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Independent Auditor's Report on Review of Interim F inancial Information
To the Shareholders of Premier Marketing Public Company Limited

I have reviewed the accompanying consolidated statement of financial position of Premier
Marketing Public Company Limited and its subsidiaries as at 31 March 2012, the related
consolidated statements of comprehensive income, changes in shareholders’ equity, and
cash flows for the three-month periods ended 31 March 2012 and 2011, as well as the
condensed notes to the consolidated financial statements, and have also reviewed the
separate financial information of Premier Marketing Public Company Limited for the same
periods. Management is responsible for the preparation and presentation of this interim
financial information in accordance with Accounting Standard 34 Interim Financial Reporting.
My responsibility is to express a conclusion on this interim financial information based on my

reviews.
Scope of review

I conducted my reviews in accordance with Standard on Review Engagements 2410, Review
of Interim Financial Information Performed by the Independent Auditor of the Entity. A review
of interim financial information consists of making inquiries, primarily of persons responsible
for financial and accounting matters, and applying analytical and other review procedures.

A review is substantially less in scope than an audit conducted in accordance with auditing
standards and consequently does not enable me to obtain assurance that | would become
aware of all significant matters that might be identified in an audit. Accordingly, | do not
express an audit opinion.

Conclusion

Based on my reviews, nothing has come to my attention that causes me to believe that the
accompanying interim financial information is not prepared, in all material respects, in
accordance with Accounting Standard 34 Interim Financial Reporting.



Statements of financial position as at 31 December 2011 for comparative purposes

I have previously audited the consolidated financial statements of Premier Marketing Public
Company Limited and its subsidiaries and the separate financial statements of Premier
Marketing Public Company Limited for the year ended 31 December 2011 in accordance with
auditing standards, and expressed an unqualified opinion, but drew attention that the
Company adopted the revised and new accounting standards for the preparation and
presentation of its financial statements and restated the financial statements as at

31 December 2010 to reflect the change in accounting policy for valuing its buildings and
machinery from the revaluation method to the cost method, under my report dated

17 February 2012. The consolidated and separate statements of financial position as at

31 December 2011, as presented herein for comparative purposes, formed an integral part of
those financial statements. | have not performed any other audit procedures subsequent to the
date of the above report.

Chonlaros Suntiasvaraporn
Certified Public Accountant (Thailand) No. 4523

Ernst & Young Office Limited
Bangkok: 10 May 2012



Premier Marketing Public Company Limited and its su

Statements of financial position

Assets
Current assets
Cash and cash equivalents
Current investments
Trade and other receivables
Short-term loans and interest receivable from related parties
Current portion of long-term loan and interest receivable
from related parties
Inventories
Other current assets
Total current assets
Non-current assets
Escrow account for debt repayment
Restricted bank deposits
Long-term investment
Long-term loan to related parties
- net of current portion
Investment in receivable purchased
and interest receivable from related parties
Investments in subsidiaries
Investment in associated company
Property, plant and equipment
Non-operating assets
Prepaid rental
Other non-current assets
Total non-current assets

Total assets

The accompanying notes are an integral part of the financial statements.

bsidiaries
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Consolidated financial statements

(Unit: Thousand Baht)

Separate financial statements

31 March 2012

31 December 2011

31 March 2012

31 December 2011

(Unaudited (Audited) (Unaudited (Audited)
but reviewed) but reviewed)

39,334 241,511 10,433 212,830
505,534 182,396 461,456 160,246
524,397 541,241 465,916 505,048

- - 53,251 52,111

_ - 10,014 10,017
275,408 212,422 68,383 39,133
21,433 19,016 8,228 7,997
1,366,106 1,196,586 1,077,681 987,382
119 119 119 119
2,974 2,960 - R

- 50,263 - 50,263

_ - 60,145 62,645
34,177 34,177 34,177 34,177
- - 232,024 232,024

77,207 74,699 36,766 36,766
343,966 343,477 1,644 1,737

20,970 20,992 - -

54,200 54,935 54,200 54,935

5,893 5,764 1,841 2,243
539,506 587,386 420,916 474,909
1,905,612 1,783,972 1,498,597 1,462,291




Premier Marketing Public Company Limited and its su bsidiaries
Statements of financial position (continued)
(Unit: Thousand Baht)

Consolidated financial statements Separate financial statements

Note 31 March 2012 31 December 2011 31 March 2012 31 December 2011

(Unaudited (Audited) (Unaudited (Audited)
but reviewed) but reviewed)
Liabilities and shareholders' equity
Current liabilities
Bank overdrafts 13 554 912 - -
Trade and other payables 14 519,704 531,711 397,910 457,085
Current portion of restructured long-term loans
- financial institutions 15 7,309 7,064 7,309 7,064
Current portion of restructured long-term loans
- related parties 6,15 - - 10,148 9,665
Income tax payable 90,491 63,447 58,343 36,560
Other current liabilities 8,678 8,805 3,758 3,967
Total current liabilities 626,736 611,939 477,468 514,341
Non-current liabilities
Restructured long-term loans from financial institutions
- net of current portion 15 18,265 20,220 18,265 20,220
Restructured long-term loans from related parties
- net of current portion 6,15 - - 59,884 62,784
Provision for long-term employee benefits 17 66,769 64,844 31,192 30,311
Total non-current liabilities 85,034 85,064 109,341 113,315
Total liabilities 711,770 697,003 586,809 627,656
Shareholders' equity
Share capital
Registered
650,000,000 ordinary shares of Baht 1 each 650,000 650,000 650,000 650,000
Issued and fully paid up
650,000,000 ordinary shares of Baht 1 each 650,000 650,000 650,000 650,000
Retained earnings
Appropriated
Statutory reserve 29,610 29,610 29,610 29,610
Treasury share reserve 18 129,993 129,993 129,993 129,993
Unappropriated 477,005 370,132 232,178 155,025
Other components of shareholders' equity (92,766) (92,766) (129,993) (129,993)
Total shareholders' equity 1,193,842 1,086,969 911,788 834,635
Total liabilities and shareholders' equity 1,905,612 1,783,972 1,498,597 1,462,291

The accompanying notes are an integral part of the financial statements.

Director



(Unaudited but reviewed)
Premier Marketing Public Company Limited and its su bsidiaries
Statements of comprehensive income
For the three-month periods ended 31 March 2012 and 2011

(Unit: Thousand Baht, except basic earnings per share expressed in Baht)

Consolidated financial statements Separate financial statements
Note 2012 2011 2012 2011
(Restated)

Profit or loss:
Revenues
Sales 918,145 779,996 674,146 580,754
Rental and service income 21 2,525 - -
Other income 13,225 3,606 10,311 8,081
Total revenues 931,391 786,127 684,457 588,835
Expenses
Cost of sales and services 679,766 574,591 491,229 427,060
Selling expenses 64,425 62,167 61,804 60,027
Administrative expenses 49,128 47,647 29,155 28,443
Other expenses 89 16 25 -
Total expenses 793,408 684,421 582,213 515,530
Profit before share of income (loss) from investmen tin

associate, finance cost and corporate income tax 137,983 101,706 102,244 73,305
Share of income (loss) from investment in associate 10 2,508 (142) - -
Profit before finance cost and corporate income tax 140,491 101,564 102,244 73,305
Finance cost (1,379) (1,605) (1,749) (1,814)
Profit before corporate income tax 139,112 99,959 100,495 71,491
Corporate income tax 19 (32,239) (30,707) (23,342) (21,760)
Profit for the period 106,873 69,252 77,153 49,731
Other comprehensive income: - - - -
Total comprehensive income for the period 106,873 69,252 77,153 49,731
Basic earnings per share 20

Profit for the period 0.18 0.11 0.13 0.08

The accompanying notes are an integral part of the financial statements.



Premier Marketing Public Company Limited and its su bsidiaries
Cash flow statements

For the three-month periods ended 31 March 2012 and 2011

Cash flows from operating activities
Profit before tax
Adjustments to reconcile profit before tax to net cash provided by
(paid from) operating activities:
Share of (income) loss from investment in associate
Depreciation and amortisation
Increase in allowance for doubtful accounts
Decrease of inventory to net realisable value (reversal)
Gain on sales of current investments
Gain on sales of equipment
Provision for long-term employee benefits
Unrealised gain on exchange rate
Unrealised gain on changes in value of investments in
trading securities
Interest income
Interest expenses
Profit from operating activities before changes in
operating assets and liabilities
Operating assets (increase) decrease
Trade and other receivables
Inventories
Other current assets
Other non-current assets
Operating liabilities increase (decrease)
Trade and other payables
Other current liabilities
Cash flows from operating activities
Cash paid for corporate income tax

Net cash flows from operating activities

The accompanying notes are an integral part of the financial statements.

(Unaudited but reviewed)

(Unit: Thousand Baht)

Consolidated financial statements Separate financial statements
2012 2011 2012 2011
(Restated)

139,112 99,959 100,495 71,491
(2,508) 142 - -
3,875 5,790 1,287 1,471
102 63 102 63

593 (439) 547 764
(467) - (385) -
(1,047) (19) (1,047) -
1,925 1,800 881 816
(3,603) (167) 14) -
(943) - (906) -
(2,739) (1,494) (3,785) (2,699)
392 443 1,469 1,463
134,692 106,078 98,644 73,369
16,920 (14,326) 39,030 (10,367)
(63,579) (28,232) (29,797) (24,222)
(3,550) (534) (898) 982
) 907 3) -
(8,577) (6,845) (59,154) 16,434
(76) 1,238 (209) (118)
75,828 58,286 47,613 56,078
(5,314) (1,621) (1,559) (1,449)
70,514 56,665 46,054 54,629




Premier Marketing Public Company Limited and its su
Cash flow statements (continued)

For the three-month periods ended 31 March 2012 and

Cash flows from investing activities
Purchases of current investments

Cash receipt from sales of current investments
Increase in short-term loans to related parties
Decrease in long-term loan to related parties

Increase in restricted bank deposits

Interest income

Proceeds from sales of equipment

Acquisition of equipment

Net cash flows from (used in) investing activities
Cash flows from financing activities

Increase (decrease) in bank overdrafts

Repayment of restructured long-term loans from financial institutions

bsidiaries

2011

Repayment of restructured long-term loans from related parties

Cash paid for treasury shares

Interest expenses

Dividend paid

Net cash flows used in financing activities
Net increase (decrease) in cash and cash equivalent

Cash and cash equivalents at beginning of period

Cash and cash equivalents at end of period

The accompanying notes are an integral part of the financial statements.

(Unaudited but reviewed)

(Unit: Thousand Baht)

Consolidated financial statements Separate financial statements
2012 2011 2012 2011
(Restated)
(532,000) - (389,000) -
261,238 - 140,000 -
R - (1,140) -
- - 2,500 -
(14) (5) - -
2,703 1,727 3,799 2,945
1,047 19 1,047 -
(3,200) (2,700) (54) (77)
(270,226) (959) (242,848) 2,868
(358) 2,602 - -
(1,710) (1,466) (1,710) (1,466)
_ - (2,417) (967)
- (46,503) - (46,503)
(392) (448) (1,471) (1,478)
©)] - ©)] -
(2,465) (45,815) (5,603) (50,414)
(202,177) 9,891 (202,397) 7,083
241,511 333,076 212,830 297,072
39,334 342,967 10,433 304,155




Premier Marketing Public Company Limited and its su
Statements of changes in shareholders' equity

For the three-month periods ended 31 March 2012 and

Balance as at 31 December 2010 - as previously repo

Cumulative effect of change in accounting policy for
valuing buildings and machinery (Note 1.4)

Balance as at 31 December 2010 - as restated

Cumulative effect of change in accounting policy for

employee benefits

Total comprehensive income for the period - as restated
Treasury shares for the period (Note 18)
Transfer unappropriated retained earnings

to treasury share reserve (Note 18)

Balance as at 31 March 2011 - as restated

Balance as at 31 December 2011
Total comprehensive income for the period

Balance as at 31 March 2012

bsidiaries

2011

Consolidated financial statements

(Unaudited but reviewed)

(Unit: Thousand Baht)

Issued and fully

Retained earnings

Other components of shareholders' equity

Other comprehensive income

Other changes by the owners

Difference

on reorganisation

Total other

components of

Total

paid-up Appropriated Revaluation of business of shareholders' shareholders'
share capital Statutory reserve _Treasury share reserve Unappropriated surplus on assets group companies Treasury shares equity equity

rted 650,000 18,343 83,490 344,851 195,943 (124,855) (83,490) (12,402) 1,084,282
- - - - (51,233) - - (51,233) (51,233)

650,000 18,343 83,490 344,851 144,710 (124,855) (83,490) (63,635) 1,033,049

- - - (48,865) - - - - (48,865)

- - - 69,252 - - - - 69,252

- - - - - - (46,503) (46,503) (46,503)

- - 46,503 (46,503) - - - - -

650,000 18,343 129,993 318,735 144,710 (124,855) (129,993) (110,138) 1,006,933
650,000 29,610 129,993 370,132 162,082 (124,855) (129,993) (92,766) 1,086,969

- - - 106,873 - - - - 106,873

650,000 29,610 129,993 477,005 162,082 (124,855) (129,993) (92,766) 1,193,842

The accompanying notes are an integral part of the financial statements.



Premier Marketing Public Company Limited and its su
Statements of changes in shareholders' equity (cont

For the three-month periods ended 31 March 2012 and

Balance as at 31 December 2010

Cumulative effect of change in accounting policy for
employee benefits

Total comprehensive income for the period

Treasury shares for the period (Note 18)

Transfer unappropriated retained earnings

to treasury share reserve (Note 18)

Balance as at 31 March 2011

Balance as at 31 December 2011

Total comprehensive income for the period

Balance as at 31 March 2012

bsidiaries
inued)

2011

Separate financial statements

(Unaudited but reviewed)

(Unit: Thousand Baht)

Issued and fully

Retained earnings

Other components of shareholders' equity

Other changes by

the owners

Total other

components of

Total

paid-up Appropriated shareholders' shareholders'
share capital Statutory reserve Treasury share reserve Unappropriated Treasury shares equity equity
650,000 18,343 83,490 161,039 (83,490) (83,490) 829,382
- - - (18,059) - - (18,059)
- - - 49,731 - - 49,731
- - - - (46,503) (46,503) (46,503)
- - 46,503 (46,503) - - -
650,000 18,343 129,993 146,208 (129,993) (129,993) 814,551
650,000 29,610 129,993 155,025 (129,993) (129,993) 834,635
- - - 77,153 - - 77,153
650,000 29,610 129,993 232,178 (129,993) (129,993) 911,788

The accompanying notes are an integral part of the financial statements.



(Unaudited but reviewed)

Premier Marketing Public Company Limited and its su bsidiaries

Notes to consolidated interim financial statements
For the three-month periods ended 31 March 2012 and 2011

11

1.2

1.3

General information
Corporate information

Premier Marketing Public Company Limited (“the Company”) is a public company
incorporated and domiciled in Thailand. Its parent company is Premier Fission Capital
Company Limited, which was incorporated in Thailand. The Company is principally
engaged in the distribution of consumer products. The registered office of the Company
is at 1 Premier Corporate Park, Soi Premier 2, Srinakarin Road, Kwaeng Nongbon,

Khet Prawet, Bangkok.
Basis for the preparation of interim financial statements

These interim financial statements are prepared in accordance with Accounting
Standard No. 34 (revised 2009) “Interim Financial Reporting”, with the Company
choosing to present condensed interim financial statements. However, the Company
has presented the statements of financial position, comprehensive income, changes in
shareholders' equity, and cash flows in the same format as that used for the annual

financial statements.

The interim financial statements are intended to provide information additional to that
included in the latest annual financial statements. Accordingly, they focus on new
activities, events, and circumstances so as not to duplicate information previously
reported. These interim financial statements should therefore be read in conjunction

with the latest annual financial statements.

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

been translated from the Thai language interim financial statements.
Basis of consolidation

These consolidated interim financial statements include the financial statements of
Premier Marketing Public Company Limited and its subsidiaries (“the Group”) and have
been prepared on the same basis as that applied for the consolidated financial
statements for the year ended 31 December 2011. There have been no changes in the

composition of the Group during the current period.



(Unaudited but reviewed)

1.4 Significant accounting policies

The interim financial statements are prepared using the same accounting policies and
methods of computation as were used for the financial statements for the year ended
31 December 2011.

In the current period, the subsidiaries restated the financial statements for the three-
month period ended 31 March 2011, as presented herein for comparative purposes,
since the Company and its subsidiaries changed the accounting policy for valuing
their buildings and machinery from the revaluation method to the cost method on
31 December 2011.

The amounts of adjustments affecting the consolidated statements of comprehensive
income and changes in shareholders’ equity for the three-month period ended

31 March 2011 are summarised below.

(Unit: Thousand Baht)
For the three-month period

ended 31 March 2011

Consolidated statement of comprehensive income

Decrease in depreciation expenses (2,215)
Increase in profit for the period 2,215
Increase in basic earnings per share (Baht per share) 0.004

Consolidated statement of changes in shareholders’ equity

Decrease in the beginning balance of revaluation surplus on assets (51,233)

2. New accounting standards issued during the perio d and not yet effective

During the current period, the Federation of Accounting Professions issued the financial
reporting standard TFRS 8: Operating Segments, which is effective for fiscal years

beginning on or after 1 January 2013.

The Company’s management believes that this financial reporting standard will not

have any significant impact on the financial statements when it is initially applied.



3. Cash and cash equivalents

Consolidated

financial statements

(Unaudited but reviewed)

(Unit: Thousand Baht)

Separate

financial statements

31 March 31 December

31 March 31 December

Cash
Bank deposits
Bank of Thailand bond

Bill of exchange

Total

2012 2012 2011
(Audited) (Audited)
154 152 40 40
39,180 61,389 10,393 32,820
- 79,970 - 79,970
- 100,000 - 100,000
39,334 241,511 10,433 212,830

As at 31 March 2012, bank deposits in saving accounts carried interests at the rates

between 0.3 to 1.5 percent per annum (31 December 2011: between 0.5 and 4.0

percent per annum).

4, Current investments

Investments in trading securities
- Unit trust in fixed income
open-ended fund (Fair value)

Investments in debt securities
- Debentures

Investments in Bank of Thailand
bonds

Investment in government bond

Investment in bill of exchange

Total

Consolidated

financial statements

(Unit: Thousand Baht)

Separate

financial statements

31 March 31 December 31 March 31 December

2012 2011 2012 2011

(Audited) (Audited)

255,871 152,510 211,793 140,502

- 10,142 - -

99,454 19,744 99,454 19,744

50,209 - 50,209 -

100,000 - 100,000 -

505,534 182,396 461,456 160,246




Trade and other receivables

Trade receivables - related parties

Aged on the basis of due dates

Not yet due

Total trade receivables - related
Parties (Note 6)

Trade receivables - unrelated parties

Aged on the basis of due dates
Not yet due
Past due
Up to 3 months
3 - 6 months
6 - 12 months
Over 12 months
Total
Less: Allowance for doubtful accounts
Total trade receivables - unrelated
parties, net

Other receivables

Amounts due from related parties (Note 6)

Other receivables
Total other receivables

Total trade and other receivables - net

Related party transactions

(Unaudited but reviewed)

Consolidated

financial statements

(Unit: Thousand Baht)
Separate

financial statements

31 March 31 December 31 March 31 December
2012 2011 2012 2011

(Audited) (Audited)

5 8 5 8

5 8 5 8

489,999 521,107 431,899 475,803

18,603 11,472 7,937 10,075

374 233 374 233

184 14 184 14

6,066 6,073 711 718

515,226 538,899 441,105 486,843

(6,283) (6,207) (928) (852)

508,943 532,692 440,177 485,991

- - 12,375 11,292

15,449 8,541 13,359 7,757

15,449 8,541 25,734 19,049

524,397 541,241 465,916 505,048

During the periods, the Company and its subsidiaries had significant business

transactions with related parties. Such transactions, which are summarised below,

arose in the ordinary course of business and were concluded on commercial terms and

bases agreed upon between the Company and those related parties.



Consolidated

financial statements

(Unaudited but reviewed)

(Unit: Million Baht)
Separate

financial statements

For the three-month periods

For the three-month periods

ended 31 March ended 31 March Pricing policy
2012 2011 2012 2011
Transactions with parent company
Administrative expenses 4 4 1 1 Contract price
Transactions with subsidiaries
(eliminated from the consolidated
financial statements)
Interest income - - 1 1 3.6 percent per annum
Other income - - 4 4 Contract price
Purchases of goods - - 230 203 Cost plus a certain margin
Interest expenses - - 1 1 MLR rate per annum
Transactions with associated company
Interest income 1 1 1 1 MLR rate per annum
Transactions with related companies
Selling expenses 3 3 3 3 Contract price
Administrative expenses 8 8 6 6 Contract price

As at 31 March 2012 and 31 December 2011, the balances of the accounts between

the Company and those related parties are as follows:

(Unit: Thousand Baht)

Consolidated financial statements Separate financial statements
31 March 31 December 31 March 31 December
2012 2011 2012 2011
(Audited) (Audited)
Trade and other receivables - related parties
(Note 5)
Subsidiaries - - 12,375 11,292
Related companies (related by common directors) 5 8 5 8
Total trade and other receivables - related parties 5 8 12,380 11,300
Trade and other payables - related parties
(Note 14)
Subsidiaries - - 152,915 159,548
Related companies (related by common directors/
individual) 1,916 3,057 1,889 2,985
Total trade and other payables - related parties 1,916 3,057 154,804 162,533




(Unaudited but reviewed)

Investment in receivable purchased, loans to related parties and loan from related

parties

As at 31 March 2012 and 31 December 2011, the balances of investment in receivable
purchased and loans between the Company and those related parties and the
movement are as follows:

(Unit: Thousand Baht)

Consolidated financial statements

Balance as at Increase Decrease Balance as at

31 December 2011  during the period  during the period 31 March 2012

Investment in receivable purchased and

interest receivable from related parties

Premier Enterprise Public Company Limited

(Associated company) 34,177 - - 34,177

(Unit: Thousand Baht)

Separate financial statements

Balance as at Increase Decrease Balance as at

31 December 2011  during the period  during the period 31 March 2012

Short-term loans and interest receivable

from related parties

Premier Frozen Products Company Limited
(Subsidiary) 25,705 1,141 - 26,846
Premier Canning Industry Company Limited

(Subsidiary) 26,406 - 1) 26,405

Total 52,111 1,141 1) 53,251

Long-term loan and interest receivable

from related parties

P.M. Food Company Limited (Subsidiary) 72,662 - (2,503) 70,159

Less: Current portion of long-term loan (10,017) (10,014)

Long-term loan to related parties - net of

current portion 62,645 60,145

Investment in receivable purchased and

interest receivable from related parties

Premier Enterprise Public Company Limited

(Associated company) 34,177 - - 34,177




(Unaudited but reviewed)

(Unit: Thousand Baht)

Separate financial statements

Balance as at Increase Decrease Balance as at

31 December 2011  during the period  during the period 31 March 2012

Restructured long-term loans from related parties

(Note 15)
Premier Canning Industry Company Limited

(Subsidiary) 72,449 - (2,417) 70,032

Directors and management’s benefits

During the three-month periods ended 31 March 2012 and 2011, the Company and its
subsidiaries had employee benefit expenses payable to their directors and
management as below.

(Unit: Thousand Baht)

Consolidated financial Separate financial
statements statements
For the three-month For the three-month

periods ended 31 March periods ended 31 March

2012 2011 2012 2011
Short-term employee benefits 7,755 7,411 5,115 4,555
Post-employment benefits 161 209 98 114
Total 7,916 7,620 5,213 4,669

Guarantee obligations with related parties

A subsidiary has outstanding guarantee obligations with another subsidiary, as described

in Note 22.3 to the financial statements.

7. Decrease of inventory to net realisable value

Movements in the decrease of inventory to net realisable value account during the

three-month period ended 31 March 2012 are summarised below.

(Unit: Thousand Baht)
Consolidated Separate

financial statements financial statements

Balance as at 1 January 2012 8,875 1,165
Add: Reduce cost to net realisable value

made during the period 1,476 1,430
Less: Write-offs for damaged stock (1,705) (1,705)
Balance as at 31 March 2012 8,646 890

7



(Unaudited but reviewed)

8. Restricted bank deposits

Deposits of the subsidiaries have been pledged as security against bank guarantees
issued by the banks on behalf of the subsidiaries and as security required in the normal

course of business of the subsidiaries.
9. Investments in subsidiaries

Details of investments in subsidiaries as presented in the separate financial statements

are as follows:
(Unit: Thousand Baht)
Dividend received

for the three-month

Company's name Paid-up capital Shareholding percentage Cost periods ended
31 March 31 December 31 March 31 December 31 March 31 December 31 March 31 March
2012 2011 2012 2011 2012 2011 2012 2011
(Audited) (%) (%) (Audited)

Premier Frozen Products Company Limited 230,000 230,000 100 100 311,699 311,699
Premier Canning Industry Company Limited 93,000 93,000 100 100 92,999 92,999
P.M. Food Company Limited 8,750 8,750 100 100 182,500 182,500
Total 587,198 587,198
Less: Loss from impairment in value of investments (211,775) (211,775)
Total 375,423 375,423
Less: Allowance for impairment in value of

investments (143,399) (143,399)
Investments in subsidiaries - net 232,024 232,024

The Company’s Board of Directors’ meeting N0.3/2006 on 15 December 2006 passed the
resolution approving the Company'’s sale of all direct investments in a subsidiary, Premier
Pet Products Company Limited, to Premier Fission Capital Company Limited, a parent
company, at the price of Baht 314 million. In addition, the meeting of the Company’s
Board of Directors passed the resolution approving the Company’s purchases of two
previous indirect investments in Premier Frozen Products Company Limited and Premier
Canning Industry Company Limited from Premier Pet Products Company Limited at the
price of Baht 193 million and Baht 102 million, respectively. Subsequently, the Company’s
Board of Directors’ meeting No0.1/2007 on 22 August 2007 passed the resolution
approving the Company’s purchase of the previous indirect investment in P.M. Food
Company Limited from Premier Pet Products Company Limited at the price of Baht 60
million. Because the sale and purchase of these shares were made for the purpose of
organisational restructuring within the group companies, the Company therefore presents
original investment costs of these subsidiaries as the investment costs since these three
subsidiaries were purchased from Premier Pet Products Company Limited and have been
the subsidiaries of the Company since the beginning, and the results of the sale and
purchase transactions are considered to be “Difference on reorganisation of business of
group companies” and presented in other components of shareholders’ equity in the

statements of financial position.



10. Investment in associated company

10.1 Details of associated company:

(Unaudited but reviewed)

(Unit: Thousand Baht)

Consolidated financial statements

Carrying amounts based on

Nature of Country of
Company's name business incorporation Shareholding percentage Cost equity method
31 March 31 December 31 March 31 December 31 March 31 December
2012 2011 2012 2011 2012 2011
(%) (%) (Audited) (Audited)
Premier Enterprise Public Company Limited Investing Thailand 20.08 20.08 186,065 186,065 77,207 74,699
in various
businesses
Less: Allowance for impairment in value of investment (142,358) (142,358)
Investment in associated company - net 43,707 43,707 77,207 74,699
(Unit: Thousand Baht)
Separate financial statements
Nature of Country of Allowance for impairment of Carrying amounts based
Company’s name business incorporation Shareholding percentage Cost investment on cost method - net
31 March 31 December 31 March 31 December 31 March 31 December 31 March 31 December
2012 2011 2012 2011 2012 2011 2012 2011
(%) (%) (Audited) (Audited) (Audited)
Premier Enterprise Public  Investing in Thailand 18.22 18.22 36,766 36,766 36,766 36,766
Company Limited various
businesses

10.2 Share of income/loss and dividend received

During the periods, the Company has recognised its share of income (loss) from

investment in associated company in the consolidated financial statements and

dividend income in the separate financial statements as follows:

financial statements

(Unit: Thousand Baht)

Consolidated Separate

financial statements

Share of income (loss) from investment

in associated company for the three-

Company’s name

month periods ended 31 March

Dividend received
for the three-month

periods ended 31 March

2012

2,508

2011 2012 2011

(142) . )

Premier Enterprise Public Company Limited



(Unaudited but reviewed)

10.3 Fair value of investment in listed associate

(Unit: Million Baht)

Consolidated financial statements Separate financial statements
Company’s name Fair value as at Fair value as at
31 March 31 December 31 March 31 December
2012 2011 2012 2011
Premier Enterprise Public
87 76 79 68

Company Limited

11. Property, plant and equipment

Movements of the property, plant and equipment account during the three-month period

ended 31 March 2012 are summarised below.

(Unit: Thousand Baht)
Consolidated Separate

financial statements financial statements

Net book value as at 1 January 2012 343,477 1,737
Acquisitions during the period - at cost 3,200 54
Depreciation for the period (2,711) (147)
Net book value as at 31 March 2012 343,966 1,644

Two subsidiaries have mortgaged all of their land with structures thereon and some of
subsidiary’s machinery with a total net book value as at 31 March 2012 of Baht 238
million (31 December 2011: Baht 235 million) as collateral for credit facilities and bank

guarantees granted to the subsidiaries by banks.
12. Non-operating assets

A subsidiary has mortgaged its land and most of its machinery, which are the
non-operating assets, with a total net book value as at 31 March 2012 of Baht 20
million (31 December 2011: Baht 20 million) as collateral for credit facilities and bank

guarantees granted to the subsidiary by a bank.

10



13. Bank overdrafts

Bank overdrafts

(percent per annum)

Interest rate

(Unaudited but reviewed)

(Unit: Thousand Baht)

Consolidated financial statements

31 March 2012

31 December 2011

MOR

554

(Audited)
912

Bank overdrafts of subsidiary are secured by the mortgage of all of its land with

structures thereon as mentioned in Note 11 to the financial statements.

14. Trade and other payables

Consolidated

financial statements

(Unit: Thousand Baht)
Separate

financial statements

31 March 31 December 31 March 31 December
2012 2011 2012 2011

(Audited) (Audited)

Trade and other payables - related
parties (Note 6) 1,916 3,057 154,804 162,533
Trade payables - unrelated parties 409,102 413,941 181,783 223,303
Accrued expenses 85,358 87,664 56,454 62,844
Other payables 23,328 27,049 4,869 8,405
Total trade and other payables 519,704 531,711 397,910 457,085

15. Restructured long-term loans

(Unit: Thousand Baht)

31 March 2012 31 December 2011 (Audited)

Consolidated financial statements Separate financial statements Consolidated financial statements Separate financial statements

Financial Related Financial Related Financial Related Financial Related
institution company institution company institution company institution company
Long-term loans 25,574 - 25,574 70,032 27,284 - 27,284 72,449
Less: Current portion of
long-term loans (7,309) - (7,309) (10,148) (7,064) - (7,064) (9,665)
Long-term loans - net of
18,265 - 18,265 59,884 20,220 - 20,220 62,784

current portion

11



16.

(Unaudited but reviewed)

Movements in the long-term loans account during the three-month period ended

31 March 2012 are summarised below.

(Unit: Thousand Baht)

Consolidated financial statements Separate financial statements
Financial Related Financial Related
institution company institution company
Balance as at 1 January 2011 27,284 - 27,284 72,449
Less: Repayment of loans (1,710) - (1,710) (2,417)
Balance as at 31 March 2012 25,574 - 25,574 70,032

Credit facilities

Credit facilities (bank overdrafts, bank guarantees, trust receipts and letters of credit
etc.) provided by banks to the subsidiaries are secured by the pledged deposits at
banks of the subsidiaries and the mortgage all of the subsidiaries’ land with structures
thereon and some of subsidiary’s machinery, as mentioned in Note 8, 11 and 12 to the

financial statements.

In addition, a subsidiary, Premier Canning Industry Company Limited, is required to comply
with certain conditions stipulated in the credit facilities agreement with a financial institution.

The conditions are as follows:

1. The subsidiary is not allowed to pay dividend, make any allocation to shareholders
and/or subsidiary if the subsidiary has deficit (according to the annual financial

statements).

2. The subsidiary is not allowed to grant loans to related companies, except for those

provided in the ordinary course of business.

3.  The subsidiary is not allowed to invest or establish any subsidiary or grant loans

thereto.

4.  The subsidiary is not allowed to lend, make commitments and guarantees within a
period of three years starting from the loan agreement date except in the ordinary
course of business or the subsidiary is able to maintain the debt to equity ratio of no

higher than 3:1 according to the annual financial statements.

If the subsidiary does not comply with conditions in the credit facilities agreement, the
conformity violated facilities agreement and all liabilities on credit facilities (if any) of the

above condition will immediately repay.

12



17.

18.

19.

(Unaudited but reviewed)

Provision for long-term employee benefits

Movements of the provision for long-term employee benefits account during the three-
month period ended 31 March 2012 are summarised below.
(Unit: Thousand Baht)

Consolidated Separate

financial statements financial statements

Balance as at 1 January 2012 64,844 30,311
Current service cost 1,407 660
Interest cost 518 221
Balance as at 31 March 2012 66,769 31,192

Treasury shares/Appropriated retained earnings for treasury shares

On 23 August 2010, the Company’s Board of Directors’ meeting passed the resolution
approving a program to repurchase up to 65 million shares (par value of Baht 1 each),
or 10 percent of the total issued shares, with a total of not exceeding Baht 130 million,
for financial management purpose. The shares were to be repurchased on the Stock
Exchange of Thailand between 8 September 2010 and 7 March 2011, and can be
resold more than 6 months after completing the repurchase but within 3 years. As at
31 March 2012, the Company has purchased back 51,754,700 ordinary shares, or 7.96
percent of the total issued shares. The total value of the repurchased shares is Baht
130 million.

According to letter No. Gor Lor Tor. Chor Sor. (Vor) 2/2548 of the Office of the
Securities and Exchange Commission, dated 14 February 2005, concerning the
acquisition of treasury shares, a public limited company may buy back treasury shares
in an amount not exceeding the amount of its retained earnings and is to appropriate an
equal amount of retained earnings to a reserve for treasury shares, which must be
maintained until the Company either sells the treasury shares or reduces its paid-up
share capital by an amount equal to the value of the treasury shares which it could not
sell. As at 31 March 2012, the Company has already appropriated the full required

amount of retained earnings to a reserve for the treasury shares.
Corporate income tax

Interim corporate income tax of the Company and its subsidiaries have been calculated
on profit before income tax for the period, after adding back expenses and deducting
income which are disallowable for tax computation purpose, using the estimated

effective tax rate for the year.

13



(Unaudited but reviewed)

20. Basic earnings per share

Basic earnings per share is calculated by dividing profit for the period (excluding other
comprehensive income) by the weighted average number of ordinary shares held by
outside shareholders in issue during the period by net from the treasury shares held by
the Company.

Consolidated Separate
financial statements financial statements
For the three-month For the three-month
periods ended 31 March periods ended 31 March
2012 2011 2012 2011
(Restated)
Profit for the period (Thousand Baht) 106,873 69,252 77,153 49,731
Weighted average number of ordinary
shares (shares) 598,245,300 603,867,252 598,245,300 603,867,252
Earnings per share (Baht/share) 0.18 0.11 0.13 0.08

21. Segment information

The Company and its subsidiaries’ business operations involve three principal
segments: (1) distribution of consumer products (2) manufacture of food and (3) rent
out space and services. These operations are mainly carried on in Thailand. Below is
the consolidated financial information of the Company and its subsidiaries for the
three-month periods ended 31 March 2012 and 2011 by segment.

(Unit: Million Baht)
For the three-month periods ended 31 March

Distribution of Manufacture Rent out space Elimination of
consumer products of food and services inter-segment
segment segment segment revenues Consolidation
2012 2011 2012 2011 2012 2011 2012 2011 2012 2011
(Restated) (Restated) (Restated)

Revenues from external customers

Local 674 581 14 11 - 3 - - 688 595

Export - - 230 188 - - - - 230 188
Total revenues from external

customers 674 581 244 199 - 3 - - 918 783
Inter-segment revenues - - 230 207 3 3 (233) (210)
Total revenues 674 581 474 406 3 6 (233) (210) 918 783
Segment operating income 183 154 54 54 1 - 238 208
Unallocated income and expenses:

Other income 13 4

Selling expenses (65) (62)

Administrative expenses (49) (48)

Share of income from investment

in associate 3

Finance cost 1) 2)

Corporate income tax (32) (31)
Profit for the period 107 69




(Unaudited but reviewed)

Transfer prices between business segments are as set out in Note 6 to the financial
statements.

22. Commitments and contingent liabilities
22.1 Operating lease commitments

The Company and its subsidiaries have entered into several lease agreements in
respect of lease of office space, motor vehicles, and equipment with related parties and

other companies. The terms of the agreements are generally between 1 and 5 years.

As at 31 March 2012, future minimum lease payments required under these operating

lease contracts were as follows:

(Unit: Million Baht)
Consolidated Separate

financial statements financial statements

Payable within:
Less than 1 year 6

1to 5 years 12

22.2 Long-term service commitments

The Company and its subsidiaries have entered into several service agreements in
respect of computer services, consultancy services, advertising fees, and other
services with related parties and other companies. The terms of the agreements are

generally between 1 and 20 years.

As at 31 March 2012, future minimum service payments required under these long-term

service agreements are as follows:

(Unit: Million Baht)
Consolidated Separate

financial statements  financial statements

Payable within:

Less than 1 year 39 26
1to 5 years 16 16
More than 5 years 52 52

22.3 Guarantees

(a) A subsidiary has guaranteed bank credit facilities of another subsidiary amounting
to Baht 102 million.
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23.

24.

25.

(Unaudited but reviewed)

(b) As at 31 March 2012, there were outstanding bank guarantees of approximately
Baht 12 million issued by the banks on behalf of the subsidiaries in respect of
certain performance bonds as required in the normal course of business. These
included letters of guarantee amounting to Baht 8 million to guarantee import duty

and Baht 4 million to guarantee electricity use.
Foreign currency risk

The Company and its subsidiaries’ exposure to foreign currency risk arises mainly from
trading transactions that are denominated in foreign currencies. The subsidiaries seek
to reduce this risk by entering into forward exchange contracts when they consider
appropriate. Generally, the forward contracts mature within one year.

The balances of financial assets and liabilities denominated in foreign currencies of the
Company and its subsidiaries as at 31 March 2012 are summarised below.

Financial Financial Exchange rate
Foreign currency assets liabilities as at 31 March 2012
(Million) (Million) (Baht per 1 foreign currency unit)
US dollar 2 3 30.6977 and 30.9885
Japanese yen - 32 0.379211

Foreign exchange contracts outstanding at 31 March 2012 are summarised below.

Contractual
Foreign currency Sold amount Contractual exchange rate for sold maturity date
(Million) (Baht per 1 foreign currency unit)
US dollar 1 30.8155 t0 31.5481 17 May 2012 to

2 October 2012
Event after the reporting period

On 27 April 2012, the Annual General Meeting of the Company’s shareholders passed
a resolution approving the payment of dividend from 2011 operating results to the
Company’s shareholders of Baht 0.14 per share, a total of Baht 84 million, which is an
addition of an interim dividend payment of Baht 0.10 per share made in September
2011. Thus, the Company pays total dividend for 2011 of Baht 0.24 per share.

The dividend will be paid on 22 May 2012 and will be recorded in the second quarter of

the current year.
Approval of interim financial statements

These interim financial statements were authorised for issue by the Company’s Board
of Directors on 10 May 2012.
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