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Independent Auditor’s Report on Review of Interim Financial Information
To the Shareholders of Premier Marketing Public Company Limited

| have reviewed the accompanying consolidated statement of financial position of Premier
Marketing Public Company Limited and its subsidiaries as at 31 March 2013, the related
consolidated statements of comprehensive income, changes in shareholders’ equity, and
cash flows for the three-month period then ended, as well as the condensed notes to the
consolidated financial statements. | have also reviewed the separate financial information of
Premier Marketing Public Company Limited for the same period. Management is responsible
for the preparation and presentation of this interim financial information in accordance with
Thai Accounting Standard 34 Interim Financial Reporting. My responsibility is to express a
conclusion on this interim financial information based on my review.

Scope of Review

| conducted my review in accordance with Thai 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 Thai Standards on Auditing 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 review, 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 Thai Accounting Standard 34 Interim Financial Reporting.



Emphasis of matter

| draw attention to Note 3 to the financial statements regarding the change in accounting
policy as the result of adoption of Thai Accounting Standard 12 Income Taxes. My conclusion
is not qualified in respect of this matter.

Chonlaros Suntiasvaraporn
Certified Public Accountant (Thailand) No. 4523

Ernst & Young Office Limited
Bangkok: 9 May 2013



(Unaudited but reviewed)

Premier Marketing Public Company Limited and its subsidiaries

Notes to consolidated interim financial statements
For the three-month period ended 31 March 2013

1.1

1.2

General information

Premier Marketing Public Company Limited (“the Company”) is a public company
incorporated and domiciled in Thailand. lts 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 2012. There have been no changes in the
composition of the Group during the current period.



1.3

(Unaudited but reviewed)

Application of new accounting standards during the period

The Federation of Accounting Professions issued the following accounting standards,
financial reporting standard, accounting standard interpretations and accounting
treatment guidance that are effective for fiscal years beginning on or after 1 January
2013.

Accounting standards:
TAS 12 Income Taxes
TAS 20 (revised 2009)  Accounting for Government Grants and Disclosure of
Government Assistance
TAS 21 (revised 2009) The Effects of Changes in Foreign Exchange Rates
Financial Reporting Standard:

TFRS 8 Operating Segments
Accounting Standard Interpretations:

TSIC 10 Government Assistance - No Specific Relation to Operating
Activities

TSIC 21 Income Taxes - Recovery of Revalued Non-Depreciable
Assets

TSIC 25 Income Taxes - Changes in the Tax Status of an Entity or its
Shareholders

Accounting Treatment Guidance for Transfers of Financial Assets

These accounting standards, financial reporting standard, accounting standard
interpretations and accounting treatment guidance do not have any significant impact
on the financial statements, except for the following accounting standard.

TAS 12 Income Taxes

This accounting standard requires an entity to identify temporary differences arising
from differences between the carrying amount of an asset or liability in the accounting
records and its tax base in order to recognise the tax effects as deferred tax assets or
liabilities subjecting to certain recognition criteria. The Company and its subsidiaries
have changed this accounting policy in this current quarter and restated the prior year’s
financial statements, presented as comparative information, as though the Company
and its subsidiaries had initially recognised the tax effects as deferred tax assets or
liabilities. The cumulative effect of this change in accounting policy has been presented
in Note 3 to the financial statements.



(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 2012, except for the change in the accounting policy due to the adoption
of TAS 12 Income Taxes as follow:

Income tax

Income tax expense represents the sum of corporate income tax currently payable and
deferred tax.

Current tax

Current income tax is provided in the accounts at the amount expected to be paid to
the taxation authorities, based on taxable profits determined in accordance with tax
legislation.

Deferred tax

Deferred income tax is provided on temporary differences between the tax bases of
assets and liabilities and their carrying amounts at the end of each reporting period,
using the tax rates enacted at the end of the reporting period.

The Company and its subsidiaries recognise deferred tax liabilities for all taxable
temporary differences while they recognise deferred tax assets for all deductible
temporary differences and tax losses carried forward to the extent that it is probable
that future taxable profit will be available against which such deductible temporary
differences and tax losses carried forward can be utilised.

At each reporting date, the Company and its subsidiaries review and reduce the
carrying amount of deferred tax assets to the extent that it is no longer probable that
sufficient taxable profit will be available to allow all or part of the deferred tax asset to
be utilised.

The Company and its subsidiaries record deferred tax directly to shareholders' equity if
the tax relates to items that are recorded directly to shareholders' equity.



(Unaudited but reviewed)

New accounting standards issued during the period and not yet effective

During the current period, the Federation of Accounting Professions has issued
notifications, already published in the Royal Gazette, mandating the use of financial
reporting standard, accounting standard interpretation and financial reporting standard
interpretations as follows.

Effective date
Financial Reporting Standard:

TFRS 4 Insurance Contracts 1 January 2016
Accounting Standard Interpretation:
TSIC 29 Service Concession Arrangements: 1 January 2014
Disclosures

Financial Reporting Standard Interpretations:

TFRIC 1 Changes in Existing Decommissioning, 1 January 2014
Restoration and Similar Liabilities

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

TFRIC 5 Rights to Interests arising from 1 January 2014
Decommissioning, Restoration and
Environmental Rehabilitation Funds

TFRIC 7 Applying the Restatement Approach under 1 January 2014
TAS 29 Financial Reporting in
Hyperinflationary Economies

TFRIC 10 Interim Financial Reporting and Impairment 1 January 2014
TFRIC 12 Service Concession Arrangements 1 January 2014
TFRIC 13 Customer Loyalty Programmes 1 January 2014

The management of the Company has assessed the effect of the above financial
reporting standard, accounting standard interpretation and financial reporting standard
interpretations and believes that they are not relevant to the business of the Company
and its subsidiaries, except TFRIC 1 and TFRIC 13 which, based on current
assessment, the management believes will not have any effect to the financial
statements of the year in which they were initially applied.



(Unaudited but reviewed)

Cumulative effect of the change in accounting policy due to the adoption of new
accounting standard

During the current period, the Company and its subsidiaries made the change

described in Note 1.4 to the financial statements to their significant accounting policy,

as a result of the adoption of TAS 12 Income Taxes.The cumulative effect of the

change in the accounting policy has been separately presented in the statements of

changes in shareholders’ equity.

The amounts of adjustments affecting the statements of financial position and the

statements of comprehensive income are summarised below.

Statements of financial position
Increase in deferred tax assets
Increase in deferred tax liabilities
Decrease in revaluation surplus on land
Increase in unappropriated retained

earnings

Statements of comprehensive income
Profit or loss:

Increase in income tax

Decrease in profit for the period
Decrease in basic earnings per share

(Baht per share)

Consolidated financial statements

(Unit: Thousand Baht)

Separate financial statements

As at As at As at As at As at As at
31 March 31 December 1 January 31 March 31 December 1 January
2013 2012 2012 2013 2012 2012
16,358 16,232 14,713 7,041 7,147 6,179
38,323 37,477 35,009 578 289 92
(32,417) (32,417) (32,417)
10,452 11,172 12,121 6,463 6,858 6,087

Consolidated financial statements

(Unit: Thousand Baht)

Separate financial statements

For the three-month For the three-month

period ended period ended

31 March 2013 31 March 2012

For the three-month For the three-month

period ended period ended

31 March 2013 31 March 2012

720 901
(720) (901)
(0.0012) (0.0015)

395 65
(395) (65)
(0.0007) (0.0001)



4.

Cash and cash equivalents

Cash
Bank deposits
Total

Consolidated

financial statements

(Unaudited but reviewed)

(Unit: Thousand Baht)
Separate

financial statements

31 March 31 December 31 March 31 December
2013 2012 2013 2012
(Audited) (Audited)
158 195 40 40
57,852 58,405 15,238 22,815
58,010 58,600 15,278 22,855

As at 31 March 2013, bank deposits in saving accounts carried interests at the rate of

0.75 percent per annum (31 December 2012: between 0.5 and 0.75 percent per

annum).

Current investments

Investments in trading securities
- Unit trust in fixed income
open-ended fund (Fair value)
Investment in debt securities -
Promissory note
Investment in government bond
Investments in bill of exchange

Total

Consolidated

financial statements

(Unit: Thousand Baht)
Separate

financial statements

31 March 31 December 31 March 31 December
2013 2012 2013 2012

(Audited) (Audited)
444,365 206,124 350,327 150,123
- 99,593 - 99,593
- 50,043 - 50,043
150,000 100,000 150,000 100,000
594,365 455,760 500,327 399,759




(Unaudited but reviewed)

6. Trade and other receivables

(Unit: Thousand Baht)
Consolidated Separate

financial statements financial statements

31 March 31 December 31 March 31 December

2013 2012 2013 2012
(Audited) (Audited)
Trade receivables - related parties
Aged on the basis of due dates
Not yet due - 26 - 26
Total trade receivables - related parties (Note 7) - 26 - 26
Trade receivables - unrelated parties
Aged on the basis of due dates
Not yet due 530,987 576,107 464,929 515,873
Past due
Up to 3 months 32,188 22,982 12,334 14,413
3 - 6 months - 157 - 157
6 - 12 months 793 - 793 -
Over 12 months 8,216 8,178 563 525
Total 572,184 607,424 478,619 530,968
Less: Allowance for doubtful accounts (8,617) (8,201) (964) (548)
Total trade receivables - unrelated parties, net 563,567 599,223 477,655 530,420
Other receivables
Amounts due from related parties (Note 7) 68 - 15,129 12,873
Other receivables 43,070 39,417 40,463 38,576
Total other receivables 43,138 39,417 55,592 51,449
Total trade and other receivables - net 606,705 638,666 533,247 581,895

7. Related party transactions

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.



Transactions with parent company

Administrative expenses

Transactions with subsidiaries

(eliminated from the consolidated
financial statements)

Interest income

Other income

Purchases of goods

Interest expenses

Transactions with associated company

Interest income
Transactions with related companies
Selling expenses

Administrative expenses

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

2013 2012 2013 2012

4 4 1 1 Contract price

- - 1 1 3.6 percent per annum

- - 4 4 Contract price

- - 269 230 Cost plus a certain margin

- - 1 1 MLR rate per annum

R 1 - 1 MLR rate per annum

2 3 2 3 Contract price

6 8 5 6 Contract price

As at 31 March 2013 and 31 December 2012, the balances of the accounts between

the Company and those related parties are as follows:

(Unit: Thousand Baht)

Trade and other receivables - related parties (Note 6)

Subsidiaries

Related companies (related by common directors)

Total trade and other receivables - related parties

Trade and other payables - related parties (Note 15)

Subsidiaries

Related companies (related by common directors/

related person)

Total trade and other payables - related parties

Consolidated Separate
financial statements financial statements
31 March 31 December 31 March 31 December
2013 2012 2013 2012
(Audited) (Audited)
- 15,061 12,873
26 68 26
26 15,129 12,899
- 182,219 184,176
1,098 10,932 906 10,771
1,098 10,932 183,125 194,947




(Unaudited but reviewed)

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

As at 31 March 2013 and 31 December 2012, 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 2012 during the period  during the period 31 March 2013

Investment in receivable purchased and

interest receivable from related parties

Premier Enterprise Public Company Limited

(Associated company) 26,197 - - 26,197

(Unit: Thousand Baht)

Separate financial statements

Balance as at Increase Decrease Balance as at

31 December 2012  during the period  during the period 31 March 2013

Short-term loans and interest receivable

from related parties

Premier Frozen Products Company Limited
(Subsidiary) 16,127 - (1,003) 15,124
Premier Canning Industry Company Limited

(Subsidiary) 17,407 8,000 (8,002) 17,405

Total 33,534 8,000 (9,005) 32,529

Long-term loan and interest receivable

from related parties
P.M. Food Company Limited (Subsidiary) 62,672 - (2,509) 60,163

Less: Current portion of long-term loan (10,027) (10,018)

Long-term loan to related parties

- net of current portion 52,645 50,145




(Unaudited but reviewed)

(Unit: Thousand Baht)

Separate financial statements

Balance as at

31 December 2012

Increase Decrease Balance as at

during the period  during the period 31 March 2013

Investment in receivable purchased and

interest receivable from related parties

Premier Enterprise Public Company Limited

(Associated company) 26,197

- - 26,197

Restructured long-term loans from related

parties (Note 16)
Premier Canning Industry Company Limited

(Subsidiary) 44,184

- (2,900) 41,284

Directors and management’s benefits

During the three-month periods ended 31 March 2013 and 2012, the Company and its

subsidiaries had employee benefit expenses payable to their directors and

management as below.

(Unit: Thousand Baht)

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

periods ended 31 March periods ended 31 March

2013 2012 2013 2012
Short-term employee benefits 7,314 7,755 4,670 5,115
Post-employment benefits 141 161 95 98
Total 7,455 7,916 4,765 5,213

Guarantee obligations with related parties

A subsidiary has outstanding guarantee obligations with another subsidiary, as

described in Note 23.4 to the financial statements.

10



10.

(Unaudited but reviewed)

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 2013 are summarised below.

(Unit: Thousand Baht)
Consolidated Separate

financial statements financial statements

Balance as at 1 January 2013 10,065 3,052
Add: reduce cost to net realisable value

made during the period 2,467 2,314
Less: Write-offs for damaged stock (3,667) (3,667)
Balance as at 31 March 2013 8,865 1,699

Restricted bank deposits

Bank 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.
Long-term investment

As at 31 March 2013, the Company has investment in subordinated debentures with a
face value of Baht 50 million (31 December 2012: Baht 50 million), maturing in

November 2022 and carrying interest rate of 4.7 percent per annum.

11



(Unaudited but reviewed)

11. 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

2013 2012 2013 2012 2013 2012 2013 2012

(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 (135,399) (135,399)

Investments in subsidiaries - net 240,024 240,024

The Company’s Board of Directors’ meeting No.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 No.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.

12



12. Investment in associated company

12.1 Details of associated company:

(Unaudited but reviewed)

(Unit: Thousand Baht)

Consolidated financial statements

Carrying amounts based

Nature of ~ Country of
Company’s name business incorporation Shareholding percentage Cost on equity method
31 March 31 December 31 March 31 December 31 March 31 December
2013 2012 2013 2012 2013 2012
(%) (%) (Audited) (Audited)
Premier Enterprise Public Investing Thailand 20.08 20.08 186,065 186,065 87,389 92,100
Company Limited in various
businesses
Less: Allowance for impairment
in value of investment (140,741) (140,741)

Investment in associated company - net 45,324 45,324 87,389 92,100

(Unit: Thousand Baht)
Separate financial statements

Nature of Country of Allowance for impairment Carrying amounts based

Company’s name business incorporation Shareholding percentage Cost of investment on cost method - net

31 March 31 December 31 March 31 December 31 March 31 December 31 March 31 December

2013 2012 2013 2012 2013 2012 2013 2012
(%) (%) (Audited) (Audited) (Audited)
Premier Enterprise Public Investing Thailand 18.22 18.22 36,766 36,766 36,766 36,766

Company Limited in various
businesses

12.2 Share of profit/loss and dividend received

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

investment in associated company in the consolidated

financial statements and

dividend income in the separate financial statements as follows:

Consolidated

financial statements

(Unit: Thousand Baht)
Separate

financial statements

Share of profit (loss) from investment in
associated company for the three-month

Company’s name periods ended 31 March

Dividend received
for the three-month

periods ended 31 March

012

2,508

2013

Premier Enterprise Public Company Limited (4,711)

012

2013




(Unaudited but reviewed)

12.3 Fair value of investment in associated company listed in the Stock Exchange of

Thailand.
(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
2013 2012 2013 2012
Premier Enterprise Public Company Limited 201 182 182 165

13. Property, plant and equipment

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

ended 31 March 2013 are summarised below.

(Unit: Thousand Baht)
Consolidated Separate

financial statements financial statements

Net book value as at 1 January 2013 350,676 1,490
Acquisitions during the period - at cost 7,471 145
Depreciation for the period (3,189) (124)
Net book value as at 31 March 2013 354,962 1,511

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 2013 of Baht 238
million (31 December 2012: Baht 239 million) as collateral for credit facilities and bank

guarantees granted to the subsidiaries by banks.
14. 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 2013 of Baht 20
million (31 December 2012: Baht 20 million) as collateral for credit facilities and bank

guarantees granted to the subsidiary by a bank.

14



15.

Trade and other payables

(Unaudited but reviewed)

Consolidated

financial statements

(Unit: Thousand Baht)
Separate

financial statements

31 March 31 December 31 March 31 December
2013 2012 2013 2012

(Audited) (Audited)

Trade and other payables - related parties
(Note 7) 1,098 10,932 183,125 194,947
Trade payables - unrelated parties 382,956 408,524 177,889 216,092
Accrued expenses 93,938 84,928 58,903 56,495
Other payables 29,309 25,926 4,659 6,779
Total trade and other payables 507,301 530,310 424,576 474,313

16. Restructured long-term loans

(Unit: Thousand Baht)

31 March 2013 31 December 2012 (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 18,488 18,488 41,284 20,443 20,443 44,184
Less: Current portion of
long-term loans (7,487) (7,487) (12,081) (8,042) (8,042) (11,598)
Long-term loans - net of
11,001 11,001 29,208 12,401 12,401 32,586

current portion

Movements in the long-term loans account during the three-month period ended
31 March 2013 are summarised below.

(Unit: Thousand Baht)

Consolidated financial statements Separate financial statements

Balance as at 1 January 2013

Less: Repayment of loans

Balance as at 31 March 2013

Financial Related Financial Related

institution company institution company
20,443 - 20,443 44,184
(1,955) - (1,955) (2,900)
18,488 - 18,488 41,284

15



(Unaudited but reviewed)

17. 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 9, 13 and 14 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).

The subsidiary is not allowed to grant loans to related companies, except for those
provided in the ordinary course of business.

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

thereto.

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.

16



(Unaudited but reviewed)

18. 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.

Income tax expenses for the three-month periods ended 31 March 2013 and 2012 are
made up as follows:

(Unit: Thousand Baht)

Consolidated Separate
financial statements financial statements
For the three-month periods For the three-month periods
ended 31 March ended 31 March
2013 2012 2013 2012
(Restated) (Restated)
Current income tax:
Interim corporate income tax charge 32,802 32,239 23,782 23,342
Deferred tax:
Relating to origination and reversal of
temporary differences 720 901 395 65
Income tax expense reported in the
statements of comprehensive
income 33,522 33,140 24,177 23,407

The components of deferred tax assets and deferred tax liabilities are as follows:

(Unit: Thousand Baht)

Consolidated financial statements Separate financial statements
As at As at As at As at As at As at
31 March 31 December 1 January 31 March 31 December 1 January
2013 2012 2012 2013 2012 2012
Deferred tax assets
Allowance for doubtful accounts 543 480 74 83 - 74
Decrease of inventory to net
realisable value 1,121 1,457 1,399 - 380 43
Provision for long-term
employee benefits 14,694 14,295 12,900 6,958 6,767 6,062
Others - - 340 - - -
Total 16,358 16,232 14,713 7,041 7,147 6,179

17



Consolidated financial statements

(Unaudited but reviewed)

(Unit: Thousand Baht)

Separate financial statements

As at As at As at As at As at As at
31 March 31 December 1 January 31 March 31 December 1 January
2013 2012 2012 2013 2012 2012
Deferred tax liabilities
Unrealised gain on changes in
value of investments in
trading securities 168 193 92 160 169 92
Difference in depreciation
amount between tax base and
accounting base 4,919 4,426 2,184 85 79 -
Revaluation surplus on land 32,417 32,417 32,417 - - -
Others 819 441 316 333 4 -
Total 38,323 37,477 35,009 578 289 92

19. Provision for long-term employee benefits

Movements of the provision for long-term employee benefits account during the three-

month period ended 31 March 2013 are summarised below.

(Unit: Thousand Baht)

Consolidated

financial statements

Separate

financial statements

Balance as at 1 January 2013 71,921 33,835
Current service cost 1,398 723
Interest cost 610 233
Balance as at 31 March 2013 73,929 34,791

18
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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 2013, 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. The Company has already appropriated the full required amount of retained
earnings to a reserve for the treasury shares.

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
2013 2012 2013 2012
(Restated) (Restated)
Profit for the period (Thousand Baht) 124,926 105,972 95,448 77,088
Weighted average number of ordinary
shares (Thousand shares) 598,245 598,245 598,245 598,245
Earnings per share (Baht/share) 0.21 0.18 0.16 0.13
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22,

(Unaudited but reviewed)

Segment information

Operating segment information is reported in a manner consistent with the internal reports
that are regularly reviewed by the chief operating decision maker in order to make
decisions about the allocation of resources to the segment and assess its performance.
The chief operating decision maker has been identified as the Company’s Board of
Directors.

For management purposes, the Company and its subsidiaries are organised into
business units based on its products and services and have three reportable segments
as follows:

- Distribution of consumer products segment
- Manufacture of food segment
- Cold storage warehouse and services segment

No other operating segments have been aggregated to form the above reportable
operating segments.

The chief operating decision maker monitors the operating results of the business units
separately for the purpose of making decisions about resource allocation and assessing
performance. Segment performance is measured based on operating profit or loss and on
a basis consistent with that used to measure operating profit or loss in the financial
statements. However, the Company and its subsidiaries’ central administrative activities,
financing activities (including finance costs and finance income) and income taxes are
managed on a group basis and are not allocated to operating segments.

Transfer prices between operating segments are on an arm's length basis in a manner
similar to transactions with third parties.

Inter-segment revenues are eliminated on consolidation.
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(Unaudited but reviewed)

The following table presents revenue and profit information regarding the Company and its subsidiaries’ operating segments for

the three-month periods ended 31 March 2013 and 2012.

For the three-month periods ended 31 March

Revenues
Revenues from external customers
Local
Export
Total revenues from external customers
Inter-segment revenues

Total revenues

Results

Segment profit

Unallocated income and expenses:

Other income

Selling expenses

Administrative expenses

Share of profit (loss) from investment in
associate

Finance cost

Profit before income tax expenses

Income tax expenses

Profit for the period

Distribution of

Cold storage

warehouse and

Adjustments and

eliminations of

(Unit: Million Baht)

consumer products Manufacture of food services Total segments inter-segment Consolidation
2013 2012 2013 2012 2013 2012 2013 2012 2013 2012 2013 2012
(Restated)

733 674 12 14 1 - 746 688 - - 746 688

- - 264 230 - - 264 230 - - 264 230

733 674 276 244 1 - 1,010 918 - - 1,010 918
- - 269 230 7 3 276 233 (276) (233) - -

733 674 545 474 8 3 1,286 1,151 (276) (233) 1,010 918
128 111 63 55 3 1 194 167 (3) (2) 191 165
14 13
(1) (1)

(40) (40)

(5) 3

(1) (1)

158 139

(33) (33)

125 106
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23.

23.1

23.2

23.3

23.4

(Unaudited but reviewed)

Commitments and contingent liabilities
Capital commitments

As at 31 March 2013, a subsidiary had capital commitments of approximately Yen 15

million, relating to the acquisition of machinery.
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 2013, 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 8
110 5 years 20 18

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 2013, future minimum service payments required under these long-term

service agreements were as follows:

(Unit: Million Baht)

Consolidated Separate
financial statements financial statements
Payable within:
Less than 1 year 41 27
1 to 5 years 19 18
More than 5 years 48 49
Guarantees

(@) As at 31 March 2013, a subsidiary has guaranteed bank credit facilities of another

subsidiary amounting to Baht 102 million.
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24.

25.

26.

(Unaudited but reviewed)

(b) As at 31 March 2013, there were outstanding bank guarantees of approximately
Baht 13 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 10 million to guarantee import
duty and Baht 3 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 subsidiary seeks
to reduce this risk by entering into forward exchange contracts when it considers
appropriate. Generally, the forward contracts mature within one year.

As at 31 March 2013, the balances of financial assets and liabilities denominated in
foreign currencies of the Company and its subsidiaries are summarised below.

Financial Financial Exchange rate
Foreign currency assets liabilities as at 31 March 2013
(Million) (Million) (Baht per 1 foreign currency unit)
US dollar 3 3 29.1693 and 29.4476
Japanese yen - 17 0.314463

As at 31 March 2013, a subsidiary has foreign exchange contracts outstanding as

below.
Contractual
Foreign currency Sold amount Contractual exchange rate for sold maturity date
(Million) (Baht per 1 foreign currency unit)
US dollar 1 29.35t0 30.05 30 July 2013 to

30 September 2013

Event after the reporting period

On 25 April 2013, the Annual General Meeting of the Company’s shareholders passed
a resolution approving the payment of dividend from 2012 operating results to the
Company’s shareholders of Baht 0.25 per share, a total of Baht 150 million, which is an
addition of an interim dividend payment of Baht 0.12 per share made in September
2012. Thus, the Company pays total dividend for 2012 of Baht 0.37 per share.

The dividend will be paid on 20 May 2013 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 9 May 2013.
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