractual cash flows of debt investments carried at
amortised cost as well as credit exposures to customers, including outstanding receivables and loans.

a) Risk management

Credit risk is managed on a group basis. For banks and financial institutions, only trustworthy
financial companies are accepted.

If customers are independently rated, these ratings are used. Otherwise, if there is no independent
rating, risk control assesses the credit quality of the customer, taking into account its financial
position, past experience and other factors. Individual risk limits are set based on the
assessments in accordance with limits set by the board. The compliance with credit limits by
customers is regularly monitored by line management.

Sales to retail customers are required to be settled in cash or using major credit cards to mitigate
credit risk. There are no significant concentrations of credit risk, whether through exposure to
individual customers or specific industry sectors.

The Group’s investments in debt instruments are considered to be low risk investments.

b) Impairment of financial assets

The Group and the Company has 3 types of financial assets that are subject to the expected
credit loss model:

 Trade and other receivables

 Contract assets

 Debt investments carried at amortised cost

While cash, cash equivalents and cash at bank are also subject to the impairment requirements of
TFRS 9, the identified impairment loss was immaterial.

Trade receivables and contract assets

The Group applies the TFRS 9 simplified approach to measure expected credit losses which
uses a lifetime expected loss allowance for all trade receivables and contract assets.

To measure the expected credit losses, trade receivables and contract assets have been grouped
based on shared credit risk characteristics and the days past due. The contract assets relate
to unbilled services provided work and have substantially the same risk characteristics as the
trade receivables for the same types of contracts. The Group has therefore concluded that the
expected loss rates for trade receivables are a reasonable approximation of the loss rates for
the contract assets.

The expected loss rates are based on the payment profiles of sales over a period of 9 - 60 months
before 31 December 2023 and the corresponding historical credit losses experienced within
this period. The historical loss rates are adjusted to reflect current and forward-looking
information on macroeconomic factors affecting the ability of the customers to settle the
receivables. The Group has identified the most relevant factors, and accordingly adjusts the
historical loss rates based on expected changes in these factors.
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On that basis, the loss allowance was determined as follows for both trade receivables and
contract assets

Consolidated financial statements

Not yet
due

Thousand
Baht

Up to
3 months

Thousand
Baht

3 - 6 months
Thousand

Baht

6 - 12 months
Thousand

Baht

More than
12 months
Thousand

Baht

Total
Thousand

Baht

As of 31 December 2023
Gross carrying amount

(Note 10.1)
- trade receivables

- third parties 218,533 255,506 29,269 32,283 172,485 708,076
- trade receivables

- related parties 313 - - - - 313
- contract assets 26,611 - - - - 26,611
Loss allowance (1,169) (3,837) (1,090) (1,783) (155,468) (163,347)

As of 31 December 2022
Gross carrying amount

(Note 10.1)
- trade receivables

- third parties 149,884 171,163 125,105 382,373 154,280 982,805
- trade receivables

- related parties 230 - - - - 230
- contract assets 30,945 - - - - 30,945
Loss allowance (716) (2,159) (3,881) (14,074) (11,819) (32,649)

Separate financial statements

Not yet
due

Thousand
Baht

Up to
3 months

Thousand
Baht

3 - 6 months
Thousand

Baht

6 - 12 months
Thousand

Baht

More than
12 months
Thousand

Baht

Total
Thousand

Baht

As of 31 December 2023
Gross carrying amount

(Note 10.1)
- trade receivables

- third parties 27,010 43,180 7,139 8,044 125,980 211,353
- trade receivables

- related parties 9,385 2,439 - - - 11,824
- contract assets 4,667 - - - - 4,667
Loss allowance (472) (2,310) (430) (802) (117,456) (121,470)

As of 31 December 2022
Gross carrying amount

(Note 10.1)
- trade receivables

- third parties 21,650 39,389 80,693 264,083 112,277 518,092
- trade receivables

- related parties 7,403 - - 35 - 7,438
- contract assets 5,242 - - - - 5,242
Loss allowance (47) (768) (3,740) (10,271) (6,718) (21,544)
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The reconciliations of loss allowances for trade receivables for the year ended 31 December 2023 are
as follows:

Consolidated
financial statements

Trade receivables

2023 2022
Thousand Thousand

Baht Baht

Opening loss allowance at 1 January 32,649 16,658
Increase in loss allowance recognised in profit

or loss during the year 208,372 20,641
Receivables written off during the year as uncollectible (2,981) (4,608)
Unused amount reversed (74,693) (42)

Closing loss allowance at 31 December 163,347 32,649

Separate
financial statements

Trade receivables

2023 2022
Thousand Thousand

Baht Baht

Opening loss allowance at 1 January 21,544 6,827
Increase in loss allowance recognised in profit

or loss during the year 163,462 14,717
Unused amount reversed (63,536) -

Closing loss allowance at 31 December 121,470 21,544

During 2023, the Group and the Company recognised an allowance for expected credit losses
for trade receivables from the National Health Security Office amounting to Baht 197.8 million
and Baht 159.7 million as administrative expenses respectively. These expenses recognised
in profit and loss statement for the current period since management considers that such
receivables significantly increase credit risk. However, the Group and the Company subsequently
reversed the provision for the expected credit losses amounting to Baht 74.7 million and Baht 63.5
million, respectively, in the profit and loss statement due to receiving payment from trade receivables
of the National Health Security Office.

The Group and the Company write-off trade receivables and contract assets when there is no
reasonable expectation of recovery. Indicators that there is no reasonable expectation of
recovery include, amongst others, the failure of a debtor to engage in a repayment plan with
the group, and a failure to make contractual payments or cannot be contacted for a period
greater than 1 - 2 years past due.

Impairment loss for trade receivables and contract assets will be presented as net impariment
loss within profit before finance costs and income taxes. The repayment will be a reversal
transaction of the loss.
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Debt investments

Debt investments measured at amortised cost include other receivables and loans to related
parties.

All of the debt investments at amortised cost and FVOCI, except loans to related parties, are
considered to have low credit risk, and the loss allowance recognised during the year was
therefore limited to 12 months expected losses. Management consider ‘low credit risk’ for listed
bonds to be an investment grade credit rating with at least one major rating agency. Other
instruments are considered to be low credit risk when they have a low risk of default and the
issuer has a strong capacity to meet its contractual cash flow obligations in the near term.

Certain loans to related parties are considered have low default rate. Therefore, management
did not record expected credit losses for the current year.

5.1.3 Liquidity risk

Prudent liquidity risk management implies maintaining sufficient cash and marketable securities
and the availability of funding through an adequate amount of committed credit facilities to meet
obligations when due and to close out market positions. At the end of the reporting period the
Group held deposits at call of Baht 520.1 million (2022: deposits and debt investments at call of
Baht 514.2 million and Baht 582.0 million, respectively) that are expected to readily generate
cash inflows for managing liquidity risk.

Due to the dynamic nature of the underlying businesses, the Group reasury maintains flexibility in
funding from financial institutions committed credit facilities.

Management monitors i) rolling forecasts of the Group’s liquidity reserve (comprising the undrawn
borrowing facilities below); and ii) cash and cash equivalents on the basis of expected cash flows. In
addition, the Group’s liquidity management policy involves projecting cash flows in major currencies
and considering the level of liquid assets necessary, monitoring balance sheet liquidity ratios and
maintaining financing plans.

a) Financing arrangements

The Group has access to the following undrawn credit facilities as at 31 December as follows:

Consolidated
financial statements

Separate
financial statements

2023 2022 2023 2022
Thousand

Baht
Thousand

Baht
Thousand

Baht
Thousand

Baht

Floating rate
Expiring within one year

- bank overdraft and bill facility - 15,000 - -
Expiring beyond one year

- bank overdraft and bill facility 225,000 215,000 - -
- bank loans 910,000 210,000 595,000,000 -

1,135,000 440,000 595,000,000 -
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b) Maturity of financial liabilities

The tables below analyse the Group’s financial liabilities into relevant maturity groupings based
on their contractual maturities.

The amounts disclosed in the table are the contractual undiscounted cash flows. Balances due
within 12 months equal their carrying balances as the impact of discounting is not significant.
For interest rate swaps, the cash flows have been estimated using forward interest rates
applicable at the end of the reporting period.

Consolidated financial statements

On
demand

Thousand
Baht

Within
1 year

Thousand
Baht

1 - 5 years
Thousand

Baht

Over
5 years

Thousand
Baht

Total
Thousand

Baht

Book
Value

Thousand
Baht

As at 31 December 2023

Short-term borrowings

from financial institutions - 1,543,316 - - 1,543,316 1,526,171
Trade and other payables - 695,129 - - 695,129 695,129
Other current liabilities - 49,520 - - 49,520 49,520
Lease liabilities - 112,156 163,570 283,355 559,081 364,466
Long-term borrowings from

financial institutions - 568,697 3,730,206 1,229,828 5,528,731 4,905,456
Deposits received from

customers - 20,627 25,138 - 45,765 45,765
Subsidiary’s shares

acquisition payables - - 50,500 - 50,500 48,592
Other non-current liabilities - - 3,923 - 3,923 3,923

Total - 2,989,445 3,973,337 1,513,183 8,475,965 7,639,022

Consolidated financial statements

On
demand

Thousand
Baht

Within
1 year

Thousand
Baht

1 - 5 years
Thousand

Baht

Over
5 years

Thousand
Baht

Total
Thousand

Baht

Book
Value

Thousand
Baht

As at 31 December 2022

Bank overdrafts from

a financial institution 4,845 - - - 4,845 4,845
Short-term borrowings

from financial institutions - 1,024,636 - - 1,024,636 1,024,636
Trade and other payables - 741,998 - - 741,998 740,733
Other current liabilities - 57,880 - - 57,880 57,880
Lease liabilities - 139,866 157,994 194,454 492,314 345,196
Long-term borrowings from

financial institutions - 442,303 3,592,072 899,383 4,933,758 4,440,604
Deposits received from

customers - 20,062 22,973 - 43,035 43,035
Current portion of hospital

acquisition payables - 55,000 - - 55,000 53,735
Subsidiary’s shares

acquisition payables - - 50,500 - 50,500 47,791
Other non-current liabilities - - 18,937 - 18,937 15,215

Total 4,845 2,481,745 3,842,476 1,093,837 7,422,903 6,773,670
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Separate financial statements

On
demand

Thousand
Baht

Within
1 year

Thousand
Baht

1 - 5
years

Thousand
Baht

Over
5 years

Thousand
Baht

Total
Thousand

Baht

Book
Value

Thousand
Baht

As at 31 December 2023
Trade and other payables - 91,916 - - 91,916 91,916
Short-term borrowings from

financial institutions - 1,543,316 - - 1,543,316 1,526,171
Short-term borrowings from

related parties - 563,408 - - 563,408 557,577
Other current liabilities - 2,151 - - 2,151 2,151
Lease liabilities - 50,771 42,279 95,372 188,422 138,224
Long-term borrowings from

financial institutions - 151,395 441,660 358,564 951,619 814,819
Long-term borrowings from

a subsidiary - 48,087 1,506,853 - 1,554,940 1,504,962
Other non-current liabilities - - 2,919 - 2,919 2,919

Total - 2,451,044 1,993,711 453,936 4,898,691 4,638,739

Separate financial statements

On
demand

Thousand
Baht

Within
1 year

Thousand
Baht

1 - 5
years

Thousand
Baht

Over
5 years

Thousand
Baht

Total
Thousand

Baht

Book
Value

Thousand
Baht

As at 31 December 2022
Trade and other payables - 83,520 - - 83,520 83,520
Short-term borrowings from

financial institutions - 1,024,636 - - 1,024,636 1,024,636
Short-term borrowings from

related parties - 515,554 - - 515,554 515,554
Other current liabilities - 1,825 - - 1,825 1,825
Lease liabilities - 42,200 55,728 - 97,928 93,462
Long-term borrowings from

financial institutions - 136,369 615,074 - 751,443 692,643
Long-term borrowings from

a subsidiary - 47,969 1,549,978 - 1,597,947 1,504,844
Other non-current liabilities - - 112 - 112 112

Total - 1,852,073 2,220,892 - 4,072,965 3,916,596

5.2 Capital management

5.2.1 Risk management

The objectives when managing capital are to:

 safeguard their ability to continue as a going concern, so that they can continue to provide
returns for shareholders and benefits for other stakeholders, and

 maintain an optimal capital structure to reduce the cost of capital

In order to maintain or adjust the capital structure, the Group may adjust the amount of dividends
paid to shareholders, return capital to shareholders, issue new shares or sell assets to reduce debt.
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Consistent with others in the industry, the Group monitors capital based on the basis of the following
gearing ratio and net debt from financial institutions to equity ratio.

Consolidated
financial statements

Separate
financial statements

2023
Thousand

Baht

2022
Thousand

Baht

2023
Thousand

Baht

2022
Thousand

Baht

Net debt 6,275,973 4,719,080 3,924,656 2,684,622
Total equity (including

non-controlling interests) 9,567,587 10,320,935 10,412,140 10,633,973

Net debt to equity ratio 66% 46% 38% 25%

Consolidated
financial statements

Separate
financial statements

2023
Thousand

Baht

2022
Thousand

Baht

2023
Thousand

Baht

2022
Thousand

Baht

Debt from financial
institutions 6,431,628 5,470,085 2,340,990 1,717,279

Total equity (including
non-controlling interests) 9,567,587 10,320,935 10,412,140 10,633,973

Net debt from financial
institutions to
equity ratio 67% 53% 22% 16%

The net debt to equity ratio and debt from financial institutions to equity ratio increased from 46%
to 66% and from 53% to 67% respectively. The increase resulted from the Group has financed
to expand the hospital business in the current year.

Loan covenants

Under the terms of the major borrowing facilities, the Group is required to comply with the following
financial covenants:

 the gearing ratio must be not more than between 110% and 233%, and

 the ratio of adjusted DSCR must be not lower than between 115% and 120%, and

 the ratio of interest bearing debt to EBITDA must be not more than between 4.00 and 4.75

The Group has complied with these covenants throughout the reporting period as at 31 December
2023. However, some entities can not maintain the ratio of adjusted DSCR. Therefore, these
entities received waiver letters from financial institutions.
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6 Fair value

The following table presents fair value of financial assets recognised or disclosed by their fair value hierarchy.

Consolidated financial statements

Level 1 Level 2 Level 3 Total

31 December 31 December 31 December 31 December

2023
Thousand

Baht

2022
Thousand

Baht

2023
Thousand

Baht

2022
Thousand

Baht

2023
Thousand

Baht

2022
Thousand

Baht

2023
Thousand

Baht

2022
Thousand

Baht

Assets
Financial assets at fair value

through profit or loss
Debt investments (Note 11) - - 8 581,994 - - 8 581,994
Equity investments (Note 11) - - - - 611 330 611 330

Separate financial statements

Level 1 Level 2 Level 3 Total

31 December 31 December 31 December 31 December

2023
Thousand

Baht

2022
Thousand

Baht

2023
Thousand

Baht

2022
Thousand

Baht

2023
Thousand

Baht

2022
Thousand

Baht

2023
Thousand

Baht

2022
Thousand

Baht

Assets
Financial assets at fair value

through profit or loss
Debt investments (Note 11) - - - 581,986 - - - 581,986
Equity investments (Note 11) - - - - 330 330 330 330

Fair values are categorised into hierarchy based on inputs used as follows:

Level 1: The fair value of financial instruments is based on the closing price by reference to the Stock
Exchange of Thailand or the Thai Bond Dealing Centre.

Level 2: The fair value of financial instruments is determined using significant observable inputs and, as
little as possible, entity-specific estimates.

Level 3: The fair value of financial instruments is not based on observable market data

The fair value measurement of financial assets is in accordance with accounting policies disclosed in Note 4.7

Transfer between fair value hierarchy

The Group has no transfers between fair value hierarchy levels during the year.

The Group’s valuation processes

The fair value of financial instruments in level 2 is calculated from fund‘s net asset value by reference to the
asset management company.
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7 Critical estimates assumptions and judgements

Estimates assumptions and judgements are continually evaluated and are based on historical experience
and other factors, including expectations of future events that are believed to be reasonable under the
circumstances.

a) Goodwill impairment

The recoverable amounts of cash-generating units have been determined based on value in use
calculations. The calculations use cash flow projections based on financial budget approved by
management covering a five-year period.

Cash flows beyond the five-year period are extrapolated using the estimated average revenue
growth rates stated in Note 18. These growth rates are consistent with forecasts included in industry
reports specific to the industry in which each CGU operates.

b) Useful life of intangible asset

The Group estimates the useful life of intangible assets as follows:

Trademark 10 and 20 years
Customer relationships 10 and 13.75 years

Reference to expected used in hospital operations by the Group and historical data of customer’s
demographic information.

c) Defined retirement benefit obligations

The present value of the retirement benefit obligations depends on a number of assumptions.
Key assumptions used and impacts from possible changes in key assumptions are disclosed in Note 24.

d) Determination of lease terms

Critical judgement in determining the lease term, the Group considers all facts and circumstances
that create an economic incentive to exercise an extension option, or not exercise a termination
option. Extension options (or periods after termination options) are only included in the lease term if
the lease is reasonably certain to be extended or terminated.

For leases of properties, the most relevant factors are historical lease durations, the costs and conditions
of leased assets.

Most extension options on offices and vehicles leases have not been included in the lease liability,
because the Group considers i) the underlying asset condition and/or ii) insignificant cost to replace
the leased assets.

The lease term is reassessed if an option is actually exercised (or not exercised) or the Group
becomes obliged to exercise (or not exercise) it. The assessment of reasonable certainty is only
revised if a significant event or a significant change in circumstance affecting this assessment occur,
and that it is within the control of the Group.

e) Determination of discount rate applied to leases

The Group determines the incremental borrowing rate as follows:

 Where possible, use recent third-party financing received by the individual lessee as a starting
point, adjusting to reflect changes in its financing conditions.

 Make adjustments specific to the lease, e.g. term, country, currency and security.

f) Determination of discount rate applied to subsidiary’s shares acquisition payables

The Group determines the incremental borrowings rate using third-party financing of the Group,
adjusting to reflect changes in its financing conditions.
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8 Segment information

The Group’s committee identifies reportable segments of its business to examine the Group’s performance by product lines as follows:

Property
Healthcare services development

business and rental business Eliminations Total

2023 2022 2023 2022 2023 2022 2023 2022
Million Baht Million Baht Million Baht Million Baht Million Baht Million Baht Million Baht Million Baht

Revenues from sales and services

External customers 5,077.7 6,211.4 561.9 473.1 - - 5,639.6 6,684.5

Inter-segment 263.1 409.4 88.7 85.4 (351.8) (494.8) - -

Total 5,340.8 6,620.8 650.6 558.5 (351.8) (494.8) 5,639.6 6,684.5

Timing of revenue recognition:

At a point in time 4,376.4 4,752.6 15.8 14.7 (92.2) (430.7) 4,300.0 4,336.6

Over time 964.4 1,868.2 634.8 543.8 (259.6) (64.1) 1,339.6 2,347.9

Total 5,340.8 6,620.8 650.6 558.5 (351.8) (494.8) 5,639.6 6,684.5

Gross profit (loss) 1,204.6 2,172.8 292.7 243.5 (361.4) (452.9) 1,135.9 1,963.4

Selling and administrative expenses (1,654.1) (1,617.6) (287.3) (296.0) 386.6 411.2 (1,554.8) (1,502.4)

Profit (loss) before income tax expense (585.3) 455.4 220.8 (59.8) (321.5) 3.3 (686.0) 398.9

Income tax expense (42.0) (87.3) (2.3) 0.3 - (5.6) (44.3) (92.6)

Profit (loss) for the year (627.3) 368.1 218.5 (59.5) (321.5) (2.3) (730.3) 306.3

Investment property, net - 14.5 1,098.3 1,113.0 - - 1,098.3 1,127.5

Property, plant and equipment, net 8,500.2 8,057.0 3,280.1 3,355.6 - - 11,780.3 11,412.6

Goodwill, net 2,054.9 2,009.0 - - - - 2,054.9 2,009.0

Total assets 15,069.1 13,350.5 9,413.2 8,942.4 (6,598.8) (4,515.5) 17,883.5 17,777.4
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9 Cash and cash equivalents

Consolidated
financial statements

Separate
financial statements

2023 2022 2023 2022
Thousand

Baht
Thousand

Baht
Thousand

Baht
Thousand

Baht

Cash at bank and on hand 520,113 514,207 59,520 48,976

10 Trade receivables, other receivables and prepayments, net

10.1 Trade and others receivable

Consolidated
financial statements

Separate
financial statements

2023 2022 2023 2022
Thousand

Baht
Thousand

Baht
Thousand

Baht
Thousand

Baht

Trade receivables - third parties 708,076 982,805 211,353 518,092
Trade receivables - related parties

(Note 33 b) 313 230 11,824 7,438
Accrued income 26,611 30,945 4,667 5,242
Less Allowance for expected

credit losses (Note 5.1.2) (163,347) (32,649) (121,470) (21,544)

Trade receivables, net 571,653 981,331 106,374 509,228

Prepaid expenses 24,002 22,866 1,926 4,091
Advance expenses 9,199 8,742 1,882 4,978
Other receivables - related parties

(Note 33 b) 1,409 1,006 1,251 -
Other receivables - third parties 19,839 24,474 8,471 14,668

626,102 1,038,419 119,904 532,965

10.2 Impairments of trade receivables and financial assets

Information about the impairment of trade and financial assets is disclosed in note 5.1.2 b).
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11 Financial assets and liabilities

The Group’s financial assets and financial liabilities are as follows:

Consolidated
financial statements

Seperate
financial statements

2023
Thousand

Baht

2022
Thousand

Baht

2023
Thousand

Baht

2022
Thousand

Baht

Financial assets
Financial assets at amortised cost

Cash and cash equivalents 520,113 514,207 59,520 48,976
Short-term fixed deposits 3,303 3,429 - -
Trade receivables, other receivables, net 592,901 1,005,172 116,096 523,896
Current portion of lease receivables, net - - 1,547 1,795
Short-term loans to subsidiaries - - 78,175 129,307
Other current assets 895 4,246 300 633
Restricted deposits at financial institutions 2,640 5,066 - -
Lease receivables, net - - - 1,547
Long-term loans to a subsidiary - - 2,202,274 1,114,215
Other non-current assets 17,959 147,696 - 54,340

Debt investments measured at fair value
through profit or loss 8 581,994 - 581,986

Equity investments measured at fair value
through profit or loss 611 330 330 330

Financial liabilities
Financial liabilities at amortised cost

Bank overdrafts from a financial institution - 4,845 - -
Short-term borrowings from financial institutions 1,526,171 1,024,636 1,526,171 1,024,636
Trade and other payables 695,129 794,468 91,916 83,520
Short-term borrowings from related parties - - 557,577 515,554
Current portion of lease liabilities 100,198 131,494 47,364 40,166
Current portion of long-term borrowings

from financial institutions 426,684 327,936 120,819 113,561
Deposits received from customers - current 20,394 20,062 - -
Other current liabilities 49,520 57,880 2,151 1,825
Lease liabilities 264,268 213,702 90,860 53,296
Long-term borrowings from financial institutions 4,478,773 4,112,668 694,000 579,082
Long-term borrowings from a subsidiary - - 1,504,962 1,504,844
Deposits received from customers 25,138 22,973 - -
Subsidiary’s shares acquisition payables 48,592 47,791 - -
Other non-current liabilities 3,923 15,215 2,919 112

11.1 Other financial assets at amortised cost

a) Classification of financial assets at amortised cost

The Group classifies its financial assets as at amortised cost only if both of the following criteria are met:

 the asset is held within a business model whose objective is to collect the contractual cash
flows; and

 the contractual terms give rise to cash flows that are solely payments of principal and interest

Other receivables

These amounts generally arise from transactions outside the usual operating activities of the Group.
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b) Fair values of other financial assets at amortised cost

Due to the short-term nature of the financial assets, their carrying amount is considered to be
the same as their fair value.

As at 31 December 2023, long-term loans to a subsidiary at a carrying amount of Baht 2,202.3 million
(2022: Baht 1,114.2 million) have a fair value of Baht 2,168.8 million (2022: Baht 1,028.0 million).
The fair values were calculated based on cash flows discounted using a current lending rate.
They are classified as level 3 fair values in the fair value hierarchy due to the inclusion of
unobservable inputs including counterparty credit risk.

c) Loss allowance

Information about the impairment of financial assets at amortised cost and the Group’s exposure
to credit risk is disclosed in Note 5.1.2.

11.2 Financial assets at fair value through profit or loss

a) Classification of financial assets at fair value through profit or loss

The Group classifies the following financial assets at fair value through profit or loss (FVPL):

 debt investments that do not qualify for measurement at either amortised cost or FVOCI

 equity investments that are held for trading, and

 equity investments for which the entity has irrevocably not elected at initial recognition to
recognise fair value gains and losses through OCI.

b) Amounts recognised in profit or loss

The following gains/(losses) were recognised in profit or loss during the year as follows:

Consolidated
financial statements

Separate
financial statements

2023
Thousand

Baht

2022
Thousand

Baht

2023
Thousand

Baht

2022
Thousand

Baht

Fair value gains on debt instruments
at FVPL recognised in
other gains 4,659 2,400 4,659 2,400
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12 Inventories, net

Consolidated
financial statements

Separate
financial statements

2023
Thousand

Baht

2022
Thousand

Baht

2023
Thousand

Baht

2022
Thousand

Baht

Medicines 81,622 75,459 6,385 7,052
Medical supplies 60,458 55,799 8,317 5,260
General supplies 1,183 3,448 - -
Food and beverage 295 265 - -

143,558 134,971 14,702 12,312
Less Allowance for inventories obsolescence (146) (1,848) (139) (1,802)

143,412 133,123 14,563 10,510

During the years ended 2023 and 2022, amounts recognised as cost of sales in profit or loss are as follows:

Consolidated
financial statements

Separate
financial statements

2023
Thousand

Baht

2022
Thousand

Baht

2023
Thousand

Baht

2022
Thousand

Baht

Inventories recognised as cost of sales 815,521 1,184,753 84,586 316,294
Write-down (reversal) of inventories to net

realisable value (1,702) 1,775 (1,663) 1,802

13 Restricted bank deposits

As at 31 December 2023, the Group’s restricted deposits represents savings and fixed deposits totalling
Baht 2.6 million with the interest rate of 0.15% to 0.30% per annum (2022: Baht 5.1 million with the interest
rate of 0.20% to 0.40% per annum) pledged as collateral for letters of guarantee (Note 34).
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14 Investments in subsidiaries, associates and joint ventures

14.1 Investments in subsidiaries

As at 31 December 2023, the Group included the following subsidiaries in the preparation of consolidated
financial statements. The subsidiaries have ordinary shares and preference shares in which the Group
directly holds those shares. The proportion of ownership interests held by the Group is equal to voting rights
in subsidiaries held by the Group.

Investments in subsidiaries as at 31 December comprised the following:

Ownership interests
Ownership interests held by non-controlling
held by the Group interests

Country of Nature of 2023 2022 2023 2022
Company’s name incorporation business Percent Percent Percent Percent

Direct: Subsidiaries under Principal
Capital Public Company Limited
Klai Baan Klai Jai Co., Ltd. Thailand Medical services 92.00 92.00 8.00 8.00
V Brilliant Group Holding Co., Ltd. Thailand Property development 99.99 99.99 - -
Principal Healthcare Co., Ltd. Thailand Investment holding and 99.99 99.99 - -

hospital management
services

Principal NKG Co., Ltd. Thailand Medical services 51.00 51.00 49.00 49.00
Principal Next Co., Ltd. Thailand Investment holding 99.99 - - -

Indirect: Subsidiaries under
V Brilliant Group Holding Co., Ltd.
V Residence Co., Ltd. Thailand Service apartment rental 99.99 99.99 - -
Ban Chang Business District Co., Ltd. Thailand Property development 99.99 99.99 - -
VMEA Co., Ltd. Thailand Service apartment rental 99.99 99.99 - -

Indirect: Subsidiaries under
Principal Healthcare Co., Ltd.
Pitsanuloke Medical Co., Ltd. Thailand Hospital 85.00 85.00 15.00 15.00
Paknampo Hospital Co., Ltd. Thailand Hospital 91.56 91.56 8.44 8.44
Principal Healthcare - Uthai Co., Ltd. Thailand Hospital 99.99 99.99 - -
Principal Healthcare - Lamphun Co., Ltd. Thailand Hospital 86.67 86.67 13.33 13.33
Principal Healthcare - Sisaket Co., Ltd. Thailand Hospital 60.00 60.00 40.00 40.00
Principal Healthcare - Chumphon Co., Ltd. Thailand Hospital 90.00 90.00 10.00 10.00
Principal Healthcare - Ubon Ratchathani Co., Ltd. Thailand Hospital 80.00 80.00 20.00 20.00
Principal Healthcare - Sakonnakhon Co., Ltd. Thailand Hospital 72.00 72.00 28.00 28.00
Pewdee Clinic Esthetics Co., Ltd. Thailand Aesthetic clinic - 55.00 - 45.00
Principal Healthcare - Mukdahan Co., Ltd. Thailand Hospital 75.00 - 25.00 -

Indirect: Subsidiaries under
Pitsanuloke Medical Co., Ltd.
Union Pichit Doctors Co., Ltd. Thailand Hospital 85.00 85.00 15.00 15.00
Pitsanuvej Uttaradit Hospital Co., Ltd. Thailand Hospital 85.00 85.00 15.00 15.00

Movement of investments in subsidiaries for the year ended 31 December was as follows:

Separate financial statements

2023 2022
Thousand

Baht
Thousand

Baht

As at 1 January 10,283,803 8,012,155
Additions 200,000 2,400,000
Liquidation of a subsidiary - (75,000)
Capital repayment - (53,352)

As at 31 December 10,483,803 10,283,803
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The Company establishment

At the Board of Directors’ meeting of Principal Capital Public Company Limited held on 9 August 2023, the
Board of Directors passed a resolution to approve an establishment of Principal Next Co., Ltd. with
authorised share capital of Baht 200,000,000 which consisted of 20,000,000 ordinary shares of a par value
of Baht 10 each. The Company held 99.99% interest in Principal Next Co., Ltd. The subsidiary received all
called share subscription and registered with the Ministry of Commerce on 24 August 2023.

At the Board of Directors’ meeting of Principal Capital Public Company Limited held on 9 August 2023, the
Board of Directors passed a resolution to approve an establishment of Principal Healthcare - Mukdahan
Co., Ltd. with authorised share capital of Baht 300,000,000 of a par value of Baht 10 each. Principal Healthcare
Co., Ltd. and Ratch Group Public Company Limited held 75.00% and 25.00% interest in Principal Healthcare -
Mukdahan Co., Ltd. respectively. The subsidiary received all called share subscription and registered with the
Ministry of Commerce on 24 August 2023.

Capital increase

At the Extraordinary General meeting 1/2023 of Principal Healthcare - Sisaket Co., Ltd. held on 26 June
2023, the shareholders have passed a resolution to approve increase its authorised share capital from
25,000,000 ordinary shares of par Baht 10 each to be 35,000,000 ordinary shares of par Baht 10 each in
the proportion to the number of shares held by each of them. The subsidiary received partial payment for
the shares of Baht 4 each, amounting to Baht 40,000,000 and registered the increased share capital with
the Ministry of Commerce on 15 August 2023.

At the Extraordinary General meeting 1/2023 of Pitsanuvej Uttaradit Hospital Co., Ltd. held on 30 August
2023, the shareholders have passed a resolution to approve increase its authorised share capital from
30,000,000 ordinary shares of par Baht 10 each to be 53,500,000 ordinary shares of par Baht 10 each in
the proportion to the number of shares held by each of them. The subsidiary received all called share
subscription and registered the increased share capital with Ministry of Commerce on 7 September 2023.

At the Extraordinary General meeting 2/2023 of Principal Next Co., Ltd. held on 19 December 2023, the
shareholders have passed a resolution to approve increase its authorised share capital from 20,000,000
ordinary shares of par Baht 10 each to be 100,000,000 ordinary shares of par Baht 10 each.
The subsidiary registered extraordinary resolutions to increase its share capital with Ministry of Commerce
on 25 December 2023 and the subsidiary will tentatively issue and call the share subscription.

Share swap and loss of control in a subsidiary

At the Board of Directors' Meeting 6/2023 of Principal Capital Public Company Limited held on 6 October 2023,
the Board of Directors passed a resolution to approve for Principal Healthcare Co., Ltd. to purchase 41,800 shares
of Pewdee Clinic Aesthetic Co., Ltd., a subsidiary of Principal Healthcare Co., Ltd., or 38.00% of the total number
of registered ordinary shares at Baht 2,545.5 per share. The subsidiary fully paid for the shares on 20 November
2023.

On 12 October 2023, Principal Healthcare Co., Ltd. entered into a share purchase agreement with a group
of companies to purchase 1,320,000 ordinary shares or 15.00% of the total registered ordinary shares of Pongsak
Clinic Medical Co., Ltd. at Baht 68.3 per share. The subsidiary fully paid for the shares on 2 November 2023.

Following these share acquisitions, Principal Healthcare Co., Ltd. held a 93.00% stake in Pewdee Clinic Aesthetic
Co., Ltd. and 15.00% stake in Pongsak Clinic Medical Co., Ltd. Subsequently, Pewdee Clinic Aesthetic Co., Ltd. and
Pongsak Clinic Medical Co., Ltd. merged their operations to expand their business in skincare, cosmetic surgery and
holistic health care services. As a result of the merger, Principal Healthcare Co., Ltd. now holds a 50.49% stake in
AES Class Clinic Co., Ltd., and lost control of the business on 6 December 2023. Since any actions that significantly
impact Aes Class Clinic Co., Ltd. require unanimous consent from both parties, Principal Healthcare Co., Ltd. has
derecognised the assets (including goodwill), liabilities and non-controlling interests of Pewdee Clinic Aesthetics
Co., Ltd. at the carrying amount on the date of loss of control. The investment in the joint venture was recognised at
fair value and a gain on consolidation of Baht 23.2 million was recognised, which is included in other income in the
statement of comprehensive income for the year.

Share disposal

According to the shareholders agreement on 22 December 2023 of Principal Healthcare - Mukdahan Co., Ltd.,
Principal Healthcare Co., Ltd. agreed to sell 25.00% or 7,500,000 shares of its total shares in Principal Healthcare
- Mukdahan Co., Ltd., to Ratch Group Public Company Limited at par value of Baht 10 each. The subsidiary
received full payment on 25 December 2023.
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Summarised financial information on subsidiaries with material non-controlling interests

Set out below are the summarised financial information for each subsidiary that has non-controlling interests that are material to the Group. The amounts disclosed for
each subsidiary are before inter-company eliminations.

a) Summarised statement of financial position

As at 31 December

Pitsanuloke Medical
Co., Ltd.

Paknampo Hospital
Co., Ltd.

Union Pichit Doctors
Co., Ltd.

Pitsanuvej Uttaradit
Co., Ltd.

Principal Healthcare-Ubon
Ratchathani Co., Ltd.

2023
Thousand

2022
Thousand

2023
Thousand

2022
Thousand

2023
Thousand

2022
Thousand

2023
Thousand

2022
Thousand

2023
Thousand

2022
Thousand

Baht Baht Baht Baht Baht Baht Baht Baht Baht Baht

Current assets 302,916 556,997 148,738 213,856 47,035 48,784 60,143 33,820 111,805 204,531
Current liabilities (340,190) (219,912) (192,429) (176,082) (80,609) (85,543) (66,707) (238,870) (68,972) (106,215)

Total net current assets (37,274) 337,085 (43,691) 37,774 (33,574) (36,759) (6,564) (205,050) 42,833 98,316

Non-current assets 3,204,036 1,409,534 2,613,720 1,585,069 173,047 168,081 485,543 505,497 498,611 507,401
Non-current liabilities (434,215) (170,153) (638,007) (732,837) (16,374) (18,208) (158,916) (200,017) (274,799) (301,724)

Total net non-current assets 2,769,821 1,239,381 1,975,713 852,232 156,673 149,873 326,627 305,480 223,812 205,677

Net assets 2,732,547 1,576,466 1,932,022 890,006 123,099 113,114 320,063 100,430 266,645 303,993

Non-controlling assets 409,882 236,470 163,063 75,117 18,465 16,967 48,009 15,065 53,329 60,799
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b) Summarised statement of comprehensive income

For the year ended 31 December

Pitsanuloke Medical
Co., Ltd.

Paknampo Hospital
Co., Ltd.

Union Pichit Doctors
Co., Ltd.

Pitsanuvej Uttaradit
Co., Ltd.

Principal Healthcare - Ubon
Ratchathani Co., Ltd.

2023
Thousand

2022
Thousand

2023
Thousand

2022
Thousand

2023
Thousand

2022
Thousand

2023
Thousand

2022
Thousand

2023
Thousand

2022
Thousand

Baht Baht Baht Baht Baht Baht Baht Baht Baht Baht

Revenue 1,649,375 1,522,832 873,424 832,454 225,517 238,640 237,372 257,460 253,868 274,579

Profit (loss) 158,781 194,193 31,298 47,331 9,985 17,510 (15,366) (16,956) (37,348) (28,020)
Other comprehensive

Income (expense) - 852 - (3,667) - - - - - (570)

Total comprehensive
income (expense) 158,781 195,045 31,298 43,664 9,985 17,510 (15,366) (16,956) (37,348) (28,590)

Profit (loss) allocated to
non-controlling interests 23,817 29,257 2,642 3,685 1,498 2,627 (2,305) (2,543) (7,470) (5,718)

Dividends paid to
non-controlling interests - - 2,345 984 - - - - - -
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c) Summarised statement of cash flows

For the year ended 31 December

Pitsanuloke Medical
Co., Ltd.

Paknampo Hospital
Co., Ltd

Union Pichit Doctors
Co., Ltd

Pitsanuvej Uttaradit
Co., Ltd.

Principal Healthcare - Ubon
Ratchathani Co., Ltd.

2023
Thousand

2022
Thousand

2023
Thousand

2022
Thousand

2023
Thousand

2022
Thousand

2023
Thousand

2022
Thousand

2023
Thousand

2022
Thousand

Baht Baht Baht Baht Baht Baht Baht Baht Baht Baht

Net cash generated from
(used in) operating activities 197,530 239,708 127,221 165,982 56,525 (2,850) 12,880 8,345 20,082 3,457

Net cash flow used in
investing activities (541,788) (150,622) (11,453) (126,381) (37,558) (2,293) (40,744) (4,652) (9,582) (67,583)

Net cash flow generated from
(used in) financing activities 323,281 (27,967) (104,496) (39,304) (23,215) 7,931 21,163 4,129 (10,204) (35,320)

Increase (decrease)
in cash and cash
equivalents (20,977) 61,119 11,272 297 (4,248) 2,788 (6,701) 7,822 296 (99,446)

Cash and cash
equivalents at the
beginning of the year 76,205 15,086 5,560 5,263 12,655 9,867 10,465 2,643 965 100,411

Cash and cash
equivalents at the
ending of the year 55,228 76,205 16,832 5,560 8,407 12,655 3,764 10,465 1,261 965
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14.2 Joint operation

Dental clinic

The Company has a 40.00% interest in a dental clinic joint operation. The joint operation is between the
Company and a non-related company with the common objective of the dental clinic management and
operation.

The joint operation agreement involved in the dental clinic requires unanimous consent from all parties for
all relevant activities. The Company and its counterparty have direct rights in the dental clinic’s assets,
and each party is liable for any liabilities the dental clinic incurs in proportion to its interest. The dental
clinic is therefore classified as a joint operation and the Group recognises its direct right to the jointly held
assets, liabilities, revenues and expenses according to the contract.

14.3 Interests in an associate and a joint ventures

As at 31 December 2023 and 31 December 2022, the material investments in an associate and a
joint ventures are as follows:

Name of entity

Country of

incorporation Nature of business

Consolidated

financial statements

% of ownership interest

Investment at

equity method

2023 2022 2023 2022

% %

Thousand

Baht

Thousand

Baht

Immaterial associates
Go Green Cleaning Co.,

Ltd.

Thailand Building and industrial

cleaning service

20.00 20.00 123 245

Total 123 245

Joint ventures:
Baan Lalisa Service Group

Co., Ltd.

Thailand Rehabilitation center

and residential care

activities for the elderly

45.00 - 135,224 -

Aes Class Clinic Co., Ltd. Thailand Aesthetic clinic 50.49 - 474,344 -

Health At Home Co., Ltd. Thailand Healthcare services for

the elderly

35.57 - 75,943 -

Total 685,511 -
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a) Commitments and contingent liabilities in respect of associates and joint ventures

There are no contingent liabilities in respect of the Group's interest in associates and joint ventures.

b) Summarised financial information for joint ventures

The table below is summarised of financial information for joint ventures that are material to the
Group. The financial information is included in joint ventures own financial statements which has
been amended to reflect adjustments necessary for the equity method, including adjusting fair
value and differences in accounting policy.

Baan Lalisa

Service Group

Co., Ltd.

Aes Class

Clinic

Co., Ltd.

Health At

Home

Co., Ltd.

2023 2023 2023

Thousand

Baht

Thousand

Baht

Thousand

Baht

Summarised of performance
Revenue 27,878 27,676 68,803

Interest income 86 119 22

Depreciation and amortisation (301) (2,247) 419

Interest expense - (115) -

Income tax expense (1,705) (215) -

Profit (loss) from continuing operations 6,794 861 (4,486)

Total comprehensive income (expense) 6,794 861 (4,486)

Summarised of statement of
financial position

Cash and cash equivalents 161,114 108,634 3,165

Other current assets 3,638 32,899 3,254

Total current assets 164,752 141,533 6,419

Total non-current assets 70,853 203,756 5,434

Current financial liabilities

(exclude trade and other payables and provisions) 352 2,328 176

Other current liabilities 5,459 127,675 7,711

Total current liabilities 5,811 130,003 7,887

Non-current financial liabilities

(exclude trade and other payables and provisions) - 27,368 5,000

Other non-current liabilities - 7,917 -

Total non-current liabilities - 35,285 5,000

Net assets 229,794 180,001 (1,034)

Reconciliation to carrying amounts:

Opening net assets 229,296 179,140 (874)

Profit (loss) for the period 498 861 (160)

Closing net assets 229,794 180,001 (1,034)

Group’s share in joint ventures (%) 45.00 50.49 35.57

Group’s share in joint ventures (Baht) 103,407 90,883 (368)

Goodwill 31,817 383,461 76,311

Joint ventures’ carrying amount 135,224 474,344 75,943

As of 31 December 2023, the Group had no investments in companies listed on the Stock Exchange of Thailand.
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c) Individually immaterial associates

The table below is the carrying amount of its interests, in aggregate, all individually immaterial
associates that are accounted for using equity method.

2023 2022
Thousand

Baht

Thousand

Baht

Aggregate carrying amount of individually immaterial associates

Aggregate amounts of the Group’s share of:

Loss from continuing operations (122) (128)

Total comprehensive expense (122) (128)

15 Investment property, net

Consolidated financial statements

Land

Building and
building

improvements Total
Thousand

Baht
Thousand

Baht
Thousand

Baht

As at 1 January 2022
Cost 120,500 314,376 434,876
Less Accumulated depreciation - (298,404) (298,404)

Net book amount 120,500 15,972 136,472

For the year ended 31 December 2022
Opening net book amount 120,500 15,972 136,472

Reclassified as non-current asset held-for-sales 482,166 527,500 1,009,666

Additions - 551 551
Depreciation charges - (19,157) (19,157)

Closing net book amount 602,666 524,866 1,127,532

As at 31 December 2022
Cost 602,666 842,427 1,445,093
Less Accumulated depreciation - (317,561) (317,561)

Net book amount 602,666 524,866 1,127,532

For the year ended 31 December 2023
Opening net book amount 602,666 524,866 1,127,532
Reclassified as property, plant and equipment

(Note 16) - (14,571) (14,571)
Additions - 823 823
Depreciation charges - (15,498) (15,498)

Closing net book amount 602,666 495,620 1,098,286

As at 31 December 2023
Cost 602,666 828,679 1,431,345
Less Accumulated depreciation - (333,059) (333,059)

Net book amount 602,666 495,620 1,098,286

As at 1 January 2023, the Group reclassified investment property as property, plant and equipment, because
their use purposes changed from residential buildings to medical service areas (Note 16).
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As at 31 December 2023, fair value of investment property in the consolidated financial statements including
blank land, and land with buildings are as follows:

Consolidated
financial statements

2023 2022
Thousand

Baht
Thousand

Baht

Blank land measured by market approach 191,680 251,375
Land with bulidings measured by income approach 1,471,000 1,245,000

Total fair value 1,662,680 1,496,375

Revaluation of land with building, which was classified as investment property, was recalculated by independent
appraiser by using market approach (Maximum benefits from observed data in a market and using minimum
reference data from client’s forecasting in level 2 of fair value estimation). In addition, appraiser used income
approach (Discounted cash flow method). Therefore, the Group classified revaluation of investment property in
level 3 of fair value estimation.

As at 31 December 2023, the Group’s buildings of net book value of Baht 977.8 million (2022: Baht 1,006.1 million) has
been pledged as securities for borrowing facilities from financial institutions (Note 21).

Amount recognised in profit and loss that are related to investment property are as follows:

Consolidated
financial statements

2023 2022
Thousand

Baht
Thousand

Baht

Rental income 92,103 46,358
Direct operating expense arise from investment property

that generated rental income 51,829 24,112
Direct operating expense arise from investment property

that did not generate rental income 421 213
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16 Property, plant and equipment, net

Consolidated financial statements

Land

Building and
building

improvements
Medical

equipment

Furniture,
fixtures,

and office
equipment Vehicles

Construction
in process Total

Thousand
Baht

Thousand
Baht

Thousand
Baht

Thousand
Baht

Thousand
Baht

Thousand
Baht

Thousand
Baht

At 1 January 2022
Cost 2,938,849 10,270,484 1,300,018 800,458 88,717 14,715 15,413,241
Less Accumulated depreciation - (2,819,850) (858,545) (611,826) (64,287) - (4,354,508)

Net book amount 2,938,849 7,450,634 441,473 188,632 24,430 14,715 11,058,733

For the year ended 31 December 2022
Opening net book amount 2,938,849 7,450,634 441,473 188,632 24,430 14,715 11,058,733
Business combination - - 85,325 880 1,499 - 87,704
Additions 35,398 35,579 176,877 59,960 8,167 435,663 751,644
Reclassified from non-current assets

held-for-sale - 1,088 - - - - 1,088
Disposals and write-offs - (222) (6,542) (1,669) - (333) (8,766)
Transfer in (out) - 55,238 - 316 - (55,554) -
Depreciation charge - (312,609) (102,854) (54,584) (7,739) - (477,786)

Closing net book amount 2,974,247 7,229,708 594,279 193,535 26,357 394,491 11,412,617

At 31 December 2022
Cost 2,974,247 10,362,167 1,555,678 859,945 98,383 394,491 16,244,911
Less Accumulated depreciation - (3,132,459) (961,399) (666,410) (72,026) - (4,832,294)

Net book amount 2,974,247 7,229,708 594,279 193,535 26,357 394,491 11,412,617
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Consolidated financial statements

Land

Building and
building

improvements
Medical

equipment

Furniture,
fixtures,

and office
equipment Vehicles

Construction
in process Total

Thousand
Baht

Thousand
Baht

Thousand
Baht

Thousand
Baht

Thousand
Baht

Thousand
Baht

Thousand
Baht

For the year ended 31 December 2023
Opening net book amount 2,974,247 7,229,708 594,279 193,535 26,357 394,491 11,412,617
Business combination (Note 26) 104,314 94,673 7,813 3,970 - - 210,770
Additions 180,093 58,634 224,092 86,172 7,737 232,256 788,984
Reclassified from investment property (Note 15) - 14,571 - - - - 14,571
Reclassified from right-of-use assets (Note 17) - 7,549 - 109 - - 7,658
Loss of control in subsidiary - (1,294) (76,401) (1,964) (871) - (80,530)
Disposals and write-offs - (2,591) (8,076) (5,372) - (3,282) (19,321)
Transfer in (out) - 567,400 930 3,538 - (571,868) -
Depreciation charge (96) (349,094) (131,988) (64,116) (9,182) - (554,476)

Closing net book amount 3,258,558 7,619,556 610,649 215,872 24,041 51,597 11,780,273

At 31 December 2023
Cost 3,258,654 11,101,109 1,704,036 946,398 105,249 51,597 17,167,043
Less Accumulated depreciation (96) (3,481,553) (1,093,387) (730,526) (81,208) - (5,386,770)

Net book amount 3,258,558 7,619,556 610,649 215,872 24,041 51,597 11,780,273

The Group’s land and building and improvements of net book value as at 31 December 2023 of Baht 8,448.2 million (2022: Baht 8,300.6 million) has been pledged
as a security for borrowings (Note 21).
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Separate financial statements

Land

Building and
building

improvements
Medical

equipment

Furniture,
fixtures,

and office
equipment Vehicles

Construction
in process Total

Thousand
Baht

Thousand
Baht

Thousand
Baht

Thousand
Baht

Thousand
Baht

Thousand
Baht

Thousand
Baht

At 1 January 2022
Cost 368,475 3,461,211 101,438 111,818 - 1,615 4,044,557
Less Accumulated depreciation - (2,043,442) (29,149) (89,865) - - (2,162,456)

Net book amount 368,475 1,417,769 72,289 21,953 - 1,615 1,882,101

For the year ended 31 December 2022
Opening net book amount 368,475 1,417,769 72,289 21,953 - 1,615 1,882,101
Additions - 14,188 15,750 9,963 1,081 4,724 45,706
Disposals and write-offs - - (5,788) (52) - - (5,840)
Transfer in (out) - 3,702 - - - (3,702) -
Depreciation charge - (62,483) (10,958) (8,100) (168) - (81,709)

Closing net book amount 368,475 1,373,176 71,293 23,764 913 2,637 1,840,258

At 31 December 2022
Cost 368,475 3,479,101 109,498 119,624 1,081 2,637 4,080,416
Less Accumulated depreciation - (2,105,925) (38,205) (95,860) (168) - (2,240,158)

Net book amount 368,475 1,373,176 71,293 23,764 913 2,637 1,840,258
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Separate financial statements

Land

Building and
building

improvements
Medical

equipment

Furniture,
fixtures,

and office
equipment Vehicles

Construction
in process Total

Thousand
Baht

Thousand
Baht

Thousand
Baht

Thousand
Baht

Thousand
Baht

Thousand
Baht

Thousand
Baht

For the year ended 31 December 2023
Opening net book amount 368,475 1,373,176 71,293 23,764 913 2,637 1,840,258
Additions 115,000 8,026 42,180 10,581 1,430 103,627 280,844
Reclassified from right-of-use assets (Note 17) - 7,549 - - - - 7,549
Disposals and write-offs - - (4,086) (21) - - (4,107)
Transfer in (out) - 70,776 - - - (70,776) -
Depreciation charge - (71,938) (12,793) (9,231) (273) - (94,235)

Closing net book amount 483,475 1,387,589 96,594 25,093 2,070 35,488 2,030,309

At 31 December 2023
Cost 483,475 3,565,452 146,556 129,785 2,511 35,488 4,363,267
Less Accumulated depreciation - (2,177,863) (49,962) (104,692) (441) - (2,332,958)

Net book amount 483,475 1,387,589 96,594 25,093 2,070 35,488 2,030,309

The Company’s land and building and improvements of net book value as at 31 December 2023 of Baht 1,907.0 million (2022: Baht 1,744.2 million) has been
pledged as a security for borrowings (Note 21).

For the year ended 31 December 2023, borrowing costs totalling Baht 0.2 million (31 December 2022: Baht 0.1 million), arising from financing specifically entered
into for the construction of plant and building.
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17 Right-of-use assets, net

Consolidated financial statements

Land and
buildingp

Medical
and office

equipment Vehicles
Computer

software Total
Thousand

Baht
Thousand

Baht
Thousand

Baht
Thousand

Baht
Thousand

Baht

At 1 January 2022 137,420 193,641 16,016 - 347,077
Business combination 7,632 - - - 7,632
Additions 131,097 73,676 10,606 - 215,379
Lease modifications and

reassessments 1,713 - - - 1,713
Depreciation charge (39,875) (49,835) (7,763) - (97,473)

Net book amount as at
31 December 2022 237,987 217,482 18,859 - 474,328

Consolidated financial statements

Land and
building

Medical
and office

equipment Vehicles
Computer

software Total
Thousand

Baht
Thousand

Baht
Thousand

Baht
Thousand

Baht
Thousand

Baht

At 1 January 2023 237,987 217,482 18,859 - 474,328
Additions 109,852 52,164 12,444 24,113 198,573
Reclassified as property,

plant and equipment
(Note 16) (7,549) (109) - - (7,658)

Lease termination (6,892) (574) - - (7,466)
Loss of control in subsidiary (19,891) - - - (19,891)
Depreciation charge (50,067) (59,118) (9,239) (5,225) (123,649)

Net book amount as at
31 December 2023 263,440 209,845 22,064 18,888 514,237

Separate financial statements

Land and
building

Medical
and office

equipment Vehicles
Computer

software Total
Thousand

Baht
Thousand

Baht
Thousand

Baht
Thousand

Baht
Thousand

Baht

At 1 January 2022 14,035 80,027 4,715 - 98,777
Additions 10,051 27,305 5,588 - 42,944
Lease modifications and

reassessments 5,388 - - - 5,388
Depreciation charge (7,185) (13,280) (3,308) - (23,773)

Net book amount as at
31 December 2022 22,289 94,052 6,995 - 123,336
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Separate financial statements

Land and
building

Medical
and office

equipment Vehicles
Computer

software Total
Thousand

Baht
Thousand

Baht
Thousand

Baht
Thousand

Baht
Thousand

Baht

At 1 January 2023 22,289 94,052 6,995 - 123,336
Additions 95,185 3,047 3,695 4,509 106,436
Reclassified to property,

plant and equipment
(Note 16) (7,549) - - - (7,549)

Depreciation charge (10,685) (15,545) (3,745) (977) (30,952)

Net book amount as at
31 December 2023 99,240 81,554 6,945 3,532 191,271

The expense relating to leases that not included in the measurement of lease liabilities and right-of-use
assets is as follows:

Consolidated
financial statements

Separate
financial statements

2023
Thousand

Baht

2022
Thousand

Baht

2023
Thousand

Baht

2022
Thousand

Baht

Expense relating to short-term leases
and leases of low-value assets 19,455 25,165 5,130 8,836

As at 31 December 2023, the Group utilised the registered business collateral lease rights, with a net book
value of Baht 12.3 million (31 December 2022: Baht 12.3 million), as a guarantee for credit facilities
obtained from financial institutions (Note 21).
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18 Goodwill, net

Consolidated
financial statements

2023 2022
Thousand

Baht
Thousand

Baht

At 1 January
Cost 2,008,997 1,823,978
Less Accumulated impairment - -

Net book amount 2,008,997 1,823,978

For the year ended 31 December
Opening net book amount 2,008,997 1,823,978
Business combination (Note 26) 337,888 185,019
Loss of control in subsidiary (Note 14.1) (185,019) -
Impairment charge (106,991) -

Closing net book amount 2,054,875 2,008,997

At 31 December
Cost 2,161,866 2,008,997
Less Accumulated impairment (106,991) -

Net book amount 2,054,875 2,008,997

Goodwill is allocated to the Group’s cash-generating units (CGUs).

A segment-level summary of the goodwill allocation catagorised by business segments is presented below;

Consolidated
financial statements

2023 2022
Thousand

Baht
Thousand

Baht

Goodwill allocation to;
Healthcare services business 2,054,875 2,008,997

The recoverable amount of a CGU is determined based on value in use calculations. These calculations
use pre-tax cash flow projections based on financial budgets approved by management covering five-year
period. Cash flows beyond the five-year period are extrapolated using the estimated growth rates stated
below. The average revenue growth rate does not exceed the long-term average growth rate for the
business in which the CGU operates.
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The key assumptions used for value in use calculations are as follows:

Healthcare services (%)

Average gross margin 29.05 to 39.25
Average revenue growth rate 7.83 to 11.17
Long-term growth rate 3.00
Discount rate 9.00

Management determined budgeted gross margin based on past performance, its expectations of market
development and the role model company of the Group. The average revenue growth rates used are
consistent with the forecasts included in industry reports. The discount rates used reflect specific risks
relating to the relevant segments.

Key assumption which affects value in use is the discount rate. The sensitivity of change in discount rate
that affect to some CGU which value in use exceeding book value approximately Baht 2,335.9 million.
In this case, if pre-tax discount rate increases by 0.50% per annum, the Group need to settle allowance for
goodwill impairment Baht 325.2 million.

During 2023, the Group recognised loss on impairment of goodwill of healthcare services segment of Baht
107.0 million as other expenses in the statement of comprehensive income. Due to the operating results
not meeting expectations, resulted in the recoverable amount based on the value in use calculations was
not sufficient to cover the book value.
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19 Intangible assets, net

Consolidated financial statements

Computer
software

Computer
software in

progress Trademark
Customer

relationships Know-How Total
Thousand

Baht
Thousand

Baht
Thousand

Baht
Thousand

Baht
Thousand

Baht
Thousand

Baht

At 1 January 2022
Cost 266,190 17,716 101,500 30,000 - 415,406
Less Accumulated amortisation (154,947) - (9,291) (5,492) - (169,730)

Net book amount 111,243 17,716 92,209 24,508 - 245,676

For the year ended
31 December 2022

Opening net book amount 111,243 17,716 92,209 24,508 - 245,676
Business combination 60 - 29,196 12,799 13,482 55,537
Additions 13,208 14,722 - - - 27,930
Write off - (789) - - - (789)
Transfers in (out) 8,365 (8,365) - - - -
Amortisation charge (46,546) - (9,455) (5,400) (1,011) (62,412)

Closing net book amount 86,330 23,284 111,950 31,907 12,471 265,942

At 31 December 2022
Cost 287,823 23,284 130,696 42,799 13,482 498,084
Less Accumulated amortisation (201,493) - (18,746) (10,892) (1,011) (232,142)

Net book amount 86,330 23,284 111,950 31,907 12,471 265,942

For the year ended
31 December 2023

Opening net book amount 86,330 23,284 111,950 31,907 12,471 265,942
Business combination (Note 26) 326 - 34,522 8,726 - 43,574
Additions 16,336 7,882 - - - 24,218
Loss of control in subsidiary (3) - (19,393) (7,428) (11,218) (38,042)
Write off - (2,128) - - - (2,128)
Transfers in (out) 20,429 (20,429) - - - -
Amortisation charge (54,156) - (13,087) (6,439) (1,253) (74,935)

Closing net book amount 69,262 8,609 113,992 26,766 - 218,629

At 31 December 2023
Cost 324,911 8,609 145,825 44,097 2,263 525,705
Less Accumulated amortisation (255,649) - (31,833) (17,331) (2,263) (307,076)

Net book amount 69,262 8,609 113,992 26,766 - 218,629
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Separate
financial statements

Thousand Baht

Computer software

At 1 January 2022
Cost 10,164
Less Accumulated amortisation (6,386)

Net book amount 3,778

For the year ended 31 December 2022
Opening net book amount 3,778
Additions 391
Amortisation charge (947)

Closing net book amount 3,222

At 31 December 2022
Cost 10,555
Less Accumulated amortisation (7,333)

Net book amount 3,222

For the year ended 31 December 2023
Opening net book amount 3,222
Additions 553
Amortisation charge (1,036)

Closing net book amount 2,739

At 31 December 2023
Cost 11,108
Less Accumulated amortisation (8,369)

Net book amount 2,739
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20 Deferred income taxes

The movements in deferred tax assets and liabilities during the year is as follows:

Consolidated financial statements

Impairment of
financial

assets

Property,
plant and

equipment
Intangible

assets
Lease

liabilities

Employee
benefit

obligations
Provisions for
staff expenses Total

Thousand
Baht

Thousand
Baht

Thousand
Baht

Thousand
Baht

Thousand
Baht

Thousand
Baht

Thousand
Baht

Deferred tax assets:
At 1 January 2022 1,397 1,521 4,395 51,820 30,328 54 89,515
Business combination - - - - 152 - 152
Charged/(credited) to profit or loss 601 691 (538) 20,391 (2,079) 27 19,093
Credited to other comprehensive income - - - - (1,808) - (1,808)

At 31 December 2022 1,998 2,212 3,857 72,211 26,593 81 106,952
Business combination (Note 26) - - - - 1,440 - 1,440
Loss of control in subsidiary - - - - (388) - (388)
Charged/(credited) to profit or loss (734) 1,237 (90) 23,050 (7,933) (81) 15,449
Credited to other comprehensive income - - - - 3,681 - 3,681

At 31 December 2023 1,264 3,449 3,767 95,261 23,393 - 127,134

314



Principal Capital Public Company Limited
Notes to the Consolidated and Separate Financial Statements
For the year ended 31 December 2023

63

Consolidated financial statements

Right-of-use
assets

Change in fair
value of
financial

assets

Advances
received from

customers

Property,
plant and

equipment
Intangible

assets
Loan

modification Total
Thousand

Baht
Thousand

Baht
Thousand

Baht
Thousand

Baht
Thousand

Baht
Thousand

Baht
Thousand

Baht

Deferred tax liabilities:
At 1 January 2022 (70,453) (93) - (353,890) (23,344) - (447,780)
Business combination - - (74) - (11,095) - (11,169)
Charged/(credited) to profit or loss (25,560) (73) - 11,957 (1,398) (6,883) (21,957)

At 31 December 2022 (96,013) (166) (74) (341,933) (35,837) (6,883) (480,906)
Business combination (Note 26) - - - (27,647) (8,650) - (36,297)
Loss of control in subsidiary 1,144 - 74 - 7,608 - 8,826
Charged/(credited) to profit or loss (29,060) 165 - 16,532 8,727 4,611 975

At 31 December 2023 (123,929) (1) - (353,048) (28,152) (2,272) (507,402)
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Separate financial statements

Employee
benefit

obligations
Thousand

Lease
liabilities

Thousand
Total

Thousand
Baht Baht Baht

Deferred tax assets:
At 1 January 2022 4,797 16,836 21,633
Charged/(credited) to profit or loss (803) 1,857 1,054

At 31 December 2022 3,994 18,693 22,687
Charged to profit or loss 1,463 7,960 9,423
Credited to other comprehensive income 1,281 - 1,281

At 31 December 2023 6,738 26,653 33,391

Separate financial statements

Right-of-use
assets

Thousand

Change in
fair value of

financial
assets

Thousand

Property,
plant and

equipment
Thousand

Total
Thousand

Baht Baht Baht Baht

Deferred tax liabilities:
At 1 January 2022 (19,755) (92) (158,463) (178,310)
Charged/(credited) to profit

or loss (4,807) (73) 5,813 933

At 31 December 2022 (24,562) (165) (152,650) (177,377)
Charged/(credited) to profit

or loss (12,429) 165 6,413 (5,851)

At 31 December 2023 (36,991) - (146,237) (183,228)

Deferred income tax assets are recognised for tax loss and carried forwards only to the extent that realisation
of the related tax benefit through the future taxable profits is probable. The Group did not recognise
deferred income tax assets of Baht 456.6 million (2022: Baht 540.7 million) in respect of losses amounting
to Baht 2,283.2 million (2022: Baht 2,703.3 million) that can be carried forward against future taxable income,
these tax losses will expire in during the year 2024 to 2028.
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21 Borrowings

Consolidated
financial statements

Separate
financial statement

2023 2022 2023 2022
Thousand

Baht
Thousand

Baht
Thousand

Baht
Thousand

Baht

Current
Bank overdrafts - 4,845 - -
Short-term borrowings

- Bank borrowings 1,524,992 1,024,538 1,524,992 1,024,538
- Accrued interest 1,179 98 1,179 98

Short-term borrowings from related
parties (Note 33 d)
- Borrowings from related parties - - 546,724 500,000
- Accrued interest - - 10,853 15,554

Current portion of long-term borrowings
- Bank borrowings 414,684 326,968 120,000 113,363
- Accrued interest 12,000 968 819 198
- Lease liabilities 100,198 131,494 47,364 40,166

Current portion of long-term borrowings
from a subsidiary (Note 33 d)
- Accrued interest - - 4,962 4,844

Total current borrowings 2,053,053 1,488,911 2,256,893 1,698,761

Non-current
Long-term borrowings
- Bank borrowings 4,478,773 4,112,668 694,000 579,082
- Lease liabilities 264,268 213,702 90,860 53,296
- Long-term borrowings

from a subsidiary (Note 33 d) - - 1,500,000 1,500,000

Total non-current borrowings 4,743,041 4,326,370 2,284,860 2,132,378

Total borrowings 6,796,094 5,815,281 4,541,753 3,831,139

As at 31 December 2023, the borrowings include secured liabilities in a total amount of Baht 4,901.9 million and
Baht 814.8 million for the Group and the Company, respectively (31 December 2022: Baht 4,442.0 million and
Baht 692.6 million, respectively). Borrowings from financial institutions are secured by land and buildings of the
Group and the Company (Notes 15, 16 and 17).

The movement of borrowings during 2023 are presented in Note 32.
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The borrowings interest rates at the statement of financial position date were as follows:

Consolidated
financial statements

Separate
financial statements

2023 2022 2023 2022

Bank overdrafts MOR MOR - -
Bank borrowings MLR - 1.50%

to - 3.17%
MLR - 1.50%

to - 2.65%
MLR - 2.00%

to - 3.17%
MLR - 2.45%

to - 2.60%

The carrying amounts and fair values of certain long-term borrowings are as follows:

Consolidated financial statements

Carrying amounts Fair values

2023
Thousand

Baht

2022
Thousand

Baht

2023
Thousand

Baht

2022
Thousand

Baht

Long-term borrowings
from financial institutions 4,478,773 4,112,668 4,456,629 4,131,090

Separate financial statements

Carrying amounts Fair values

2023
Thousand

Baht

2022
Thousand

Baht

2023
Thousand

Baht

2022
Thousand

Baht

Long-term borrowings
from financial institutions 694,000 579,082 692,645 579,313

Long-term borrowings
from a subsidiary 1,500,000 1,500,000 1,408,835 1,504,662

The fair value of current borrowings is approximately to their carrying amount, as the impact of discounting is
not significant.

The fair values of long-term borrowings are based on discounted cash flows using a discount rate based
upon the borrowing market rate of MLR - 1.50% to MLR - 2.65% (2022: MLR - 1.50% to MLR - 2.65%) and
are within the level 3 of the fair value hierarchy.

Consolidated
financial statements

Separate
financial statements

2023
Thousand

Baht

2022
Thousand

Baht

2023
Thousand

Baht

2022
Thousand

Baht

Maturity of long-term borrowings
(excluding finance lease liabilities)

Not later than 1 year 426,897 328,368 125,781 113,561
Later than 1 year but not later than

2 years 2,075,134 1,841,552 1,693,000 152,527
Between 2 years but not later than

5 years 1,259,810 1,462,103 170,000 426,834
Over 5 years 1,144,165 849,289 331,000 -

Total long-term borrowings 4,906,006 4,481,312 2,319,781 692,922
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22 Trade and other payables

Consolidated
financial statements

Separate
financial statements

2023
Thousand

Baht

2022
Thousand

Baht

2023
Thousand

Baht

2022
Thousand

Baht

Trade payables - third parties 257,240 216,637 27,194 18,905
Trade payables - related parties

(Note 33 b) - - 3,945 9,014
Other payables - third parties 166,133 300,050 27,715 27,967
Other payables - related parties 782 705 - -
Current portion of hospital acquisition

payables - 53,735 - -
Accrued expenses 222,704 191,673 29,252 21,999
Accrued contract expense 48,265 31,668 3,810 5,635

695,124 794,468 91,916 83,520

23 Advances received from customers

Consolidated
financial statements

Separate
financial statements

2023 2022 2023 2022
Thousand Thousand Thousand Thousand

Baht Baht Baht Baht

Advances received for office
and service apartment rental 9,575 11,247 - -

Advances received for healthcare
services 42,815 64,518 11,965 12,004

52,390 75,765 11,965 12,004

24 Employee benefit obligations

Consolidated
financial statements

Separate
financial statements

2023
Thousand

Baht

2022
Thousand

Baht

2023
Thousand

Baht

2022
Thousand

Baht

Statement of financial position:
Retirement benefits 181,111 159,045 33,687 19,965

(Profit) or loss charge included
in operating loss for:

Retirement benefits 41,061 35,615 10,294 3,121

Remeasurement for:
Retirement benefits (5,409) (9,039) 6,405 -
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The movements in the defined benefit obligation during the year are as follows:

Consolidated
financial statements

Separate
financial statements

2023
Thousand

Baht

2022
Thousand

Baht

2023
Thousand

Baht

2022
Thousand

Baht

At 1 January 159,045 151,643 19,965 23,980
Business combination (Note 26) 7,198 760 - -
Loss of control in subsidiary (1,175) - - -
Current service cost 33,729 23,542 8,911 2,970
Loss on settlement 3,398 9,094 929 -
Interest expense 3,934 2,978 454 151

206,129 188,017 30,259 27,101

Remeasurement:
(Gain) loss from change in

demographic assumptions (1,426) (417) 718 -
Gain from change in

financial assumptions (3,387) (4,243) (1,798) -
Experience (gain) loss (596) (4,379) 7,485 -

(5,409) (9,039) 6,405 -

Benefits paid (19,609) (19,933) (2,977) (7,136)

As at 31 December 181,111 159,045 33,687 19,965

The significant actuarial assumptions used were as follows:

Consolidated
financial statements

Separate
financial statements

2023
Percent

2022
Percent

2023
Percent

2022
Percent

Discount rate 1.73 - 3.43 0.72 - 3.27 2.27 - 2.58 0.72 - 1.49
Salary growth rate 2.50 - 5.00 0.00 - 5.00 4.00 3.50 - 4.00
Staff turnover rate (depending on age) 0.00 - 34.00 0.00 - 33.00 0.00 - 26.00 0.00 - 28.00

The sensitivity analysis for significant principal actuarial assumptions can be analysed as follow:

Consolidated financial statements

Impact on defined employee benefit obligations

Change in assumption Increase in assumption Decrease in assumption

2023 2022 2023 2022 2023 2022

Discount rate 1% 1% Decreased by
8.64%

Decreased by
9.12%

Increased by
10.15%

Increased by
11.16%

Salary growth rate 1% 1% Increased by
10.01%

Increased by
10.57%

Decreased by
8.68%

Decreased by
9.85%

Staff turnover rate
(depending on age)

1% 1% Decreased by
9.24%

Decreased by
9.75%

Increased by
4.49%

Increased by
5.10%
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Separate financial statements

Impact on defined employee benefit obligations

Change in assumption Increase in assumption Decrease in assumption

2023 2022 2023 2022 2023 2022

Discount rate 1% 1% Decreased by
3.99%

Decreased by
5.06%

Increased by
4.58%

Increased by
4.62%

Salary growth rate 1% 1% Increased by
4.37%

Increased by
7.19%

Decreased by
3.89%

Decreased by
6.45%

Staff turnover rate
(depending on age)

1% 1% Decreased by
4.28%

Decreased by
5.41%

Increased by
1.30%

Increased by
1.78%

The above sensitivity analysis is based on a change in an assumption while holding all other assumptions
constant. In practice, this is unlikely to occur, and changes in some of the assumptions may be correlated.
When calculating the sensitivity of the defined benefit obligation to significant actuarial assumptions, the
same method (present value of the defined benefit obligation calculated with the projected unit credit
method at the end of the reporting period) has been applied as when calculating the pension liability
recognised within the statement of financial position.

The methods and types of assumptions used in preparing the sensitivity analysis did not change compared
to the previous period.

The duration of the defined benefit obligation of each entity in the Group is 6.83 to 29.72 years (2022: 6.61 to
29.72 years).

25 Share capital and premium on share capital

Authorised share capital Issued and paid-up share capital

Ordinary
shares

Ordinary
shares

Share
premium Total

Number of
shares
Shares

Thousand
Baht

Number of
shares
Shares

Thousand
Baht

Thousand
Baht

Thousand
Baht

As at 1 January 2022 3,808,570,502 3,808,571 3,808,570,502 3,808,571 6,233,379 10,041,950

Increase in authorised

share capital 380,857,050 380,857 - - - -

As at 31 December 2022 4,189,427,552 4,189,428 3,808,570,502 3,808,571 6,233,379 10,041,950

Issuance of shares - - - - - -

As at 31 December 2023 4,189,427,552 4,189,428 3,808,570,502 3,808,571 6,233,379 10,041,950

The total number of issued and paid-up ordinary shares is 4,189,427,552 shares (31 December 2022:
4,189,427,552 shares) with a par value of Baht 1 per share (31 December 2022: Baht 1 per share).
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26 Business combination

On 1 April 2023, a subsidiary acquired and accepted of entire business transfer of Ruamphat Phitsanulok Hospital,
a private hospital operating in Phitsanulok. The purpose of the acquisition was to create a hub-and-spoke
model for the Group’s hospitals and enhance the profitability of the Group in the future.

The amounts of assets acquired and liabilities assumed at the date of business combination are as follows:

Thousand Baht

Net purchase consideration 548,774

Fair Value
Thousand Baht

Cash and cash equivalents 8,978
Trade receivables, other receivables and prepayments 7,225
Inventories 2,942
Other current assets 55
Property, plant and equipment 210,770
Intangible assets 326
Trademark 34,522
Customer relationships 8,726
Other non-current assets 2
Trade and other payables (20,245)
Other current liabilities (360)
Employee benefit obligations (7,198)
Deferred tax liabilities - net (34,857)

Net identifiable assets acquired (100.00%) 210,886
Add Goodwill shown in the consolidated financial statements 337,888

548,774

Goodwill recognised from expected ability of the acquiree enhance the incremental yield from fair value of
net identified assets acquired.

The Group completed the measurement the fair value of identifiable assets acquired and liabilities
assumed of Ruamphat Phitsanulok Hospital during the fourth quarter of 2023. Fair value measurement of
identifiable assets and liabilities accquired is reliable.

Acquired identifiable intangible assets

The fair value of the acquired identifiable intangible assets (exclude computer software) of Baht 43.2 million was
assessed by the independent expert. Intangible assets including trademark Baht 34.5 million and customer
relationships Baht 8.7 million (Note 19).
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27 Liabilities relating to contracts with customers

27.1 Contract liabilities

The Group has recognised the following liabilities related to contracts with customers:

Consolidated
financial statements

Separate
financial statements

2023
Thousand

Baht

2022
Thousand

Baht

2023
Thousand

Baht

2022
Thousand

Baht

Contract liabilities 52,390 75,765 11,965 12,004

Revenue recognised in relation to contract liabilities

Revenue recognised in 2023 reporting period relates to carried-forward contract liabilities.

Consolidated
financial statements

Separate
financial statements

2023
Thousand

Baht

2022
Thousand

Baht

2023
Thousand

Baht

2022
Thousand

Baht

Revenue recognised that was
included in the contract liability
balance at the beginning of
the period
- Medical services 23,099 620,834 3,805 207,169
- Building and office services 10,933 13,589 - -

34,032 634,423 3,805 207,169

27.2 Unsatisfied long-term contracts

As at 31 December 2023 and 2022 the unsatisfied performance obligations resulting from contracts
are as follows:

Consolidated
financial statements

Separate
financial statements

2023
Thousand

Baht

2022
Thousand

Baht

2023
Thousand

Baht

2022
Thousand

Baht

Building and office service contracts 87,753 85,653 - -

Management expects that 56.64% of the transaction price allocated to the unsatisfied contracts as of
31 December 2023 will be recognised as revenue during the next reporting period amounting to Baht
49.7 million. The remaining 43.36% amounting to Baht 38.1 million will be recognised in the 2024 to 2027.
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28 Finance costs

Consolidated
financial statements

Separate
financial statements

2023
Thousand

Baht

2022
Thousand

Baht

2023
Thousand

Baht

2022
Thousand

Baht

Borrowings from financial institutions 218,305 139,691 61,337 51,048
Borrowings from related parties - 12,415 54,616 52,224
Interest and finance cost of lease liabilities 14,020 7,926 5,135 2,658
Interest and finance cost of

subsidiary’s shares acquisition
payables 2,066 2,431 - -

234,391 162,463 121,088 105,930

29 Expense by nature

Consolidated
financial statements

Separate
financial statements

2023
Thousand

Baht

2022
Thousand

Baht

2023
Thousand

Baht

2022
Thousand

Baht

Employee benefit expenses 1,815,356 1,645,498 239,590 283,008
Depreciation charge (Notes 15, 16 and 17) 693,623 594,416 125,187 105,482
Amortisation charge (Note 19) 74,935 62,412 1,036 947
Utilities expenses 208,769 168,681 29,335 27,905
Write-offs of inventories - 275,513 - 145,503
Management fees 25,067 24,703 - -
Loss from impairment goodwill (Note 18) 106,991 - - -
Operating lease payments 26,692 28,024 5,130 8,836
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30 Income tax expense

Income tax expense for the year comprises the following:

Consolidated
financial statements

Separate
financial statements

2023
Thousand

Baht

2022
Thousand

Baht

2023
Thousand

Baht

2022
Thousand

Baht

Current tax:
Current tax on profits for the year 60,720 89,722 - 7,348

Total current tax 60,720 89,722 - 7,348

Deferred tax:
Decrease in deferred tax

assets (Note 20) (15,449) (19,093) (9,423) (1,054)
Increase (decrease) in deferred tax

liabilities (Note 20) (975) 21,957 5,851 (933)

Total deferred tax (16,424) 2,864 (3,572) (1,987)

Income tax expense (income) 44,296 92,586 (3,572) 5,361

The tax on the Group’s profit before tax differs from the theoretical amount that would arise using the basic
tax rate of the home country of the Company as follows:

Consolidated
financial statements

Separate
financial statements

2023
Thousand

Baht

2022
Thousand

Baht

2023
Thousand

Baht

2022
Thousand

Baht

Profit (loss) before tax (686,012) 398,892 (220,282) (20,019)

Tax calculated at a tax rate of 20%
(2022: 20%) (137,202) 79,778 (44,056) (4,004)

Tax effect of:
Associates and joint ventures’ results

reported net of tax
(96) 26 - -

Income not subject to tax (1,416) (9,355) (40,824) -
Expenses not deductible for tax

purpose 34,035 64,581 22,310 18,888
Additional expenses deductible for

tax purpose (1,868) (29,434) - (12,496)
Utilisation of previously recognised

tax losses (40,423) (39,093) - -
Tax losses for which no deferred

income tax assets were recognised 190,274 22,709 58,998 -
Write-offs withholding tax receivables 992 3,374 - 2,973

Income tax expense (income) 44,296 92,586 (3,572) 5,361
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The tax (charge)/credit relating to component of other comprehensive income is as follows:

Consolidated financial statements

2023 2022

Before

tax

Tax

(charge)

credit After tax

Before

tax

Tax

(charge)

credit After tax

Thousand

Baht

Thousand

Baht

Thousand

Baht

Thousand

Baht

Thousand

Baht

Thousand

Baht

Remeasurement on retirement benefit

obligations 5,409 (1,082) 4,327 9,039 (1,808) 7,231

5,409 (1,082) 4,327 9,039 (1,808) 7,231

Separate financial statements

2023 2022

Before

tax

Tax

(charge)

credit After tax

Before

tax

Tax

(charge)

credit After tax

Thousand

Baht

Thousand

Baht

Thousand

Baht

Thousand

Baht

Thousand

Baht

Thousand

Baht

Remeasurement on retirement benefit

obligations (6,405) 1,281 (5,124) - - -

(6,405) 1,281 (5,124) - - -

31 Earnings (loss) per share

Basic earnings (loss) per share are calculated by dividing the profit (loss) attributable to shareholders of
the Company by the weighted average number of ordinary shares in issue during the year, excluding
treasury shares.

Consolidated
financial statements

Separate
financial statements

2023 2022 2023 2022

Profit (loss) attributable
to the ordinary equity holders
of the Company (Baht) (690,301,718) 240,000,486 (216,709,446) (25,379,801)

Weighted average number
of ordinary shares outstanding
(shares) 3,808,570,502 3,808,570,502 3,808,570,502 3,808,570,502

Earnings (loss) per share
(Baht per share) (0.181) 0.063 (0.057) (0.007)

There are no diluted earnings per share during the year 2023 and 2022.

326



Principal Capital Public Company Limited
Notes to the Consolidated and Separate Financial Statements
For the year ended 31 December 2023

75

32 Change in liabilities arising from financing activities

Consolidated financial statements

Leases

liabilities

Thousand

Baht

Borrowings

Thousand

Baht

Total

Thousand

Baht

Liabilities as at 1 January 2022 248,747 4,106,275 4,355,022

Cash flows - proceeds from borrowings - 2,858,402 2,858,402
Cash flows - repayments (120,644) (1,453,309) (1,573,953)
Acquisitions - lease liabilities 215,379 - 215,379
Lease modifications and reassessments 1,714 - 1,714
Interest expense 10,357 147,636 157,993
Interest repayments (10,357) (139,003) (149,360)
Financing fee - (1,025) (1,025)
Other non-cash movements

- amortisation of financing fee - 2,325 2,325
- gain on loan modification - (56,061) (56,061)

Liabilities as at 31 December 2022 345,196 5,465,240 5,810,436

Cash flows - proceeds from borrowings - 2,370,000 2,370,000
Cash flows - repayments (141,683) (1,452,336) (1,594,018)
Acquisitions - lease liabilities 178,573 - 178,573
Lease termination (6,540) - (6,540)
Loss of control in subsidiary (14,172) - (14,172)
Interest expense 14,020 217,230 231,250
Interest repayments (10,928) (168,832) (179,761)
Financing fee - (750) (750)
Other non-cash movements

- amortisation of financing fee - 1,075 1,075

Liabilities as at 31 December 2023 364,466 6,431,627 6,796,093
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Separate financial statements

Leases
liabilities

Thousand
Baht

Borrowings
Thousand

Baht

Total
Thousand

Baht

Liabilities as at 1 January 2022 84,179 2,807,067 2,891,246

Cash flows - proceeds from borrowings - 4,375,564 4,375,564
Cash flows - repayments (39,049) (3,462,108) (3,501,157)
Acquisitions - lease liabilities 42,944 - 42,944
Lease modifications and reassessments 5,388 - 5,388
Interest expense 2,658 101,692 104,350
Interest repayment (2,658) (85,093) (87,751)
Financing fee - (1,025) (1,025)
Other non-cash movements

- amortisation of financing fee - 1,580 1,580

Liabilities as at 31 December 2022 93,462 3,737,677 3,831,139

Cash flows - proceeds from borrowings - 2,106,438 2,106,438
Cash flows - repayments (43,641) (1,438,603) (1,482,244)
Acquisitions - lease liabilities 86,436 - 86,436
Interest expense 5,135 115,281 120,416
Interest repayment (3,168) (117,186) (120,354)
Financing fee - (750) (750)
Other non-cash movements

- amortisation of financing fee - 672 672

Liabilities as at 31 December 2023 138,224 4,403,529 4,541,753

33 Related party transactions

Enterprises and individuals that directly, or indirectly through one or more intermediaries, control, or are
controlled by, or are under common control with, the Company, including holding companies, subsidiaries and
fellow subsidiaries are related parties of the Company. Associates and individuals owning, directly or indirectly,
an interest in the voting power of the Company that gives them significant influence over the enterprise, key
management personnel, including directors and officers of the Company and close members of the family of
these individuals and companies associated with these individuals also constitute related parties.

In considering each possible related-party relationship, attention is directed to the substance of the relationship,
and not merely the legal form.

The Company is controlled by the Viddayakorn family group with a shareholding of 69.15%. Ratch Group Public
Company Limited holds 10.00% of the shares, while the remaining 20.85% is held by the general public.

The investments in subsidiaries are disclosed in Note 14.
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Related transaction pricing policy as follow;

Related transaction Pricing policy

Revenue from service, rental and its related service fees Arm’s Length Price
Interest income/expense The Company’s finance cost plus margin

The following transactions were significant transactions with related parties:

a) Revenue from services, revenue from rental, interest income, rental fees, service fees and
interest expense

Consolidated
financial statements

Separate
financial statements

2023 2022 2023 2022
Thousand

Baht
Thousand

Baht
Thousand

Baht
Thousand

Baht

For the year ended 31 December

Revenue from services
Subsidiaries - - 78,564 71,452
Related parties 2,876 5,650 2,580 2,582

2,876 5,650 81,144 74,034

Revenue from rental
Related parties 1,230 1,286 - -

Interest income
Subsidiaries - - 52,282 26,084

Rental and its related service fees
Subsidiaries - - 10,371 8,959
A related party - 3,055 - -

- 3,055 10,371 8,959

Service fees
Subsidiaries - - 23,264 94,379
Related parties 8,383 7,678 - -

8,383 7,678 23,264 94,379

Interest expense
Subsidiaries - - 54,609 52,224
A related party - 9,984 - -

- 9,984 54,609 52,224

329



Principal Capital Public Company Limited
Notes to the Consolidated and Separate Financial Statements
For the year ended 31 December 2023

78

b) Outstanding balances arising from sales/purchases of goods/services

The outstanding balances at the end of the period ended in relation to transactions with related parties
are as follows:

Consolidated
financial statements

Separate
financial statements

2023 2022 2023 2022
Thousand

Baht
Thousand

Baht
Thousand

Baht
Thousand

Baht

Trade receivables
Subsidiaries - - 11,594 7,208
Related parties 313 230 230 230

313 230 11,824 7,438

Other receivables
Related parties 1,409 1,006 1,251 -

Deposits
A subsidiary - - 2,739 1,947

Lease receivables
A subsidiary - - 1,547 3,342

Trade payables
Subsidiaries - - 3,945 9,014

Other payables
A related party 782 705 - -

Accrued expenses
Subsidiaries - - 3,500 6,825

Lease payables
Subsidiaries - - 19,894 22,770

c) Loans to subsidiaries

The movements of short-term loans to subsidiaries can be analysed are as follows:

Separate
financial statements

2023 2022
Thousand

Baht
Thousand

Baht

At 1 January 129,307 -
Loans advanced during the year

- principle 1,206,070 246,343
- interest 1,923 414

Loans repayment received during the year
- principle (1,258,083) (117,330)
- interest (1,042) (120)

At 31 December 78,175 129,307

Short-term loans 77,000 129,013
Accrued interest income 1,175 294
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Short-term loans to subsidiaries met the terms and conditions of borrowing with interest rate from source
of borrowings plus 1.00% and 1.50% per annum (2022: interest rate from source of borrowings plus
1.00% per annum) are due within 6 months from the borrowing date and at call respectively.

The movements of long-term loans to a subsidiary can be analysed are as follows:

Separate
financial statements

2023 2022
Thousand Thousand

Baht Baht

At 1 January 1,114,215 2,821,573
Loans advanced during the year

- principle 1,955,000 2,698,992
- interest 50,281 25,546

Loans repayment received during the year
- principle (893,500) (4,411,500)
- interest (23,722) (20,396)

At 31 December 2,202,274 1,114,215

Long-term loans 2,116,492 1,054,992
Accrued interest income 85,782 59,223

Long-term loans to a subsidiary met the terms and conditions of borrowing. Long-term loans to a subsidiary
have bear an interest rate MLR - 2.10% per annum, interest rate 12-month fixed deposit plus 1.10% per
annum and an interest rate from source of borrowings plus 1.00% per annum (2022: interest rate MLR -
2.10% per annum, interest rate 12-month fixed deposit plus 1.00% per annum, and interest rate from source
of borrowings plus 1.00%per annum) are due within 3 years from the borrowing date.

d) Borrowings from related parties

The movements of short-term borrowings from related parties can be analysed are as follows:

Consolidated
financial statements

Separate
financial statements

2023 2022 2023 2022
Thousand

Baht
Thousand

Baht
Thousand

Baht
Thousand

Baht

At 1 January - 287,271 515,554 520,132
Borrowings received during the year

- principle - - 266,439 850,574
- interest - 9,984 11,490 15,988

Borrowings repaid during the year
- principle - (265,000) (219,715) (866,733)
- interest - (32,255) (16,191) (4,407)

At 31 December - - 557,577 515,554

Short-term borrowing
Subsidiaries - - 546,724 500,000

Accrued interest expense
Subsidiaries - - 10,853 15,554
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The Company has short-term borrowings from subsidiaries to serve normal operation which carry an
interest rate of 2.38% per annum (2022: interest rate of 3.25% per annum and of 12-month fixed
deposit plus 1.00% per annum) are due within 6 months from the borrowing date.

The movements of long-term borrowings from a subsidiary can be analysed are as follows:

Separate financial statments

2023
Thousand

2022
Thousand

Baht Baht

At 1 January 1,504,844 -
Borrowings received during the year

- principle - 1,500,000
- interest 43,125 36,272

Borrowing repaid during the year
- interest (43,007) (31,428)

At 31 December 1,504,962 1,504,844

Long-term borrowings 1,500,000 1,500,000
Accrued interest 4,962 4,844

Long-term borrowings from a subsidiary met the terms and conditions of borrowing and have bear an
interest rate 3.25% (2022: interest rate of 3.25% per annum) and are dued within 3 years from the
borrowing date.

e) Key management compensation

Key management compensation of the Group and the Company is as follows:

Consolidated
financial statements

Separate
financial statements

2023 2022 2023 2022
Thousand

Baht
Thousand

Baht
Thousand

Baht
Thousand

Baht

Short-term employee benefits 92,714 75,163 37,662 22,870
Retirement benefits 4,326 4,526 1,187 980

97,040 79,689 38,849 23,850

34 Letter of guarantees

As at 31 December 2023, the Company had letters of guarantee issued by financial institutions of Baht 8.0 million
(2022: Baht 8.5 million) in respect of certain performance bonds in relation for medical services and obligation
of electricity usages with Metropolitan Electricity Authority. These letters of gaurantee are required in the
normal course of business.

As at 31 December 2023, the Group had letters of guarantee issued by financial institutions of Baht
23.0 million (2022: Baht 31.5 million) in respect of certain performance bonds in relation for medical services,
obligation of guaranteeing electricity usages with Metropolitan Electricity Authority and Provincial Electricity
Authority and guaranteeing gasoline filling as required in the normal course of business.
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35 Commitments

35.1 Capital expenditure commitments

Capital expenditure contracted as at the statement of financial position date but not recognised in the
financial statements is as follows:

Consolidated
financial statements

Separate
financial statements

2023 2022 2023 2022
Thousand

Baht
Thousand

Baht
Thousand

Baht
Thousand

Baht

Plant and equipment 384,317 207,423 125,740 12,219

35.2 Operating lease commitments

The Group has entered into low-value assets leases agreements and short-term leases agreements
with leases term less than 1 year which are non-cancellable lease agreements in respect to leases
of equipment and its related service agreements. The lease terms are between 1 to 5 years. The
future aggregate minimum lease payments which were not recognised as lease liabilities are as follows:

Consolidated
financial statements

Separate
financial statements

2023 2022 2023 2022
Thousand

Baht
Thousand

Baht
Thousand

Baht
Thousand

Baht

Not later than 1 year 45,749 31,037 2,886 2,374
Later than 1 year but not later

than 5 years 21,639 28,541 2,478 623

67,388 59,578 5,364 2,997

35.3 Long-term service commitments

On 24 January 2007, the Group entered into management agreements with a group company of a
well known international standard hotel chain, appointing the hotel group to manage the Group’s
serviced apartments. Under the conditions of the agreements, the Group has to pay service fees to
the hotel group at the rates stipulated in the agreements. The terms of the serviced apartment
management agreements are 30 years, starting from the commencement of operations, and could
be extended for a further period of at least 10 years, depending upon certain conditions specified in
the agreements. Consulting fees and expenses under the contract for the year ended 31 December
2023 were Baht 16.2 million (2022: Baht 11.3 million).

On 14 January 2016, the Group entered into management agreements with a group company of a
well known international standard hotel chain, appointing the hotel group to manage the Company’s
serviced apartments. Under the conditions of the agreements, the Company has to pay sevice fees
to the hotel group at the rates stipulated in the agreements. The terms of the serviced apartment
management agreements are 10 years, starting from the commencement of operations, and could
be extended for a further period of at least 10 years, depending upon certain conditions specified in
the agreements. Consulting fees and expenses under the contract for the year ended 31 December 2023
were Baht 13.8 million (2022: Baht 13.4 million).
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36 Events occurring after the reporting period

Business disposal

At the Board of Directors’ meeting of Principal Capital Public Company Limited held on 28 February 2024,
the Board of Directors passed a resolution to propose an agenda to the Annual General meeting 2024 for
consideration of the disposal of the property development business by selling all the shares held by
V Brilliant Group Holding Co., Ltd., a subsidiary of the Company, to V Management Services Co., Ltd.,
a related party, at Baht 9.39 per share as minimum total price of Baht 5,942 million. V Management
Services Co., Ltd. will pay for these shares by a cash approximately Baht 3,921 million and assuming the
Principal Capital Public Company Limited's liabilities towards V Brilliant Group Holding Co., Ltd., of Baht
2,021 million. V Management Services Co., Ltd. will deposit Baht 1,000 million to Principal Capital Public
Company Limited within 90 days from the date the proposal for disposal of the property development
business is approved in the Annual General meeting.

Asset warehousing

At the Board of Directors’ meeting of Principal Capital Public Company Limited held on 28 February 2024,
the Board of Directors passed a resolution to propose an agenda to Annual General meeting 2024 for
approval of relinquish the Company's rights to rent or repurchase the Somerset Ekamai Bangkok’s land
and buildings that have been transferred to Bank of Ayudhya Public Company Limited under the debt
restructuring agreement dated 10 February 2022.
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Dr. Satit
Viddayakorn,(Ph.D.)

Authorized Director
Chairman of the Board of Director/
Chairman of the Executive Committee

 Age 60 years

Date of Appointment as a Director
     24 April 2013 - present
Education

• Bachelor of Engineering, Mechanical
Engineering Chulalongkorn University.

• Master of Business Administration (MBA)
Golden Gate University, San Francisco, USA.

• Ph.D in Business Administration Joint Program
of Bangkok, Bangkok University and University
of Nebraska-Lincoln, USA. -None-

Training Programs
• Senior Executive Program, Sasin, Graduate

Institute of Business  Administration of
Chulalongkorn University.

• Executive Education, Harvard Business
School.

• Director Certification  Program
(DCP 199/2015) / Thai IOD.

Board Member/ Management in 
Other Listed Company

Position in other Company/
Organization/Institution 15 Companies.

-None-

Work Experiences
2024 – Present

• Chairman of the Board of Director,
Principal Healthcare - Sisaket Co.,Ltd.

• Chairman of the Board of Director,
Principal Healthcare - Ubonratchathani Co.,Ltd.

• Chairman of the Board of Director,
Principal Healthcare - Chumphon Co.,Ltd.

• Chairman of the Board of Director,
Principal Healthcare - Uthai Co.,Ltd.

• Chairman of the Board of Director,
Pitsanuvej Uttaradit Hospital Co.,Ltd.

• Chairman of the Board of Director,
Union Pichit Doctors Co.,Ltd.

• Chairman of the Board of Director,
Pitsanuloke Medical Co.,Ltd.

• Chairman of the Board of Director,
Paknampo Hospital Co.,Ltd.

2023 – Present
• Chairman of the Board of Director,

Principal Next Co.,Ltd.
• Director,

Principal Healthcare - Mukdahan Co., Ltd.
2020 – Present

• Director, VMEA Co., Ltd.
2018 – Present

• Director, Banchang Business District Co., Ltd.
2017 – Present

• Chairman of the Board of Director,
Principal Healthcare Co., Ltd.
2016 – Present

• Director, V Brilliant Group Holding Co., Ltd.
• Director, V Residence Co., Ltd.

Shareholding of the Company
(As of March 14, 2024)

 Held personally
     Held by spouse/minor children

Family Relationship among 
Directors and Executives

17.87%
  -None-
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Date of Appointment as a Director
     26 April 2021 - present

Education
• Bachelor of Accounting (1st Class Honour),

Thammasat University.
• Master of Accounting (1st score level),

Thammasat University.
• Master of The Computer Application and

Information System with Distinction,
New York University, USA.

• Certified Public Accountant of Thailand.
• Certified Public Accountant, New York, USA.

Mrs. Unakorn
Phruithithada  
Independent Director/
Chairman of the Audit Committee

Age 66 years Work Experiences
2022 – Present 

• Independent Director and Chairman of the
Audit Committee, Industrial and Commercial
Bank of China (Thai) PLC.

2021 – Present 
• Chairperson of the Subcommittee to Conduct

Feasibility Study for the Preparation of
Accounting Standards for Digital Asset.

2020 – Present
• Chairperson of the Subcommittee to study

and follow the development of IFRS,
Federation of Accounting Professions under
the Royal Patronage of His Majesty the King.

2017 – 2020
• Member of Accounting Standard Setting

Committee, Federation of Accounting
Professions under the Royal Patronage of
His Majesty the King.

1994 – 2018
• Auditor (Partner), PricewaterhouseCoopers Ltd.

Board Member/ Management in 
Other Listed Company

Training Programs
• Advanced Audit Committee Program

(AACP) Class 37/2020 / Thai IOD.
• Director Certification Program

(DCP) Class 48/2004 / Thai IOD.
• Director Examination

(Exam) Class 14/2004 / Thai IOD.
• The Executive Program

"Thammasat for Society" Class 3.
• The Executive Program

"Thammasat for Society and World" Class 1.
• RCL - Risk Management Program for

Corporate Leaders (RCL 30/2023) / Thai IOD.
• Certified Global Business Analyst by

The Institute of Certified Management
Accountants By the power vested in
the Board of Certification of the Institute
of Certified Management Accountants (Australia).

• Certified Management Accountant by
The Institute of Certified Management
Accountants By the power vested in
the Board of Certification of the Institute
of Certified Management Accountants (Australia).

• Certificate of Attendance participated in
the CERTIFIED MANAGEMENT ACCOUNTANT
(CMA) program offered by ICMA (Australia &
New Zealand) in collaboration with TFAC or
Federation of Accounting Professions Under
The Royal Patronage of His Majesty The King.

Shareholding of the Company 
(As of March 14, 2024)
     Held personally   -None-
     Held by spouse/minor children -None-

Family Relationship among 
Directors and Executives -None-

2019 – Present
• Independent Director and Audit Committee

of Sritrang Glove (Thailand) Public
Company Limited.

Position in other Company/
Organization/Institute 2 Organization.
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Date of Appointment as a Director
     25 April 2022 - present

Education

Dr. Anuphan
Kitnitchiva,(Ph.D.)

Independent Director/
Chairman of the Nomination and
Remuneration Committee/
Chairman of the Sustainable
Development Committee 

Age 61 years

• Ph.D. (Development Administration),
School of Public Administration
(International Doctoral Program),
the National Institute of Development
Administration, Bangkok.

• LLM (Business Law), Thammasat University,
Bangkok.

• LLB (Honours), Thammasat University,
Bangkok.

Board Member/ Management in 
Other Listed Company

Training Programs

2022 – Present
• Director, Prinsiri PCL.

2020 – Present
• Director, Rojukiss International PCL.

2013 – Present
• Independent Director and Chairman of

the Audit Committee, Thai Poly Acrylic PLC.

Work Experiences
2023 – Present 

• Director, Thai Udonthani Sugar Mill Co., Ltd.
2022 – Present

• Chairman of the Board of Directors,
Principal Healthcare - Sakonnakhon Co., Ltd.

• Director, Dherakupt Legal Outsourcing Ltd.
2021 – Present

• Chairman of the Board of Directors,
TV Burabha Co., Ltd.

2004 – Present
• Managing Director,

Dherakupt International Law Office Ltd.
2014 – 2021

• Director, Humanica Public Company Limited.

Position in other Company/
Organization/Institute

• Executive Education Capital Market Academy (CMA 29/2019)
/The Stock Exchange of Thailand.

• The Advanced Certificate on Promotion of Peaceful
Society 8th, 2017/2018, King Prajadhipok’s Institute.

• Successful Formulation and Execution of Strategy
(SFE 26/2016) / Thai IOD.

• Role of Chairman Program (RCP 38/2016)  / Thai IOD.
• Advance Audit Committee Program (AACP 17/2014) / Thai IOD.
• Director Certification Program (DCP 130/2010) / Thai IOD.

5 Companies

Shareholding of the Company 
(As of March 14, 2024)

 Held personally   -None- 
     Held by spouse/minor children -None- 
Family Relationship among 
Directors and Executives -None-
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Date of Appointment as a Director
     26 April 2021 - present

Education

Dr.Sillapaporn 
Srijunpetch,(Ph.D.)

 Age 60 years

Independent Director/
Member of the Audit Committee/
Member of the Corporate Governance 
Committee

Associate Professor 

• Bachelor of Accounting (Honour),
Thammasat University.

• Master of Accounting, Thammasat University.
• Master of Business Administration,

George Washington University, USA.
• Ph. D. in Accounting, Manchester Business

School, Manchester University, UK.
• Certified Public Accountant.

Work Experiences

2022 – Present
• The Accounting Education and Technology

Committee, Federation of  Accounting
Professions under the Royal Patronage of
His Majesty the King.

2017 – Present
• Director and Audit Committee,

The Thailand Automotive Institute (TAI).
2016 – Present

• Director and Audit Committee,
Small & Medium Industrial Institute.

1997 – Present
• Lecturer, Accounting Department,

Faculty of Commerce and Accountancy,
Thammasat University.

2005 – 2018
• Independent Director and Audit Committee,

CS Loxinfo Public Company Limited.

Board Member/ Management in 
Other Listed Company  

Position in other Company/
Organization/Institute 3 Organizations.

• Director Accreditation Program
(DAP 51/2006) / Thai IOD.

• Corruption Protection in the Organization by 
PricewaterhouseCoopers Consulting (Thailand) Co., Ltd.

Training Programs

2022 – Present
• Independent Director and Audit Committee,

TISCO Financial Group Public Company Limited.
• Independent Director and Audit Committee,

TISCO Bank Public Company Limited.

Shareholding of the Company
(As of March 14, 2024)
     Held personally   -None-
     Held by spouse/minor children -None-

Family Relationship among 
Directors and Executives  -None-
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Date of Appointment as a Director
     26 April 2023 - present

Education

Dr. Panu
Boonsombat,(Ph.D.)

 Age 46 years

Independent Director/
Member of the Audit Committee/
Chairman of the Corporate Governance Committee/
Member of the Nomination and Remuneration Committee

• Master of Business Administration (MBA),
Business Administration and Management,
Murdoch University.

• Doctor of Philosophy (Ph.D.), Business Administration
and Management University of Nebraska-Lincoln.

Work Experiences

2018 – Present
• Chief Executive Officer, Merccorp Co., Ltd.

2017 – Present
• Project Director, De Centro Hotel Bangkok.

2015 – Present
• Social Media Marketing Consultant,

Merccorp Co., Ltd.
2014 – Present

• Founder, Panini Plaza Residence
Suvarnnabhummi Airport.

2013 – Present
• Director of Business Development,

MercCorp (HongKong).
2011 – Present

• Lecturer in MBA, Bangkok University.
2010 – Present

• Vice President Business Development,
Rent Right Real Estate Co., Ltd.

2002 – Present
• Deputy Managing Director,

City Complex Group Co., Ltd.

• Director Certification Program
(DCP 347/2023) / Thai IOD.

Training Programs

Shareholding of the Company
(As of March 14, 2024)
     Held personally 0.0003%
     Held by spouse/minor children -None-

Family Relationship among 
Directors and Executives  -None-

Board Member/ Management in 
Other Listed Company

Position in other Company/
Organization/Institution 8 Companies.

-None-
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Miss Seerada
Tiemprasert
Independent Director

 Age 47 years

Date of Appointment as a Director 
      6 October 2023 - present

• Master of Science-International Business,
Boston University, Massachusetts, USA.

• Bachelor of Science-Business Administration,
Babson College, Wellesley, Massachusetts, USA.

Education
Shareholding of the Company 
(As of March 14, 2024)

 Held personally -None-
     Held by spouse/minor children   -None-
Family Relationship among 
Directors and Executives -None-

Work experience
2017 – Present

• Founder & Vice Chairman,
Denali Prestige Asset Management.

2015 – 2017
• Founder & Vice Chairman,

Denali Prestige Asset Management.
2013 – 2019

• Director, Principal Capital PLC.
2013 – 2015

• Founder & CEO, Denali Smith Capital Limited.
2010 – 2013

• Vice President, Private Banking Credit Suisse AG,
Representative Office Thailand.

Board Member/ Management in 
Other Listed Company

-None-

1 Company.

Training Program
• Type 9: Asset Management License from

Securities and Futures Commission,
Hong Kong (July 2014).

• Director Certification Program Class 188/2014
/ Thai IOD.
(accredited by Australian Institute of Company Directors)

• Vintage 2012 Award from Brady Dougan,
CEO Credit Suisse Group AG (2012).

• Professional Selling Skills - Credit Suisse AG,
Business School, Singapore (2009).

• Financial Product Training - Credit Suisse AG,
Business School, Singapore (2008).

• Hedge Funds Training - HSBC Private Bank
(Suisse) SA, Hong Kong (2006).

• Trusts and Estate Planning Training -
HSBC International Trustee (Singapore) Limited,
Singapore (2006).

• Product Skills Training - HSBC Private Bank
(Suisse) SA, Singapore (2006).

• Professional Financial Advisor Program -
TISCO Bank Public Company Limited,
Bangkok (2005).

• Investment Planner (IP) License - the Securities
and Exchange Commission, Bangkok (2004).

• Executive Training Program - TISCO Bank Public
Company Limited, Bangkok (2003).

Position in other Company/
Organization/Institution 
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Date of Appointment as a Director 
      15 December 2021 - present

Education
• Bachelor of Medicine, Rama Hospital,
• Master of Political Science, NIDA.

Shareholding of the Company
(As of March 14, 2024)
     Held personally   -None-
     Held by spouse/minor children -None-

Family Relationship among 
Directors and Executives  

Work Experiences

2023 – Present
• Director,

Principal Healthcare - Sakonnakhon Co., Ltd.
2022 – Present

• Director, Principal Healthcare Co.,ltd.
2020 – Present

• Advisor,
Principal Capital Public Company Limited

2019 – Present
• President, The Village Health Volunteer

Cremation Association of Thailand
2018 – 2019

• Director General, Department of
Health Service Support

Training Programs

-None-

Dr.Nattawuth
Prasertsiripong,(M.D.)

Age 64 years

Director/
Chairman of the Risk Management Committee

Board Member/ Management in 
Other Listed Company 

Position in other Company/
Organization/Institute

2 Companies,
1 Organization

-None-

• Director Certification Program
(DCP 318/2022) / Thai IOD.
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Date of Appointment as a Director
 29 June 2021 - present

Education
• Bachelor of Engineering (Mechanical Engineering),

Kasetsart University.
• Master of Public and Private Management

Program (Honours), National Institute of
Development Administration.

Shareholding of the Company 
(As of March 14, 2024)

 Held personally -None-
     Held by spouse/minor children   -None-

Work Experiences
2023 – Present 

• Chairman of the Board of Directors,
Xekong 4 Power Company Limited.

2022 – Present 
• Director, Principal Healthcare Co.,ltd.
• Chairman of the Board of Directors,

Xekong Investment Advisory Company Limited.
• Director, Nexif Ratch Energy Investment Pte. Ltd.

2021 – Present 
• Chairman of the Board of Directors,

RATCH Cogeneration Company Limited.
• Chairman of the Board of Directors,

RATCH-LAO Services Company Limited.
2020 – Present 

• Chairman of the Board of Directors,
An Binh Energy and Infrastructure Fund.

• Chairman of the Board of Directors,
An Binh Investment Group Joint Stock Company.

• Director, Hin Kong Power Company Limited.
• Director, Nexif Ratch Energy Singapore Pte. Ltd.
• Directors, RH International (Singapore)

Corporation Pte. Ltd.

Board Member/ Management in 
Other Listed Company

Position in other Company/
Organization/Institute 

Training Programs
• Director Certification Program

(DCP 221/2016) / Thai IOD.
• Executive Energy Management Program

(Class 11), Ministry of Energy.
• Mini Master of Management, National

Institute of Development Administration.
• Plant Maintenance Engineering Program,

Japan International Corporation Agency (JICA).
• Energy Sustainability and Conservation

Program, Department of Alternative
Energy Development and Efficiency,
Ministry of Energy.

• General Information of Railway System
Program, Kasetsart University.

11 Companies.

Family Relationship among 
Directors and Executives -None-

Mr. Sakarin
Tangkavachiranon
Director 

Age 57 years

2021 - Present 
• Board of Directors Member, Nomination and

Remuneration Committee Member and
Chairman of Executive Committee, Sahacogen
(Chonburi) Public Company Limited.
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Date of Appointment as a Director 
     26 April 2023 - present
Education

• Bachelor of Science, Faculty of Medicine,
Chulalongkorn University.

• Doctor of Medicine, Faculty of Medicine,
Chulalongkorn University.

• Diploma of the Thai Board of Dermatology,
Faculty of Medicine at Chulalongkorn University.

Work Experiences

Board Member/ Management in 
Other Listed Company

Position in other Company/
Organization/Institute

Training Programs
• Director Leadership Certification Program

(DLCP Class 9/2023)/ Thai IOD.
• Role of The Chairman Program

(RCP Class 54/2023)/ Thai IOD.
• The Board’s Role in Mergers and Acquisitions

(BMA Class 4/2023)/ Thai IOD.
• Board Nomination and Compensation Program

(BNCP Class 17/2023)/ Thai IOD.
• IT Governance and Cyber Resilience Program

(ITG Class 7/2018)/ Thai IOD.
• The Rules of Laws for Democracy Class 5,

Office of the Constitutional Court.
• Risk Management Program for Corporate Leader

(RCL Class 6/2017)/ Thai IOD.
• Ethical Leadership Program (BDMS Class 1/2016)/ Thai IOD.
• Board that Make Difference (BMD Class 1/2016)/ Thai IOD.
• Leadership Development Program (LDP Class 3)/ TLCA and IMD.
• Course of Good Governance of Medical for Senior

Executives Class 1/ King Prajadhipok's Institute.
• Diploma of National Defence College,

The Joint State - Private Sector Course Class,
Thailand National Defence College (NDC 2010).

• Advanced Diploma of Public Administration and
Public Law Class 9/ King Prajadhipok's Institute.

• Directors Certification Program(DCP 22)/ Thai IOD.

17 Companies and
1 Organization

Dr. Krittavith
Lertutsahakul,(M.D.)

Authorized Director
Vice Chairman of the Board of Director/
Managing Director/ Executive Director/
Member of the Nomination and Remuneration 
Committee and Secretary of the Nomination and 
Remuneration Committee/
Member of the Sustainable Development Committee/
Member of the Risk Management Committee

 Age 67 years

-None-

Shareholding of the Company 
(As of March 14, 2024)

 Held personally   -None- 
     Held by spouse/minor children -None- 
Family Relationship among 
Directors and Executives -None-

2023 – Present
• Vice Chairman of the Board of Director and Managing Director,

Principal Healthcare Co.,Ltd.
• Director, Principal Next Co.,Ltd.
• Director, Principal Healthcare - Mukdahan Co.,Ltd.
• Vice Chairman of the Board of Director, Principal Healthcare - Sakonnakhon Co.,Ltd.
• Vice Chairman of the Board of Director, Principal Healthcare - Ubonratchathani Co.,Ltd.
• Vice Chairman of the Board of Director, Principal Healthcare - Chumphon Co.,Ltd.
• Vice Chairman of the Board of Director, Principal Healthcare - Sisaket Co.,Ltd.
• Vice Chairman of the Board of Director, Principal Healthcare - Lamphun Co.,Ltd.
• Vice Chairman of the Board of Director,

Principal Healthcare - Uthai Co.,Ltd.
• Vice Chairman of the Board of Director, Paknampo Hospital Co.,Ltd.
• Vice Chairman of the Board of Director,

Pitsanuvej Uttaradit Hospital Co.,Ltd.
• Vice Chairman of the Board of Director, Union Pichit Doctors Co.,Ltd.
• Vice Chairman of the Board of Director, Pitsanuloke Medical Co.,Ltd.
• Director, Principal NKG Co.,Ltd.
• Director, AES Class Clinic Co.,Ltd.
• Director, Health at Home Co.,Ltd.
• Director, Baan Lalisa Service Group Co.,Ltd.

2007 – Present
• Medical Alumni Association, Chulalongkorn University.

2022 – 2023
• Deputy Managing Director, Principal Capital PLC. and Principal Healthcare Co.,Ltd.

2019 – 2022
• Chief Executive Officer, Vimut Hospital Holding Co.,Ltd.
• Acting Chief Executive Office, Vimut Hospital Co.,Ltd.

2016 – 2019
• Chief Administrative Officer, Bangkok Dusit Medical Services PLC.

2019
• Senior Chief Executive Officer – Group 1.
• Chairman of Board of Director, Greenline Synergy Co.,Ltd. 
• Director, Samitivej PLC.
• Director, Bangkok Pattaya Hospital Co.,Ltd.
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Date of Appointment as a Director
     9 August 2023 - present

Education
• MBA, Virginia Tech.
• Bachelor of Architecture, Silpakorn University.

Shareholding of the Company 
(As of March 14, 2024)

 Held personally -None-
     Held by spouse/minor children   -None-

Work Experiences
2024 – Present 

• Director, Backyard Co., Ltd.
2023 – Present 

• Director and Chief Financial Officer,
Principal Healthcare Co., Ltd.

• Director and Managing Director, Principal Next Co.,Ltd.
• Director, Principal Healthcare - Mukdahan Co., Ltd.
• Director, Principal Healthcare - Sakonnakhon Co., Ltd.
• Director, Principal Healthcare - Ubonratchathani Co., Ltd.
• Director, Principal Healthcare - Sisaket Co., Ltd.
• Director, Principal Healthcare - Chumphon Co., Ltd.
• Director, Principal Healthcare - Lamphun Co., Ltd.
• Director, Principal Healthcare - Uthai Co., Ltd.
• Director, Paknampo Hospital Co., Ltd.
• Director, Pitsanuvej Uttaradit Hospital Co., Ltd.
• Director, Union Pichit Doctors Co., Ltd.
• Director, Pitsanuloke Medical Co., Ltd.
• Director, Aes Class Clinic Co., Ltd.
• Director, Health at Home Co., Ltd.
• Director, Baan Lalisa Service Group Co., Ltd.

2011 – 2023
• Director – CEO Office,

Phayathai & Paolo Hospital Group Director.
2009 – 2011

• Managing Director, Stang Holdings Co., Ltd.

Position in other Company/
Organization/Institute 

Training Programs
• E-learning CFO’s Orientation /

The Stock Exchange of Thailand.
• Insight in SET / The Stock Exchange of Thailand.
• Enable ESG Bond Issuance # 2 Global Dynamic

&Thailand Framework /
The Thai Bond Market Association (ThaiBMA) &
Capital Market Development Fund (CMDF)

• During training Director Certification Program
(DCP 354/2024)/ Thai IOD.

17 Companies.

Family Relationship among 
Directors and Executives -None-

Mr. Tharin
Eampetcharapong
Authorized Director
Director/ Executive Director/
Member of the Risk ManagementCommittee/
Chief Financial Officer
(Person in Charge of Finance and Accounting)

Age 57 years

Board Member/ Management in 
Other Listed Company

-None-
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Date of Appointment as a Director
     9 August 2023 - present

Education
• Master of Computer Information Systems,

Assumption University, Bangkok.
• Bachelor of Education, (Hons) in Computer,

Rajabhat Institute Thepsatri, Lopburi.

Shareholding of the Company 
(As of March 14, 2024)

 Held personally 0.006%
     Held by spouse/minor children   -None-

Work Experiences
2023 – Present 

• Director and Chief Operating Officer,
Principal Healthcare Co., Ltd.

• Director, Principal Next Co., Ltd.
• Director, Principal Healthcare Co., Ltd.
• Director, Principal Healthcare - Sakonnakhon Co., Ltd.
• Director, Principal Healthcare - Ubonratchathani Co., Ltd.
• Director, Principal Healthcare - Chumphon Co., Ltd.
• Director, Principal Healthcare - Sisaket Co., Ltd.
• Director, Principal Healthcare - Lamphun Co., Ltd.
• Director, Principal Healthcare - Uthai Co., Ltd.
• Director, Paknampo Hospital Co., Ltd.
• Director, Pitsanuvej Uttaradit Hospital Co., Ltd.
• Director, Union Pichit Doctors Co., Ltd.
• Director, Pitsanuloke Medical Co., Ltd.

2019 – 2022
• Chairman of the Board, Backyard Co., Ltd.
• Chairman of the Board, MEDCURY Co., Ltd.

Training Programs
• Director Certification Program

(DCP 262/2018 / Thai IOD.
• Thai and ASEAN Community in Global Political

Economy (TAG10)/ King Prajadhipok's Institute.

Family Relationship among 
Directors and Executives -None-

Mr. Pawat
Thanawutsirawat
Authorized Director
Director/ Executive Director/
Member of the Risk Management Committee/
Chief Healthcare Officer

Age 52 years

Position in other Company/
Organization/Institute 12 Companies.

Board Member/ Management in 
Other Listed Company

-None-
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Date of Appointment
 1 April 2023 - present

Education

• Bachelor of Computer Science,
Assumption University.

• Master of Information Management,
Asian Institute of Technology.

• Ph.D. in Organization Development,
Assumption University.

Shareholding of the Company
(As of January 27, 2023)
     Held personally 0.0079%
     Held by spouse/minor children 0.0268%

Family Relationship among 
Directors and Executives

Work Experiences

2020 - 2023
• Directors, Principal Capital PLC.

2018 - 2023
• Directors, Principal Healthcare Co., Ltd.

Training Programs
• Certified Internal Auditor (CIA), USA
• Chief Audit Executive Professional Leadership

Program (CAE) / Federation of Accounting
Professions

• Auditor-in-Charge Tools and Techniques /
The Institute of Internal Auditors of Thailand

• Director Certification Program (DCP 279/2019) /
Thai IOD

• e-Learning CFO's Orientation /
The Stock Exchange of Thailand

-None-

Dr. Achara
Ratanaphunsri,(Ph.D.)

 

 Age 50 years

Chief Audit Executive (CAE)

Board Member/ Management in 
Other Listed Company 

Position in other Company/
Organization/Institute 

-None-

-None-
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Date of Appointment
     1 April 2023 - present

Education
• Bachelor of Computer Science,

Thammasat University.
• Master of Science in Finance,

Chulalongkorn University.

Work Experiences

• HR Transformation Director,
Principal Healthcare Co., Ltd.

Board Member/ Management in 
Other Listed Company

Position in other Company/
Organization/Institute -None-

-None-

Ms. Atiya
Awachanakarn 

Age 42 years

Training Programs

Chief Sustainability Officer

Shareholding of the Company 
(As of March 14, 2024)
     Held personally          0.0046%
     Held by spouse/minor children -None-

Family Relationship among 
Directors and Executives -None-

2018 - 2021

• GRI Professional Certification Program,
GRI Certified Sustainability Professional
(based on the GRI Universal Standards 2021)
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Wareeporn
Songsak,(Ph.D.)

Chief People Officer

 Age 51 years

Date of Appointment
      19 June 2023 - present

• Doctoral degree of Philosophy,
Magadh University, India.

• Master degree of Nursing Administration,
Khon Kaen University.

• Bachelor of Nursing, Boromarajonani
College of Nursing, Songkhla.

• Certificate of Business consultant,
The Association of Counselor Networks.

Education

Shareholding of the Company 
(As of March 14, 2024)

 Held personally          0.00003%
     Held by spouse/minor children   -None-
Family Relationship among 
Directors and Executives -None-

Work experience
2016 – Present

• Volunteer nurse in The Princess Mother’s
Medical Volunteer Foundation.

2021 – 2023
• HR Director, Vimut Hospital.

2020 – 2022
• Vaccination Volunteer Nursing Council unit

and hotline 1422.
2018 – 2023

• Consultant on HR system, Organization
Development, Strategic planning,
Quality in Healthcare, Transform Maker Co.,Ltd.

2014 – 2018
• Assistant Chief Operating Officer : Human Resource

Development. Bangkok Hospital in Southern Group
(6 locations).

2004 – 2014
• Human Resource Manager.

Bangkok Hospital Hatyai, Songkhla.
1995 – 2004

• Head of Nursing Administration department and
Nursing Teacher.
Boromarajonani College of Nursing, Yala.

Board Member/ Management in 
Other Listed Company

-None-

-None-

-None-

Training Program

Position in other Company/
Organization/Institution 
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Ms. Preeyaporn  Apiwartwittaya
Executive Director/ Director of Accounting Services
Date of Appointment as a Director :  1 November 2013 - present

Age 47 years

Work Experiences
2020 – Present 

• Director of VMEA Co., Ltd.
2018 – Present

• Director of Banchang Business
District Co., Ltd.

2017 – Present
• Director of V Brilliant Group Holding Co., Ltd.
• Director of V Residence Co., Ltd.

2017 – 2023
• Director of Principal Healthcare Co., Ltd.

Board Member/ Management in 
Other Listed Company

Position in other Company/
Organization/Institute 4 Companies.

-None-

Shareholding of the Company 
(As of March 14, 2024)

 Held personally   -None- 
     Held by spouse/minor children -None- 

Family Relationship among 
Directors and Executives -None-

Education
• Bachelor of Accounting (2nd Class Honor),

Thammasat University.
• Master of Real Estate Business Program,

Thammasat University.
• Certified Public Accountant.

Training Programs
• The Executive Program for Professionals

of Fiscal Policy Class 3, Research
Institute Foundation.

• Orientation Course - CFO focus on
financial reporting Class 6.

• Chief Transformation Officer :
CTO Course Class 1 by Stock
Exchange of Thailand.
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Work Experiences

2019 – Present
• Director, Go Green Cleaning Co., Ltd.

2016 – 2018
• Vice President, Compliance & Risk Management,

Gland REIT Management Co., Ltd.

Board Member/ Management in 
Other Listed Company

Position in other Company/
Organization/Institute 1 Company.

-None-

Shareholding of the Company 
(As of March 14, 2024)

 Held personally   -None- 
     Held by spouse/minor children -None- 

Family Relationship among 
Directors and Executives -None-

Ms. Ritima   Jirasuradate
Corporate Secretary/ Executive Director/

Member of Risk Management Committee and Secretary of  Risk Management Committee/
Member of Corporate Governance Committee and Secretary of Corporate Governance Committee/

Heads of the Compliance Units
Date of Appointment as a Director : 14 May 2018 - present

Age 46 years

Education
• Bachelor of Law, Thammasat University.
• Barrister-At-Law (Thai Bar) The Thai Bar

Association.

Training Programs
• Director Certification Program

(DCP  325/2022) / Thai IOD.

• Corporate Secretary.
• Effective Minute Taking Program / Thai IOD.

• Board Reporting Program / Thai IOD.

• Company Reporting Program / Thai IOD.
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1 Dr. Satit  Viddayakorn, (Ph.D.) C, Ad C, Ad C, Ad C, Ad C, Ad C, Ad C, Ad C, Ad C, Ad  C, Ad - C, Ad - - - D, Ad D, Ad D, Ad D, Ad D, Ad - - 

2 Mr. Krittavith Lertutsahakul, (M.D.) D, Ad D, Ad D, Ad D, Ad D, Ad D, Ad D, Ad D, Ad D, Ad D, Ad D, Ad D, Ad - D, Ad D, Ad D, Ad - - - - - - 

3 Mr. Tharin Eampetcharapong D, Ad D, Ad D, Ad D, Ad D, Ad D, Ad D, Ad D, Ad D, Ad D, Ad D, Ad D, Ad - - D, Ad D, Ad - - - - - - 

4 Mr. Pawat Thanawutsirawat D, Ad D, Ad D, Ad D, Ad D, Ad D, Ad D, Ad D, Ad - D, Ad D, Ad - - - - D, Ad - - - - - - 

5 Mr. Athiwat  Noiprasit - D - - - - - - - - - - - D, Ad - - - - - - - - 

6 Mr. Nattawuth Prasertsiripong, (M.D.) D, Ad - - - - - - - - - D - - - - - - - - - - - 

7 Mr. Sakarin Tangkavachiranon D, Ad - - - - - - - - - - - - - - - - - - - - - 

8 Ms. Preeyaporn  Apiwatwittaya - - - - - - - - - - - - - - - - D, Ad D, Ad D, Ad D, Ad - - 

9 Dr. Anuphan Kitnitchiva, (Ph.D.) - - - - - - - - - - C - - - - - - - - - - - 

10 Mr. Ratawit Angkasakulkiat - - - - - - - - - D, Ad - - - - - - - - - - - - 

11 Mr. Yosuke Inouae - - - - - - - - - - - - - D, Ad - - - - - - - - 

12 Mr. Yuki Furuya - - - - - - - - - - - - - D, Ad - - - - - - - - 

13 Ms. Satita Viddayakorn - - - - - - - - - - - - - - - D, Ad D, Ad - D, Ad - - 

14 Mr. Sathit Nimpitakpong - - D D D - - - - - - - - - - - - - - - - - 

15 Ms. Wannasiri Nimpitakpong D D D - - - - - - - - - - - - - - - - - 

16 Mr. Voratus Palakawong Na Ayudhya - - - - - D, Ad - - - - - - - - - - - - - - - - 

17 Mr. Chote Nisoong, (M.D.) - - - - - - D, Ad - - - - - - - - - - - - - - - 

18 Mr. Wasin Avirutnun, (M.D.) - D - - - - - - - - - - - - - - - - - - - - 

19 Mr. Thisarin Takkametha - - - - - - - - D, Ad - - - - - - - - - - - - - 

20 Mr. Siripong Angkasakulkiat - - - - - - - - D, Ad - - - - - - - - - - - - - 

21 Mr. Nopparat Thuampradit - - - - - - - - - - D D, Ad - - - - - - - - - - 

22 Mr. Tharapong Seelavongse - - - - - - - - - - D - - - - - - - - - - - 

23 Mr. Nakorn Wuthiwanwanich - - - - - - - - - - D - - - - - - - - - - - 
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24 Ms. Jetnipit Klaibua - - - - - - - - - - - - D,Ad - - - - - - - - - 

25 Mrs. Samerkae Sattapong - - - - - - - - - - - - D,Ad - - - - - - - - - 

26 Mr. Chawin Sirinak - - - - - - - - - - - - D,Ad - - - - - - - - - 

27 Mr. Tachit Limcharoen - - - - - - - - - - - - - D, d - - - - - - - - 

28 Ms. Ladawan Khongdamnern - - - - - - - - - - - - - - D,Ad - - - - - - - 

29 Mr. Ratnai Tiemmeka - - - - - - - - - - - - - - D,Ad - - - - - - - 

30 Mr. Sopon Mekthon, (M.D.) - - - - - - - - - - - - - - D,Ad - - - - - - - 

31 Mr.Athiporn Poolsawaddi - - - - - - - - - - - - - - - - - - - - C,Ad - 

32 Mr.Nattakorn Manjit - - - - - - - - - - - - - - - - - - - - D,Ad - 

33 Ms.Aunchaya Pimsaikamol - - - - - - - - - - - - - - - - - - - - D,Ad - 

34 Mr.Kanapon Phumratprapin - - - - - - - - - - - - - - - - - - - - - C,Ad 

35 Mr.Adison Charoensuk - - - - - - - - - - - - - - - - - - - - - D,Ad 

36 Ms.Sirilak Jirapho  - - - - - - - - - - - - - - - - - - - - - D 

37 Ms.Napas Kitirattragan - - - - - - - - - - - - - - - - - - - - - D 

Remark : 1/ Pewdee Clinic Aesthetic Co., Ltd. (PPWD) amalgamate with Pongsak Medical Clinic Co., Ltd. on December 6, 2023, and changed its name to AES Clinic Co., Ltd. Consequently, After the amalgamation PPWD and Pongsak 

ceased to exist as legal entities. 

C – Chairman      D – Director     Ad – Authorized Director
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Ms. Kantima  Kongsomyuti
Internal Auditor from A.M. Advisor Audit Co., Ltd.

 Age 42 Years

Details of Head of Internal Audit
and Head of Compliance

Enclosure 3

• Training Program for the Certificate of
Internal Audit Class 7 of Federation of
Accounting Profession.

• Anti-Corruption in the Organization Class 9
of Federation of Accounting Profession.

• Risk Based Audit of The Institutes of
Internal Auditors of Thailand.

• Certified Tax Accountant Program
(Advanced Tax Accountant Class 2 of Tax School)

• Preparation course for International Certified
Internal Auditor Program Pre-CIA Class 24.

• Systematic Audit.
• Internal Control Review Class 1/60.
• Professional Forensic Accounting.
• COSO ERM 2017.

• Bachelor of Accounting,
Ramkamhaeng University

• Master of Finance and Banking
Ramkamhaeng University

• Certified Public Accountant (CPA)

Work experience
2013 – Present

• Director of A.M. Advisor Audit Co., Ltd.
2011 – Present

• Internal Auditor of Principal Capital PLC.

Board Member/ Management in 
Other Listed Company

-None-

1 Company.Position in other Company/
Organization/Institution 

Education

Training Program

358



Mr.Wiwat  Limnanthasin
Internal Auditor from KPS Audit Co.,Ltd.

 Age 42 Years

• Anti-Corruption: The Practical Guided
/Thai IOD.

• Detecting and preventing corporate "Fraud"
/The Asia Business Forum.

• Tools and Techniques for the audit manager.
• Assessing Business Risk:

The Gateway to Value-Added Results.
• CIA Preparation Part1 – 3 Training Course.
• Quality management System Auditor

/ Lead Auditor Training Course.
• Certificate QMS ISO9001:2000/2008 /

ISO/IEC27001:2005 Training Course.
• QMS Internal Audit Training Course.
• Setting Goals & Reviewing Results and

Communicating for Leadership Success /
DDI-Asia / Pacific International Ltd.

• Effective Internal Control for Success IPO
by The Stock Exchange of Thailand (SET).

• Certificate of Business English Training.
• Certificate of Achievement Systematic

Thinking & Decision Making.
• Interactive Dashboard by Power BI Desktop.

Details of Head of Internal Audit
and Head of Compliance

Enclosure 3

• Bachelor of Business Administration,
major in Accounting, Ramkhamhang University.

• Certificated Professional Internal Auditor
of Thailand – CPIAT (12th)

• Member of the Internal Audit Association
of Thailand (IAAT)

Work experience 
2023 

• Internal Auditor of Principal Capital PLC.
2015 – Present

• Managing Director, KPS Audit Co.,Ltd. ,
Providing internal audit and consulting services.

2015 – 2016
• Internal Audit Manager, Iwealth Co., Ltd. ,

Providing internal audit and consulting services.

Education

Training Program

Board Member/ Management in 
Other Listed Company

-None-

1 Company.Position in other Company/
Organization/Institution 
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Operating Assets and Details of Asset Assessment 

Operating Assets 

As of December 31, 2023 property, plant and equipment of the Company and subsidiary 

companies were summarized as follows: 

Major non-current assets Net Book Value (million Baht) 

Land 3,576.91 

Building and improvements 7,754.57 

Medical equipment 594.28 

Furniture, fixture and office equipment 193.54 

Vehicles 26.36 

Work in process 394.49 

Total major non-current assets 12,540.15 

Intangible assets 

As of December 31, 2023, intangible assets of the Company and subsidiary companies were 

summarized as follows: 

Intangible assets Net Book Value (million Baht) 

Goodwill 2,009.00 

Other intangible assets 265.94 

Total 2,274.94 

ค่าความนิยมเกิดจากการที่บริษัทฯ ซื้อหุ้นในบริษัทย่อย ทรัพย์สินไม่มีตัวตนอื่น ได้แก่ โปรแกรมคอมพิวเตอร์ 

เครื่องหมายการค้า และความสัมพันธ์กับลูกค้า ฯลฯ 

Right-of-use assets 

As of December 31, 2023, right-of-use assets of the Company and subsidiary companies were 

summarized as follows: 

Right-of-use assets Net Book Value (million Baht) 

Property 237.99 

Machinery and furniture 217.48 

Vehicles 18.86 

Total right-of-use assets 474.33 
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Corporate Governance Policy and Guideline 

Please find the information in the Company website at www.principalcapital.co.th 

Corporate Governance Policy 

Anti-Corruption Policy and Fraud and Corruption Risk Assessment 

Business Ethics 

Charter of the Board of Directors 

Charter of the Audit Committee 

Charter of the Risk Management Committee 

Charter of the Nomination and Remuneration Committee 

Charter of the Corporate Governance Committee 

Charter of the Sustainable Development Committee 
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Performance Report  

of the Audit Committee 

The Audit Committee has performed its duties independently according to the scope, duties and 

responsibilities assigned by the Board of Directors, and the Charter of Audit Committee in alignment with 

the requirements and the best practice guidelines of the Securities and Exchange Commission (SEC) and 

the Stock Exchange of Thailand (SET) and adjust the operation to be suitable for the change in business 

of the Company. 

In 2023, the Audit Committee has held 4 meetings with the executives, the external auditor and the internal 

auditor. In the Audit Committee meeting, and 1 meeting without management team as well as a few times 

of informal meetings. The Audit Committee attended the meetings every time. Audit Committee Member 

consider issues/problems, exchange the opinions, listen to a clarification and provide useful suggestions 

to the Company’s management. The main points are as follows: 

1) To review the accuracy, completeness and reliability of Company’s Financial Statement 

The Audit Committee reviewed the quarterly financial statements and the financial statements for the year 

2023 together with certified public accountants regarding completeness, accuracy, reliability of the 

financial statement before presenting for approval at the Board of Directors' meeting by focusing on the 

issues and material items in the financial statements The transactions that changed significantly has to be 

clarified. The Audit Committee also asked for information from certified public accountants on accuracy, 

completeness, adequacy and reliability of the Company's financial statements as well as the disclosure of 

material information including the change in key accounting principle (if any) as well as the related party 

transaction. The Committee and the external auditor held a meeting in the absence of the Management to 

discuss independently regarding any material matters. The Committee findings determined that the 

Company’s financial statements present fairly, in all material aspects, in accordance with generally 

accepted accounting principle and the external auditor expressed an unqualified opinion. 

   In addition, the Audit Committee also emphasizes on the independence of the Auditor to perform 

auditing duty, The Audit Committee will consider and approve the hiring of the certified public accountant 

office to provide additional services. There is no delegation of authority for the management to do it 

themselves. In 2023, the Company hired an auditing firm to perform Financial and Tax Due Diligence of 

the target company that the Company has done the feasibility study. The scope of work and fee is 

reasonable as it is a one-time service and no continued fee. The Financial and Tax Due Diligence team is 

separated from the certified public accountant team of the Company. Therefore, the additional services of 

the certified public accountant firm will not affect the independence of the Company’s certified public 

accountant. 

 In addition, the Audit Committee has suggested Executives to prepare for the adjustment of the 

key accounting policies used to prepare the consolidated and separate financial statements according to 

the amended financial reporting standard of Federation of Accounting Professions under the Royal 
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Patronage of His Majesty the King. The new and amended related financial reporting standards effective 

for accounting period beginning from 1 January 2023 which relates to the Group are as follows: 

• Amendment to TFRS 3 Business combinations 

• Amendment to TFRS 9 Financial instruments 

The new and amended related financial reporting standards effective for accounting period beginning 

from 1 January 2023 has no significant impact to the Group. 

2) To consider and review the report of internal audit findings and the evaluation results 

of internal control system 

The Committee concluded that the Company’s internal audit system was adequate, appropriate, and 

effective and improve auditing quality in terms of personnel, and auditing process to be in line with the 

professional practice. In case the Audit Committee considers that there is a point that can improve or 

enhance the internal control system to be more efficient or more effective, the recommendations from the 

Committee were given to the Company’s Management which obtain very good cooperation. The Committee 

also considered that the Company’s internal audit operations were in line with internal audit guidelines 

prescribed by the Stock Exchange of Thailand and Standards for the Professional Practice of Internal 

Auditing, which aim at independence, fairness and neutrality also approve the internal audit plan for the 

year by focusing on preparing internal audit plan both for the Company and its subsidiaries in 

corresponding to the assessment of internal control system, the assessment and analysis on various key 

activities as well as the evaluation on risk management of the organization to find the measures to reduce 

risk that may have an impact to the Company. 

3) To consider and reviewed the connected transaction the acquisition and disposition 

transaction that may have conflict of interest 

The Audit Committee examine or review the connected transaction or transaction that may have conflict 

of interest to be appropriate and to comply with the law and related regulations. In 2023, the Company 

has no transaction that may have conflict of interest, the Company has only the ordinary business 

transaction between the Company and its subsidiaries which was disclosed in the notes to financial 

statement for the year 2023. The Audit Committee considered that the transactions are appropriate and 

under general commercial conditions with fair price and conditions. 

4) To consider the report on compliance with the laws governing securities and exchange, 

regulations of the Securities and Exchange and Commission and other laws related to the Company’s 

businesses as well as compliance with the Company’s rules and regulations.  

The Company monitors and report the changes in laws and regulations related to the Company, which the 

Audit Committee has reviewed for compliance with the laws governing securities and exchange, Securities 

and Exchange Commission Requirements The Stock Exchange of Thailand and laws related to the 

Company's business, including compliance with the Company's regulations by considering the Internal 

Control report that has a scope covering the internal control assessment and risk management as well the 
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auditor’s report regularly by emphasizing to the Company's management to keep up to date with the laws 

and regulations related to the Company in order to ensure that the Company operates its business in 

accordance with relevant laws and regulations correctly. 

5) To consider the operations on risk management 

The Committee reviewed the internal control system to evaluate the adequacy and effectiveness of internal 

control system and comment on the key risk management plan of the Company as well as fraud risk. The 

Committee. also provided understanding about risk management to key related party including Board of 

Directors, Executives and responsible person for each business unit. In 2023, the Committee followed up 

risk management task by discussing and exchange the opinion with Risk Management Committee to 

acknowledge the risk management plan and guidelines to mitigate key risk. The Committee is of the 

opinion that risk management system of the Company is appropriate to the current business operation. 

Furthermore, the utilization of information technological system will enhance the efficiency of the 

Company’s internal control system. 

6) To consider the appointment of external auditor and audit fee for the year 2024 

The Audit Committee has considered the performance of an external auditor from PricewaterhouseCoopers 

ABAS Co., Ltd. and concluded that such external auditor is an expert in the profession, independent                         

and has performed his duty well and effectively. The Audit Committee also consider the appropriateness 

of     the audit fee to propose to the Board of Directors to appoint Miss.Sanischa  Akarakitilarb CPA No. 

8470 or Mr. Paiboon Tankul CPA No.4298 or Miss Nopanuch Apichartsatian CPA No.5266 from 

PricewaterhouseCoopers ABAS Co., Ltd., any of the above auditor as the Company’s external auditor and 

allow any of the auditors in the above list to express the opinion on the financial reports. If the auditors in 

the above list cannot perform the work, PricewaterhouseCoopers ABAS Co., Ltd. shall find other auditor to 

replace the auditors listed above. Such appointed auditors shall not have any relationship or conflict of 

interest with the Company or executives or shareholders or related party that may have an impact to 

his/her duty to perform his/her work independently. As a result, the Audit Committee performed their 

duty independently and was able to express the opinion for the benefit of the Company with the co-

operation from the executives and employees of the Company for the access of information. The Audit 

Committee concluded that the Company has prepared the financial reports with adequate disclosure 

according to financial reporting standard as well as has implemented effective risk management and 

internal control system as well as good corporate governance. 

 

 

             (Mrs. Unakorn Phruitthithada) 

                       Chairman of the Audit Committee 
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Performance Report  

of the Risk Management Committee 

The Company gives an importance to risk management by applying ISO 9100:2015 standard to develop 

the framework for risk management with reference to internal control guideline of The Committee of 

Sponsoring Organizations of the Tread way Commission:  COSO.  The Risk Management Committee 

performs its duties in accordance with the scope of responsibilities assigned by the Board of Directors to 

monitor the performance of risk management department, review policy and risk management plan to 

ensure that the executives and directors perform their work with integrity and in accordance with the good 

corporate governance and for the highest benefits of the shareholders. 

1. In 2022, The Risk Management Committee attended 4 meetings, discussed and 

exchanged ideas with the executives, internal auditor and auditors in related issues as follows:  Board of 

Directors appointed Risk Management Committee to help screen the risk management work for the Audit 

Committee.  The Risk Management Committee will monitor and report on the issues that are risky in a 

timely manner. So that each department can manage the risks of the organization to create opportunities 

and reduce obstacles in business operations including reducing unforeseen impacts on the organization 

in order to be ready to promote good corporate governance. 

2. Risk Management Committee shall consider and formulate risk management policy and 

the operational guideline as well as oversee internal risks.  Each department shall use risk map and risk 

management tools according to risk management manual in order to find, identify risk factors and risk 

models that affect the operation, analyze and evaluate the identified risks, specify the risk level as well as 

the acceptable criteria, formulate operational guidelines/measures or risk management plan that shall 

prevent, mitigate, avoid or control risk effectively as well as supervise, monitor, review and evaluate the 

results of risk management in order to improve the effectiveness of risk management process. 

In addition, the Risk Management Committee communicated through management to personnel in all 

departments about the importance of risk management and the Company's risks.  The Company's 

personnel must be able to show the risk status in the relevant work and use it to make decisions to manage 

the department including set the appropriate operational guidelines and contingency plans to deal with 

such risks. 

3. Risk Management Committee review business operations under 6 risk aspects: 

investment, finance, operation, politics and government policy, good corporate governance and legal and 

reputation, risk management to manage risk systematically and continuously, both at the organizational 

and project levels, using the same standards as specified by the Company on a quarterly basis. The 

responsible of each department shall prepare the risk monitoring and assessment report to the Risk 

Management Committee to summarize and report the risk management result to the Board of Directors. 

 

       (Mr. Nattawuth Prasertsiripong, (M.D.)) 

              Chairman of the Risk Management Committee 
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Performance Report  

of the Nomination and Remuneration Committee 

 In 2023 Nomination and Remuneration Committee’s meetings were held 6 times. After that, the 

Nomination and Remuneration Committee monitored the work according to the duties and responsibilities 

in the Charter and report the result of the meeting and operation together with the comments to the Board 

of Directors for consideration. The key action taken in 2023 is summarized as follows:  

1. Set the performance evaluation guidelines for the senior executives (C-Level) and the executives 

who report directly to the Managing Director. Conduct the performance evaluations for this group 

of executives and report to the Board of the Directors to enhance the operational efficiency, 

enabling the organization according to align with the company’s guidelines and strategies 

2. Recruit and nominate 3 qualified persons who have knowledge, experience and specific abilities 

that are useful to the Company to be in the senior executive position in the hospital business field. 

3. Create a Board Skill Matrix for short-term and long-term business alignment, ensuring compliance 

with laws on Independent Director positions. Identify candidates with suitable qualifications and 

present them to the Board and Shareholders for review, with directors abstaining from voting in 

case of conflicts of interest. Consider and review bonus payment criteria and annual salary 

adjustment policies of employees to ensure fairness, competitiveness within the industry to be 

able to retain potential employees. 

4. Review and determine the remuneration for the Board of Directors and sub-committees, taking 

into account their roles, performance, company's financial status, and industry standards. Present 

this information for approval at the Board of Directors and the Annual General Meeting of 

Shareholders. 

5. Implement the assessment form of the Board of Directors and the individual form from the 

Institute of Director (IOD) for evaluation purposes across the Board of Directors and different Sub-

Committees. 

 

The Nomination and Remuneration Committee has performed its duties as assigned with care, 

prudence, transparency, fairness, and adherence to the good corporate governance principles for the 

benefits of all stakeholders. 

 

      

 

               (Dr. Anuphan Kitnitchiva, (Ph.D.) 

    Chairman of the Nomination and Remuneration Committee 
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Performance Report  

of the Corporate Governance Committee 

The Corporate Governance Committee was appointed by the Board of Directors in May 2023, 

comprising 4 directors with half being independent directors including the Chairman of the Board, fulfills 

its duties independently and aim for the Company to uphold the good governance standards matching 

the international norms, emphasizing transparency, fairness to all stakeholders and exhibiting social 

responsibility. 

In 2023, the Corporate Governance Committee held one meeting, in which the summary of the 

report on the Corporate Governance Committee's performance of duties in 2023, highlighting adherence 

to good corporate governance principles is as follows: 

1. Draft the Charter of the Corporate Governance Committee and present it to the Board of Directors 

on August 9, 2023, for review and approval, which includes designating an independent director 

as the Chairman of the Corporate Governance Committee.  

2. Development of Corporate Governance Guidelines and Criteria 

• Confirm that the Company has embraced the most recent version of the Good Corporate 

Governance Principles for Listed Companies, CG Code 2017 by the Securities and Exchange Commission 

(SEC). The Company found that the policies align closely with the CG Code, encompassing all relevant 

aspects. 

• Oversee the development of criteria allowing minority shareholders to suggest meeting 

agendas and nominate director candidates before the 2024 Annual General Meeting of Shareholders, set 

to take place from October 19, 2023, to December 31, 2023. 

3. Ensure adherence to good corporate governance policies and ethical standards by updating the 

corporate governance manual, code of conduct, and anti-corruption policy. The Corporate 

Governance Committee assigns management to review and keep these documents current, 

promoting awareness and compliance among employees at all levels. 

4. Recognize the outcomes of the Corporate Governance Survey of Thai Listed Companies (CGR) 

2023, conducted by the Thai Institute of Directors Association (IOD). The Corporate Governance 

Committee has noted that the company achieved an excellent level according to the survey 

results. 

The Corporate Governance Committee remains dedicated to driving and fostering company values 

aligned with good corporate governance principles and ethical business conduct. This commitment aims 

to uphold operations that meet international standards and secure trust and approval from all 

stakeholders, thereby propelling sustainable business growth. 

 

   (Dr. Panu Boonsombat, (Ph.D) 

        Chairman of the Corporate Governance Committee 
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Performance Report  

of the Sustainable Development Committee 

With a commitment to develop the business to grow together with good coexistence between the 

organization and the surrounding communities. On the basis of caring for natural resources and the 

environment Therefore, the Board of Directors resolved to appoint the Sustainable Development 

Committee to support the Board of Directors' performance in terms of sustainable development in 

accordance with the law. Regulations and standards both nationally and internationally under the 

framework of good corporate governance guidelines and appropriate sustainable development of the 

Company. It covers 3 dimensions: Environment, Social, and Economic and Governance, as well as building 

confidence and trust with shareholders, stakeholders and related persons of the organization After the 

appointment in May 2023, the Sustainable Development Committee has taken steps to do the following 

functions and responsibilities. 

− Draft the Charter of the Sustainable Development Committee to consolidate its composition, duties, 

responsibilities and guidelines for the Sustainable Development Committee to formulate policies, 

supervise and promote the organization's sustainable development operations. 

− Consider and advise on appropriate standards and assessments for driving and supervising the 

organization's sustainable development for the management to implement. For example, 

• Participating in SET ESG Ratings, which was conducted in 2023 for the first year and received an 

assessment score of 84 out of 100 points. 

• Participating and support for the United Nations Global Compact on 10 pillars covering human 

rights issues, labor, environment and Anti-Corruption. 

• Cconsidering the assessment of international standards on socially and environmentally 

responsible business practices. 

− Considering the performance of driving sustainable business in 2023 and suggest ways to disclose 

performance in various dimensions to be linked to the strategy. United Nations Sustainability Goals 

International standards and more clearly identify both positive and negative impacts on society and 

the environment. 

− Consider the sustainable business plan for 2024 and advise on what needs to be developed based on 

the differential analysis of the SET ESG Rating (formerly THSI), especially in terms of supply chain 

sustainability management, risk management, and expanding the results of comprehensive human 

rights audits to a wider extent. 

 

The Sustainable Development Committee is committed to closely supervising and monitoring the 

operations of the management to ensure that the implementation of strategies and actions creates 

sustainable values for the business and the stakeholders 

 
            Dr. Anuphan Kitnitchiva, (Ph.D.) 

                      Chairman of the Sustainable Development Committee 
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