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Review report of Independent Auditor
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 30 June 2011, the related
consolidated statements of comprehensive income for the three-month and six-month
periods ended 30 June 2011, the related consolidated statements of changes in
shareholders’ equity and cash flows for the six-month period ended 30 June 2011, and the
separate financial statements of Premier Marketing Public Company Limited for the same
period. These financial statements are the responsibility of the Company’s management as
to their correctness and the completeness of the presentation. My responsibility is to issue a
report on these financial statements based on my review.

I conducted my review in accordance with the auditing standard applicable to review
engagements. This standard requires that | plan and perform the review to obtain moderate
assurance as to whether the financial statements are free of material misstatement. A review
is limited primarily to inquiries of company personnel and analytical procedures applied to
financial data and thus provides less assurance than an audit. | have not performed an audit
and, accordingly, | do not express an audit opinion.

Based on my review, nothing has come to my attention that causes me to believe that the
accompanying financial statements are not presented fairly, in all material respects, in
accordance with generally accepted accounting principles.

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 2010 were audited in accordance with generally
accepted auditing standards by another auditor of our firm who expressed an unqualified
opinion on those statements, under her report dated 21 February 2011. The consolidated
and separate statements of financial position as at 31 December 2010, as presented herein
for comparative purposes, formed an integral part of the financial statements which that
auditor audited and reported on. In addition, as described in Note 1.4 to the financial
statements, since the first quarter of the current year, the Company has adopted the revised
and new accounting standards issued by the Federation of Accounting Professions, and
applied them in its preparation and presentation of the interim financial statements.



The consolidated statements of income for the three-month and six-month periods ended

30 June 2010, the consolidated statements of changes in shareholders’ equity and cash
flows for the six-month period ended 30 June 2010 of Premier Marketing Public Company
Limited and its subsidiaries and the separate financial statements of Premier Marketing
Public Company Limited for the same period, as presented herein for comparative purposes,
formed an integral part of the interim financial statements which were reviewed by the
aforementioned auditor who reported, under her report dated 6 August 2010, that nothing
had come to her attention that caused her to believe that those financial statements were not
presented fairly, in all material respects, in accordance with generally accepted accounting
principles. In addition, as described in Note 1.4 and Note 2 to the financial statements, since
the first quarter of the current year, the Company has adopted the revised and new
accounting standards issued by the Federation of Accounting Professions, and applied them
in its preparation and presentation of the interim financial statements. The Company has
restated the 2010 financial statements to reflect the change in accounting policy resulting
from the adoption of the new accounting standard. In my opinion, the adjustments made for
the preparation of the restated statements are appropriate and have been properly applied.

Chonlaros Suntiasvaraporn
Certified Public Accountant (Thailand) No. 4523

Ernst & Young Office Limited
Bangkok: 3 August 2011



Premier Marketing Public Company Limited and its su

Statements of financial position

Assets
Current assets
Cash and cash equivalents
Trade accounts receivable
Related parties
Unrelated parties
Total trade accounts receivable
Less: Allowance for doubtful accounts
Trade accounts receivable - net
Amounts due from related parties
Short-term loans and interest receivable from related parties
Current portion of long-term loan and interest receivable
from related parties
Inventories - net
Other current assets
Receivable from Revenue Department
Prepaid expenses
Other receivable
Others
Total 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
Interest receivable from related parties
Investment in receivable purchased - related parties
Investments in subsidiaries - net
Investment in associated company - net
Property, plant and equipment - net
Non-operating assets - net
Other non-current assets
Prepaid rental - net
Others
Total other non-current assets
Total non-current assets

Total assets

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

bsidiaries

Note

10
11
12

6,8

6,13

6,13
14
15
16
17

18

Consolidated financial statements

(Unit: Thousand Baht)

Separate financial

statements

30 June 2011 31 December 2010 30 June 2011 31 December 2010
(Unaudited (Audited) (Unaudited (Audited)
but reviewed) but reviewed)
300,192 333,076 273,596 297,072
6 1 6 1
444,847 422,015 369,209 375,042
444,853 422,016 369,215 375,043
(6,189) (6,143) (834) (788)
438,664 415,873 368,381 374,255
- - 7,395 6,445
- - 56,406 56,411
- - 10,009 7,516
154,482 173,655 41,534 29,815
4,611 4,001 - -
3,341 3,591 1,090 1,051
28,086 33,381 26,708 32,362
7,733 8,779 5,813 6,504
43,771 49,752 33,611 39,917
937,109 972,356 790,932 811,431
119 9,106 119 9,106
2,941 2,934 - -
50,370 50,474 50,370 50,474
_ - 67,645 72,645
2,256 2,256 2,256 2,256
39,901 39,901 39,901 39,901
- - 219,024 219,024
63,519 61,018 36,766 36,766
366,298 374,096 2,235 2,810
20,467 20,475 - R
56,439 57,917 56,439 57,917
6,583 6,941 3,058 3,874
63,022 64,858 59,497 61,791
608,893 625,118 477,813 494,773
1,546,002 1,597,474 1,268,745 1,306,204




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

Consolidated financial statements Separate financial statements

Note 30 June 2011 31 December 2010 30 June 2011 31 December 2010

(Unaudited (Audited) (Unaudited (Audited)
but reviewed) but reviewed)
Liabilities and shareholders' equity

Current liabilities

Bank overdrafts and short-term loan from financial institution 19 12,775 - - -
Trade accounts payable

Related parties 6 555 11,921 115,225 109,828

Unrelated parties 278,625 321,431 139,554 174,269
Total trade accounts payable 279,180 333,352 254,779 284,097
Current portion of restructured long-term loans

- financial institutions 20 6,576 6,087 6,576 6,087
Current portion of restructured long-term loans

- related parties 6, 20 - - 6,766 3,866
Amounts due to related parties 6 1,120 8 582 30
Income tax payable 56,043 32,962 37,104 12,626
Other current liabilities

Accrued interest to financial institutions 128 128 123 128

Accrued expenses 59,564 69,514 41,873 48,929

Other payable 18,980 25,307 6,623 8,495

Others 9,013 8,048 4,223 4,065
Total other current liabilities 87,685 102,997 52,842 61,617
Total current liabilities 443,379 475,406 358,649 368,323
Non-current liabilities
Restructured long-term loans from financial institutions

- net of current portion 20 23,641 27,062 23,641 27,062
Restructured long-term loans from related parties

- net of current portion 6, 20 - - 67,616 72,449
Provision for long-term employee benefits 15,2 63,190 10,724 28,679 8,988
Total non-current liabilities 86,831 37,786 119,936 108,499
Total liabilities 530,210 513,192 478,585 476,822

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



Premier Marketing Public Company Limited and its su bsidiaries

Statements of financial position (continued)

(Unit: Thousand Baht)

Consolidated financial statements Separate financial statements
Note 30 June 2011 31 December 2010 30 June 2011 31 December 2010
(Unaudited (Audited) (Unaudited (Audited)
but reviewed) but reviewed)
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 22 18,343 18,343 18,343 18,343
Treasury share reserve 23 129,993 83,490 129,993 83,490
Unappropriated 280,834 344,851 121,817 161,039
Other components of shareholders' equity (63,378) (12,402) (129,993) (83,490)
Total shareholders' equity 1,015,792 1,084,282 790,160 829,382
Total liabilities and shareholders' equity 1,546,002 1,597,474 1,268,745 1,306,204

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

Director



Premier Marketing Public Company Limited and its su
Statements of comprehensive income

For the three-month periods ended 30 June 2011 and

Profit or loss:

Revenues

Sales

Rental and service income

Interest income

Dividend income

Other income

Total revenues

Expenses

Cost of sales and services

Selling expenses

Administrative expenses

Other expenses

Total expenses

Profit before share of income (loss) from investmen
associate, finance cost and corporate income tax

Share of income (loss) from investment in associate

Profit before finance cost and corporate income tax

Finance cost

Profit before corporate income tax

Corporate income tax

Profit for the period

Other comprehensive income:

Total comprehensive income for the period

Basic earnings per share

Profit for the period

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

bsidiaries
2010
Note
14
tin
15
24
26

(Unaudited but reviewed)

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

Consolidated financial statements Separate financial statements
2011 2010 2011 2010
(Restated)

791,269 696,444 585,356 504,574
1,815 2,614 - -
2,718 1,880 3,911 3,197

- 342 33,200 -

1,991 1,686 4,622 5,182
797,793 702,966 627,089 512,953
585,709 513,874 432,586 371,299
67,592 63,946 65,354 62,198
61,127 56,725 37,140 35,698
121 14 101 -
714,549 634,559 535,181 469,195
83,244 68,407 91,908 43,758
2,643 (2,466) - -
85,887 65,941 91,908 43,758
(1,519) (1,606) (1,785) (1,703)
84,368 64,335 90,123 42,055
(28,808) (20,000) (18,795) (11,665)
55,560 44,335 71,328 30,390
55,560 44,335 71,328 30,390
0.09 0.07 0.12 0.05




Premier Marketing Public Company Limited and its su
Statements of comprehensive income (continued)

For the six-month periods ended 30 June 2011 and 20

Profit or loss:

Revenues

Sales

Rental and service income

Interest income

Dividend income

Other income

Total revenues

Expenses

Cost of sales and services

Selling expenses

Administrative expenses

Other expenses

Total expenses

Profit before share of income (loss) from investmen
associate, finance cost and corporate income tax

Share of income (loss) from investment in associate

Profit before finance cost and corporate income tax

Finance cost

Profit before corporate income tax

Corporate income tax

Profit for the period

Other comprehensive income:

Total comprehensive income for the period

Basic earnings per share

Profit for the period

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

bsidiaries
10
Note
14
tin

15
24
26

(Unaudited but reviewed)

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

Consolidated financial statements Separate financial statements
2011 2010 2011 2010
(Restated)

1,571,265 1,386,419 1,166,110 1,024,147
4,340 5,680 - -
4,212 3,621 6,610 6,004

- 342 33,200 -

4,103 5,372 10,004 10,173
1,583,920 1,401,434 1,215,924 1,040,324
1,161,780 1,012,073 859,646 746,348
129,759 119,780 125,381 116,139
109,509 105,533 65,583 63,839
137 3,421 101 -
1,401,185 1,240,807 1,050,711 926,326
182,735 160,627 165,213 113,998
2,501 (1,794) - -
185,236 158,833 165,213 113,998
(3,124) (3,562) (3,599) (3,484)
182,112 155,271 161,614 110,514
(59,515) (45,863) (40,555) (28,805)
122,597 109,408 121,059 81,709
122,597 109,408 121,059 81,709
0.20 0.17 0.20 0.13




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

For the six-month periods ended 30 June 2011 and 20 10

Consolidated financial state

ments

(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
Balance as at 31 December 2009 650,000 8,077 - 280,949 205,006 (124,855) - 80,151 1,019,177
Total comprehensive income for the period (restated) - - - 109,408 - - - - 109,408
Transfer revaluation surplus in the same amount of
depreciation of revalued amount to retained earnings - - - 4,495 (4,495) - - (4,495) -
Dividend paid (Note 28) - - - (58,500) - - - - (58,500)
Balance as at 30 June 2010 650,000 8,077 - 336,352 200,511 (124,855) - 75,656 1,070,085
Balance as at 31 December 2010 650,000 18,343 83,490 344,851 195,943 (124,855) (83,490) (12,402) 1,084,282
Cumulative effect of change in accounting policy for
employee benefits (Note 2) - - - (48,865) - - - - (48,865)
Total comprehensive income for the period - - - 122,597 - - - - 122,597
Transfer revaluation surplus in the same amount of
depreciation of revalued amount to retained earnings (Note 25) - - - 4,473 (4,473) - - (4,473) -
Treasury shares for the period (Note 23) - - - - - - (46,503) (46,503) (46,503)
Transfer unappropriated retained earnings
to treasury share reserve (Note 23) - - 46,503 (46,503) - - - - -
Dividend paid (Note 28) - - - (95,719) - - - - (95,719)
Balance as at 30 June 2011 650,000 18,343 129,993 280,834 191,470 (124,855) (129,993) (63,378) 1,015,792

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 six-month periods ended 30 June 2011 and 20

Balance as at 31 December 2009

Total comprehensive income for the period
Dividend paid (Note 28)

Balance as at 30 June 2010

Balance as at 31 December 2010

Cumulative effect of change in accounting policy for
employee benefits (Note 2)

Total comprehensive income for the period

Treasury shares for the period (Note 23)

Transfer unappropriated retained earnings
to treasury share reserve (Note 23)

Dividend paid (Note 28)

Balance as at 30 June 2011

bsidiaries
inued)

10

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 8,077 - 107,960 - - 766,037
- - - 81,709 - - 81,709
- - - (58,500) - - (58,500)
650,000 8,077 - 131,169 - - 789,246
650,000 18,343 83,490 161,039 (83,490) (83,490) 829,382
- - - (18,059) - - (18,059)
- - - 121,059 - - 121,059
- - - - (46,503) (46,503) (46,503)
- - 46,503 (46,503) - - -
- - - (95,719) - - (95,719)
650,000 18,343 129,993 121,817 (129,993) (129,993) 790,160

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



Premier Marketing Public Company Limited and its subsidiaries
Cash flow statements

For the six-month periods ended 30 June 2011 and 2010

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
Allowance for doubtful accounts
Allowance for diminution in value of inventories
Gain on sales of equipment
Provision for long-term employee benefits
Unrealised loss on exchange rate
Dividend income
Interest income
Interest expenses
Profit from operating activities before changes in
operating assets and liabilities
Operating assets (increase) decrease
Trade accounts receivable
Amounts due from related parties
Inventories
Other current assets
Other non-current assets
Operating liabilities increase (decrease)
Trade accounts payable
Amounts due to related parties
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.

Consolidated financial statements

(Unaudited but reviewed)

(Unit: Thousand Baht)

Separate financial statements

2011 2010 2011 2010
(Restated)

182,112 155,271 161,614 110,514
(2,501) 1,794 - -
17,709 17,020 2,955 2,633

279 25 279 25
1,606 1,294 1,675 1,001
(16) (43) - -
3,601 - 1,632 -
876 673 - -

- (342) (33,200) -
(4,212) (3,621) (6,610) (6,004)
944 1,627 2,983 2,942
200,398 173,698 131,328 111,111
(22,677) 71,351 5,595 67,328
- (2,762) (950) (1,045)
17,567 (79,431) (13,394) (11,529)
6,124 (9,208) 6,789 (7,156)
177 117) - (114)
(55,171) 1,787 (29,318) (59,500)
1,112 (42) 562 (29)

(17,189) (23,571) (10,378) (18,131)

130,341 131,705 90,234 80,935

(36,740) (63,651) (16,077) (23,618)
93,601 68,054 74,157 57,317




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

For the six-month periods ended 30 June 2011 and 2010

Cash flows from investing activities

Increase in current investment

Increase in short-term loans to related parties

Decrease in long-term loan to related parties

Increase in restricted bank deposits

Interest income

Dividend received

Proceeds from sales of equipment

Acquisition of equipment

Net cash flows from (used in) investing activities

Cash flows from financing activities

Decrease in escrow account for debt repayment

Increase (decrease) in bank overdrafts and short-term loan
from financial institution

Repayment of restructured long-term loans from financial institutions

Repayment of long-term loans from financial institutions

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 decrease in cash and cash equivalents

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.

Consolidated financial statements

(Unaudited but reviewed)

(Unit: Thousand Baht)

Separate financial statements

2011 2010 2011 2010
(Restated)

- (29,333) - (29,333)
_ - - (59,300)

- - 2,500 -

™ (14) - -
3,834 3,579 6,243 5,960

- 342 33,200 -

21 43 - R
(7,605) (5,497) (86) (530)
(3,757) (30,880) 41,857 (83,203)
8,987 290 8,987 290
12,775 (17,716) - -
(2,932) (2,444) (2,932) (2,444)

- (24,984) - -

- - (1,933) (1,933)
(46,503) - (46,503) -
(944) (2,114) (2,998) (2,953)
(94,111) (59,347) (94,111) (59,347)
(122,728) (106,315) (139,490) (66,387)
(32,884) (69,141) (23,476) (92,273)
333,076 188,693 297,072 165,757
300,192 119,552 273,596 73,484




(Unaudited but reviewed)

Premier Marketing Public Company Limited and its subsidiaries

Notes to interim financial statements

For the three-month and six-month periods ended 30 June 2011 and 2010

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 interim consolidated 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 2010. There have been no changes in the

composition of the Group during the current period.



(Unaudited but reviewed)

1.4 Application of new accounting standards during the period

Since the first quarter of the current year, the Company has adopted a number of
revised and new accounting standards, issued by the Federation of Accounting

Professions, as listed below.

Accounting Standards:

TAS 1 (revised 2009)
TAS 2 (revised 2009)
TAS 7 (revised 2009)
TAS 8 (revised 2009)

TAS 10 (revised 2009)
TAS 11 (revised 2009)
TAS 16 (revised 2009)
TAS 17 (revised 2009)
TAS 18 (revised 2009)
TAS 19

TAS 23 (revised 2009)
TAS 24 (revised 2009)
TAS 26

TAS 27 (revised 2009)
TAS 28 (revised 2009)
TAS 29

TAS 31 (revised 2009)
TAS 33 (revised 2009)
TAS 34 (revised 2009)
TAS 36 (revised 2009)
TAS 37 (revised 2009)
TAS 38 (revised 2009)
TAS 40 (revised 2009)

Presentation of Financial Statements
Inventories

Statement of Cash Flows

Accounting Policies, Changes in Accounting Estimates and

Errors

Events after the Reporting Period

Construction Contracts

Property, Plant and Equipment

Leases

Revenue

Employee Benefits

Borrowing Costs

Related Party Disclosures

Accounting and Reporting by Retirement Benefit Plans
Consolidated and Separate Financial Statements
Investments in Associates

Financial Reporting in Hyperinflationary Economies
Interests in Joint Ventures

Earnings per Share

Interim Financial Reporting

Impairment of Assets

Provisions, Contingent Liabilities and Contingent Assets
Intangible Assets

Investment Property

Financial Reporting Standards:

TFRS 2
TFRS 3 (revised 2009)
TFRS 5 (revised 2009)

TFRS 6

Share-Based Payment

Business Combinations

Non-current Assets Held for Sale and Discontinued
Operations

Exploration for and Evaluation of Mineral Resources



(Unaudited but reviewed)

Financial Reporting Standard Interpretations:

TFRIC 15 Agreements for the Construction of Real Estate

Accounting Standard Interpretations:

SIC 31 Revenue-Barter Transactions Involving Advertising Services

These accounting standards do not have any significant impact on the financial

statements for the current period, except for the following accounting standards.
TAS 16 (revised 2009) Property, Plant and Equipment

According to this accounting standard, an entity which presents its property, plant and
equipment (PPE) on a revaluation basis is required to charge depreciation on the total
revalued amount to its income statement. Previously, as permitted by the relevant
notification of the Federation of Accounting Professions, only the depreciation
calculated on the original cost of PPE was charged to the income statement. The
subsidiaries changed this accounting policy since the first quarter of the current year
and restated the prior year’s financial statements, presented for comparative purposes,
as though the depreciation charged to the income statement was initially calculated on
the revalued amount of PPE. The effect of this change in accounting policy has been

presented in Note 2 to the financial statements.
TAS 19 Employee Benefits

This accounting standard requires employee benefits to be recognised as expense in
the period in which the service is performed by the employee. In particular, an entity
has to evaluate and make a provision for post-employment benefits using actuarial
techniques. The Company and its subsidiaries previously accounted for such employee

benefits when they were incurred.

The Company and its subsidiaries have changed this accounting policy since the first
guarter of the current year and recognise the liability in the transition period through an
adjustment to the beginning balance of retained earnings in the current period. The
effect of this change in the accounting policy has been presented in Note 2 to the

financial statements.
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(Unaudited but reviewed)

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 2010, except for the changes in the following accounting policies due to

the adoption of revised and new accounting standards.
Property, plant and equipment - depreciation

Depreciation of plant and equipment is calculated by reference to their costs or the

revalued amounts, on the straight-line basis over the following estimated useful lives:

Land improvement 5-20 years
Buildings and structures 5-25 years
Machinery 3,5-15 years
Improvement of leased building 20 vyears
Tools and equipment 5-10 years
Furniture, fixtures and office equipment 3,5-10 years
Motor vehicles 5 vyears

Depreciation is included in determining income. The surplus on plant and machinery is
amortised to retained earnings on a straight-line basis over the remaining life of the

related assets.

No depreciation is provided on land, construction in progress and machinery under

installation.
Employee benefits
Post-employment benefits (Defined contribution plans)

The Company and the subsidiaries and their employees have jointly established separate
provident funds. The funds are monthly contributed by employees, the Company and the
subsidiaries. The funds’ assets are held in separate trust funds and the Company and the

subsidiaries’ contributions are recognised as expenses when incurred.
Post-employment benefits (Defined benefit plans)

The Company and its subsidiaries have obligations in respect of the severance
payments they must make to employees upon retirement under labor law. The
Company and its subsidiaries treat these severance payment obligations as a defined

benefit plan.



(Unaudited but reviewed)

The obligation under the defined benefit plan is determined by a professionally qualified
independent actuary based on actuarial techniques, using the projected unit credit
method. Such determination is made based on various assumptions, including discount
rate, future salary increase rate, staff turnover rate, and mortality rate.

For the first-time adoption of TAS 19 Employee Benefits, the Company and its
subsidiaries elected to recognise the transitional liability, which exceeds the liability that
would have been recognised at the same date under the previous accounting policy,
through an adjustment to the beginning balance of retained earnings in the current
period.

Cumulative effect of changes in accounting policies due to the adoption of new
accounting standards

In the first quarter of the current year, the Company and its subsidiaries made the
changes to their significant accounting policies described in Note 1.5 to the financial
statements, as a result of the adoption of revised and new accounting standards. The
cumulative effect of the changes in the accounting policies has been separately
presented in the statements of changes in shareholders’ equity.

The amounts of adjustments affecting the statements of financial position as at
30 June 2011 and 31 December 2010 and the statements of comprehensive income for
the three-month and six-month periods ended 30 June 2011 and 2010 are summarised
below.
(Unit: Thousand Baht)

Consolidated Separate

financial statements financial statements

30 June 31 December 30 June 31 December

2011 2010 2011 2010
Statements of financial position
Increase in provision for long-term employee benefits 52,466 - 19,691 -
Decrease in unappropriated retained earnings (52,466) - (19,691) -
(Unit: Thousand Baht)
Consolidated Separate
financial statements financial statements
For the three-month For the three-month
periods ended 30 June periods ended 30 June
2011 2010 2011 2010
Statements of comprehensive income
Increase in depreciation expenses 2,258 2,260 - -
Increase in employee expenses 1,801 - 816 -
Decrease in basic earnings per share (Baht per share) (0.007) (0.003) (0.001) -



(Unaudited but reviewed)

(Unit: Thousand Baht)

Consolidated Separate
financial statements financial statements
For the six-month For the six-month
periods ended 30 June periods ended 30 June
2011 2010 2011 2010
Statements of comprehensive income
Increase in depreciation expenses 4,473 4,495 - -
Increase in employee expenses 3,601 - 1,632 -
Decrease in basic earnings per share (Baht per share) (0.013) (0.007) (0.003) -

New accounting standards issued during the period not yet effective

In the first quarter of the current year, the Federation of Accounting Professions issued
the below listed new accounting standards that are effective for fiscal years beginning

on or after 1 January 2013.

Accounting Standard Interpretations:
SIC10 Government Assistance - No Specific Relation to Operating Activities
SIC 21 Income Taxes - Recovery of Revalued Non-Depreciable Assets

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

Cash and cash equivalents

(Unit: Thousand Baht)
Consolidated Separate

financial statements financial statements

30 June 31 December 30 June 31 December

2011 2010 2011 2010
(Audited) (Audited)
Cash 152 403 40 271
Bank deposits 170,040 332,673 143,556 296,801
Bill of exchange 130,000 - 130,000 -
Total 300,192 333,076 273,596 297,072

As at 30 June 2011, bank deposits in saving accounts, fixed deposits and bill of
exchange carried interests between 0.25 to 2.65 percent per annum (31 December

2010: between 0.25 and 1.50 percent per annum).



Trade accounts receivable

(Unaudited but reviewed)

The balances of trade accounts receivable as at 30 June 2011 and 31 December 2010,

aged on the basis of due dates, are summarised below.

Age of receivables

Not yet due

Past due
Up to 3 months
3 - 6 months
6 - 12 months

Over 12 months

Total

Consolidated financial statements

(Unit: Thousand Baht)

Separate financial statements

Less: Allowance for doubtful accounts

Trade accounts receivable - net

30 June 31 December 30 June 31 December
2011 2010 2011 2010

(Audited) (Audited)

428,297 407,281 366,401 371,386

10,275 8,506 1,888 2,786

39 43 39 39

142 109 142 109

6,100 6,077 745 723

444,853 422,016 369,215 375,043

(6,189) (6,143) (834) (788)

438,664 415,873 368,381 374,255

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
Dividend paid

Transactions with associated company

Interest income

Administrative expenses

Consolidated financial statements

For the three-month periods

ended 30 June

For the six-month periods

ended 30 June

(Unit: Million Baht)

Pricing policy

2011

4.0

51.5

0.7

2010

5.3

0.8

0.4

2011

8.0

1.4

2010

35.2

15

0.8

Contract price

Announcement rate

MLR rate per annum

Contract price



Transactions with related companies

(Unaudited but reviewed)

(Unit: Million Baht)

Consolidated financial statements

Dividend income
Purchases of goods
Selling expenses
Administrative expenses

Dividend paid

Transactions with parent company

Administrative expenses
Dividend paid

Transactions with subsidiaries

Sales

Interest income
Dividend income
Other income
Purchases of goods
Interest expenses

Selling expenses

Transactions with associated company

For the three-month periods For the six-month periods
ended 30 June ended 30 June Pricing policy
2011 2010 2011 2010

- 0.3 - 0.3 Announcement rate

- 67.8 - 135.2 Cost plus a certain margin
21 5.8 5.0 8.4 Contract price
7.8 6.9 15.3 13.2 Contract price

- 0.9 - 0.9 Announcement rate

(Unit: Million Baht)

Separate financial statements

Interest income
Administrative expenses

Transactions with related companies

Purchases of goods
Selling expenses
Administrative expenses

Dividend paid

For the three-month periods For the six-month periods
ended 30 June ended 30 June Pricing policy
2011 2010 2011 2010
1.2 1.6 2.4 3.1 Contract price
51.5 35.2 51.5 35.2 Announcement rate
- 0.1 - 0.1 Market price
1.3 1.3 25 2.4 3.60 to 4.25 percent per annum
33.2 - 33.2 - Announcement rate
4.2 4.8 8.6 9.5 Contract price
200.2 171.2 403.5 363.0 Cost plus a certain margin
1.1 1.0 2.1 2.0 MLR rate per annum
0.1 - 0.1 - Cost plus a certain margin
0.7 0.8 14 15 MLR rate per annum
- 0.4 - 0.8 Contract price
- 67.8 - 135.2 Cost plus a certain margin
2.1 5.8 5.0 8.4 Contract price
5.3 4.9 10.9 9.3 Contract price
- 0.9 - 0.9 Announcement rate



(Unaudited but reviewed)

As at 30 June 2011 and 31 December 2010, the balances of the accounts between the

Company and those related parties are as follows:

(Unit: Thousand Baht)

Consolidated financial statements Separate financial statements
30 June 31 December 30 June 31 December
2011 2010 2011 2010
(Audited) (Audited)
Trade accounts receivable - related parties
Related companies
Premier Resorts and Hotels Company Limited 2 1 2 1
Raya Heritage Company Limited 4 - 4 -
Total trade accounts receivable - related parties 6 1 6 1
Amounts due from related parties
Subsidiary
P.M. Food Company Limited - - 7,395 6,445
Short-term loans and interest receivable from
related parties
Subsidiaries
Premier Frozen Products Company Limited - - 20,002 20,004
Premier Canning Industry Company Limited - - 36,404 36,407
Total short-term loans and interest receivable from
related parties - - 56,406 56,411
Long-term loan and interest receivable from
related parties
Subsidiary
P.M. Food Company Limited - - 77,654 80,161
Interest receivable from related parties
Associated company
Premier Enterprise Public Company Limited 2,256 2,256 2,256 2,256
Investment in receivable purchased - related parties
Associated company
Premier Enterprise Public Company Limited 39,901 39,901 39,901 39,901




(Unaudited but reviewed)

(Unit: Thousand Baht)

Consolidated financial statements Separate financial statements
30 June 31 December 30 June 31 December
2011 2010 2011 2010
(Audited) (Audited)
Trade accounts payable - related parties
Subsidiaries
Premier Canning Industry Company Limited - - 6,376 7,462
P.M. Food Company Limited - - 108,294 90,445
Total trade accounts payable - subsidiaries - - 114,670 97,907
Related companies
Brand Connections Company Limited 555 10,786 555 10,786
Premier Metrobus Company Limited - 1,135 - 1,135
Total trade accounts payable - related companies 555 11,921 555 11,921
Total trade accounts payable - related parties 555 11,921 115,225 109,828
Restructured long-term loans from related parties
Subsidiary
Premier Canning Industry Company Limited - - 74,382 76,315
Amounts due to related parties
Subsidiary
Premier Canning Industry Company Limited - - 12 22
Related companies
Premier Inter Leasing Company Limited 9 8 9 8
Datapro Computer Systems Company Limited 1,109 - 559 -
Premier Home Appliance Company Limited 2 - 2 -
Total amounts due to related companies 1,120 8 570 8
Total amounts due to related parties 1,120 8 582 30

During the period, movements of loans to related parties were as follows:

(Unit: Thousand Baht)

Balance Balance
as at During the period as at
1 January 2011 Increase Decrease 30 June 2011
Consolidated financial statements
Investment in receivable purchased - related parties
Associated company
Premier Enterprise Public Company Limited 39,901 - - 39,901

10



(Unaudited but reviewed)

(Unit: Thousand Baht)

Balance Balance
as at During the period as at
1 January 2011 Increase Decrease 30 June 2011
Separate financial statements
Short-term loans and interest receivable from
related parties
Subsidiaries
Premier Frozen Products Company Limited 20,004 - 2) 20,002
Premier Canning Industry Company Limited 36,407 - ?3) 36,404
Total short-term loans and interest receivable from
related parties 56,411 - ) 56,406
Long-term loan and interest receivable from
related parties
Subsidiary
P.M. Food Company Limited 80,161 - (2,507) 77,654
Investment in receivable purchased - related parties
Associated company
Premier Enterprise Public Company Limited 39,901 - - 39,901

Directors and management’s benefits

The Company and its subsidiaries had salaries, bonuses, meeting allowances and
gratuities to their directors and management recognised as expenses for the three-
month and the six-month periods ended 30 June 2011 totaling Baht 14.2 million and
Baht 21.6 million, respectively (2010: Baht 14.1 milion and Baht 21.5 million,
respectively) and for the Company Only Baht 10.0 million and Baht 14.6 million,
respectively (2010: Baht 9.3 million and Baht 13.8 million, respectively).

Short-term loans and interest receivable from related parties

The balance of short-term loans to related parties as at 30 June 2011 is the
uncollateralised loans in the form of promissory notes to Premier Canning Industry
Company Limited amounting to Baht 36.4 million (31 December 2010: Baht 36.4
million) and Premier Frozen Products Company Limited amounting to Baht 20.0 million
(31 December 2010: Baht 20.0 million). The loans carry interest at a rate of 4.25

percent per annum and are repayable at call.

11



(Unaudited but reviewed)

Long-term loan and interest receivable from related parties

On 30 September 2010, the Company and a subsidiary, P.M. Food Company Limited,
entered into the debt repayment memorandum. The debt repayment schedules and

related interest rates are as follows:

1. Principal Baht 80.1 million

2. Interest rates 3.6 percent per annum, from September 2010 to
December 2010 and afterwards, the Company will notify
the interest rate every 6 month (the current rate is 4.25
percent per annum)

3. Repayment schedules
- Principal Quarterly, from June 2011 to December 2018
- Interest Monthly

Details of long-term loan and interest receivable as at 30 June 2011 and

31 December 2010 are as follows:

(Unit: Thousand Baht)

Separate financial statements

30 June 2011 31 December 2010

(Audited)
Long-term loan and interest receivable 77,654 80,161
Less: Current portion of long-term loan (10,009) (7,516)
Long-term loan - net of current portion 67,645 72,645

Allowance for diminution in value of inventories

Movements in the allowance for diminution in value of inventories account during the

six-month period ended 30 June 2011 are summarised below.

(Unit: Thousand Baht)
Consolidated Separate

financial statements financial statements

Balance as at 1 January 2011 7,392 1,099
Add: Allowance for diminution in value of

inventories made during the period 4,163 4,232
Less: Write-offs for damaged stock (3,711) (3,711)
Balance as at 30 June 2011 7,844 1,620

12



10.

11.

12.

13.

(Unaudited but reviewed)

Escrow account for debt repayment

As at 30 June 2011, the Company’s bank deposit of approximately Baht 0.1 million
has been committed in respect of repayment of loans in accordance with the debt

restructuring agreement dated 3 September 1999.

As at 31 December 2010, the Company’s bank deposit of approximately Baht 9.1
million has been committed in respect of repayment of loans in accordance with the
debt restructuring agreement dated 3 September 1999 of Baht 0.1 million and pensions
of Baht 9.0 million.

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.
Long-term investment

As at 30 June 2011, the Company has investment in a government bond with a face
value of Baht 50.0 million, maturing in March 2013 and carrying interest rate of 4.25

percent per annum (31 December 2010: Baht 50.0 million).
Investment in receivable purchased - related parties

In the fourth quarter of 2005, the Company purchased debts of an associated company
amounted to Baht 523.7 million from a financial institution at a price of Baht 100.0
million. From this purchase, the Company received repayment from that associated
company in a form of 177.2 million ordinary shares of the associated company while
the remainder amounted to Baht 64.5 million will be repaid by yearly in accordance with
the repayment schedule, commencing from the year 2007 to 2015, carrying interest at
the rates of 4.5 percent per annum for the year 2006 and 2007 and at MLR afterwards.
In 2006, the Company received interest from such associated company at the rate of
1.0 percent per annum and the remaining interest of 3.5 percent per annum will be
received with the final repayment in the year 2015 which is in accordance with the

rehabilitation plan of such associated company.

13



(Unaudited but reviewed)

14. 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 six-month

Company’s name Paid-up capital Shareholding percentage Cost periods ended
30 June 31 December 30 June 31 December 30 June 31 December 30 June 30 June
2011 2010 2011 2010 2011 2010 2011 2010
(Audited) (%) (%) (Audited)

Premier Frozen Products Company Limited 230,000 230,000 100.00 100.00 311,699 311,699

Premier Canning Industry Company Limited 93,000 93,000 100.00 100.00 92,999 92,999 13,950
P.M. Food Company Limited 8,750 8,750 100.00 100.00 182,500 182,500 19,250
Total 331,750 331,750 587,198 587198 33,200

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 (156,399) (156,399)

Investments in subsidiaries - net 219,024 219,024

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 313.8 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 193.3 million and Baht 102.1 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
60.0 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.

14



(Unaudited but reviewed)

15. Investment in associated company

15.1 Details of associated company:

(Unit: Thousand Baht)

Consolidated financial statements

Carrying amounts based on

Nature of Country of
Company's name business incorporation Shareholding percentage Cost equity method
30 June 31 December 30 June 31 December 30 June 31 December
2011 2010 2011 2010 2011 2010
(%) (%) (Audited) (Audited)
Premier Enterprise Public Company Limited Investing Thailand 20.08 20.08 186,605 186,065 63,519 61,018
in various
businesses
Less: Allowance for impairment in value of investment (143,629) (143,629)
42,436 42,436 63,519 61,018

Investment in associated company - net

Separate financial statements

(Unit: Thousand Baht)

Allowance for impairment of

Carrying amounts based

Nature of Country of
Company's name business incorporation Shareholding percentage Cost investment on cost method - net
30 June 31 December 30 June 31 December 30 June 31 December 30 June 31 December
2011 2010 2011 2010 2011 2010 2011 2010
(%) (%) (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

15.2 Share of income/loss and dividend received

During the period, the Company has recognised its share of net income (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 income (loss) from investment in
associated company

Dividend received for
the six-month periods ended

Company’s name
For the three-month periods For the six-month periods 30 June 30 June
ended 30 June ended 30 June 2011 2010
2011 2010 2011 2010
Premier Enterprise Public Company Limited 2,643 (2,466) 2,501 (1,794) - -

15



(Unaudited but reviewed)

15.3 Fair value of investment in listed associate

Investment in associated company that is listed company on the Stock Exchange of

Thailand, the fair value is as follows:

(Unit: Million Baht)

Consolidated financial statements Separate financial statements
Company’s name Fair value as at Fair value as at
30 June 31 December 30 June 31 December
2011 2010 2011 2010
(Audited) (Audited)
Premier Enterprise Public
Company Limited 82 74 74 67

16. Property, plant and equipment

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

ended 30 June 2011 are summarised below.

(Unit: Thousand Baht)
Consolidated Separate

financial statements financial statements

Net book value as at 1 January 2011 374,096 2,810
Acquisitions during the period - at cost 7,605 86
Disposals during the period - net book value at disposal date (5) -
Write-off during the period - net book value at write-off date (2) -
Depreciation for the period (15,396) (661)
Net book value as at 30 June 2011 366,298 2,235

Two subsidiaries have mortgaged all of their land with structures thereon and most of
their machinery with a total net book value (revalued amount) as at 30 June 2011 of
Baht 250.9 million (31 December 2010: Baht 256.1 million) as collateral for credit

facilities and bank guarantees granted to the subsidiaries by banks.
17. 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 30 June 2011 of Baht 20.5
million (31 December 2010: Baht 20.5 million) as collateral for credit facilities and bank

guarantees granted to the subsidiary by a bank.
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18.

19.

20.

(Unaudited but reviewed)

Prepaid rental
(Unit; Thousand Baht)

Consolidated and

Separate financial statements

30 June 31 December
2011 2010
(Audited)
Prepaid rental 59,641 95,847
Less: Accumulated amortisation (3,202) (37,930)
Prepaid rental - net 56,439 57,917
Amortisation expenses included in the statements
of comprehensive income for the period/year 1,478 2,486

Bank overdrafts and short-term loan from financial institution

(Unit: Thousand Baht)

Interest rate Consolidated financial statements

(percent per annum) 30 June 2011 31 December 2010

(Audited)
Bank overdrafts MOR 10,775 -

Short-term loan from

financial institution MOR - 1.25 2,000 -

Total 12,775 -

Bank overdrafts and short-term loan from financial institution of subsidiaries are
secured by the mortgage of all of their land with structures thereon and most of their

machinery as mentioned in Note 16 and Note 17 to the financial statements.
Restructured long-term loans

In September 2005, the Company entered into a debt restructuring agreement with the
financial institution creditor. The debt repayment schedules and related interest rates

are as follows:

1. Interest rates MLR (TMB)

2. Repayment schedules
- Principal Quarterly, from September 2005 to December 2014
- Accrued interest Within 2014
- Interest Monthly

17



(Unaudited but reviewed)

In addition, in July 2007, the Company has successfully negotiated with a related party

by amending repayment conditions. Conditions after debt restructure are as follows:

1. Interest rates MLR (KTB)
2. Repayment schedules
- Principal
- Accrued interest

- Interest Monthly

Quarterly, from September 2007 to December 2016
Within December 2016

Details of long-term loans as at 30 June 2011 and 31 December 2010 are as follows:

30 June 2011

(Unit: Thousand Baht)

31 December 2010 (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 30,217 30,217 74,382 33,149 33,149 76,315
Less: Current portion of
long-term loans (6,576) (6,576) (6,766) (6,087) (6,087) (3,866)
Long-term loans - net of
23,641 23,641 67,616 27,062 27,062 72,449

current portion

Movements in the long-term loans account during the six-month period ended 30 June

2011 are summarised below.

Consolidated financial statements

(Unit: Thousand Baht)

Separate financial statements

Financial Related Financial Related

institution company institution company
Balance as at 1 January 2011 33,149 - 33,149 76,315
Less: Repayment of loans (2,932) - (2,932) (1,933)
Balance as at 30 June 2011 30,217 - 30,217 74,382

21. 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 most of their machinery, as mentioned in Note 11, 16 and 17 to the

financial statements.

18



22.

23.

(Unaudited but reviewed)

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 facilities agreement, the conformity
violated facilities agreement and all liabilities on credit facilities (if any) of the above
condition will immediately repay.

Statutory reserve

Pursuant to Section 116 of the Public Limited Companies Act B.E. 2535, the Company is
required to set aside to a statutory reserve at least 5 percent of its profit after deducting
accumulated deficit brought forward (if any), until the reserve reaches 10 percent of the
registered capital. The statutory reserve is not available for dividend distribution.

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 are 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 30 June 2011, 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 30 June 2011, the
Company has already appropriated the full required amount of retained earnings to a
reserve for the treasury shares.
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24,

(Unaudited but reviewed)

Corporate income tax

Interim corporate income tax of the Company and its subsidiaries have been calculated on
profit before income tax for the six-month period ended 30 June 2011, after adding back
expenses and deducting income which are disallowable for tax computation purpose, and
deducting of the portion of a subsidiary’s income that is eligible for income tax relief from
the promoted operations, using the estimated effective tax rate for the year.

25. Revaluation surplus on assets
This represents surplus arising from revaluation of property, plant and machinery. The
surplus is amortised to retained earnings on a straight-line basis over the remaining
useful lives of the related assets.
Movements of revaluation surplus account during the six-month period ended 30 June
2011 are summarised below:
(Unit: Thousand Baht)
Consolidated financial statements
30 June 2011 31 December 2010
(Audited)
Balance - beginning of year 195,943 205,006
Less: Amortisation of the period/year (4,473) (9,063)
Balance - end of year 191,470 195,943
The revaluation surplus on assets can neither be offset against deficit nor used for
dividend payment.
26. 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

Profit for the period (Thousand Baht)
Weighted average number of ordinary
shares (shares)

Earnings per share (Baht/share)

financial statements

financial statements

For the three-month

periods ended 30 June

For the three-month

periods ended 30 June

2011 2010 2011 2010
(Restated)
55,560 44,335 71,328 30,390
598,245,300 650,000,000 598,245,300 650,000,000
0.09 0.07 0.12 0.05
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Consolidated

financial statements

(Unaudited but reviewed)

Separate

financial statements

For the six-month

periods ended 30 June

For the six-month
periods ended 30 June

2011 2010 2011 2010
(Restated)
Profit for the period (Thousand Baht) 122,597 109,408 121,059 81,709
Weighted average number of ordinary
shares (shares) 601,040,746 650,000,000 601,040,746 650,000,000
Earnings per share (Baht/share) 0.20 0.17 0.20 0.13

27. 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 and six-month periods ended 30 June 2011 and 2010 by segment.

(Unit: Million Baht)

For the three-month periods ended 30 June

Distribution of Manufacture Rent out space Elimination of
consumer products of food and services inter-segment
segment segment segment revenues Consolidation
2011 2010 2011 2010 2011 2011 2010 2011 2010
(Restated) (Restated) (Restated) (Restated)
Revenues from external customers
Local 585 505 5 8 2 - - 592 516
Export - - 201 183 - - - 201 183
Total revenues from external customers 585 505 206 191 2 - - 793 699
Inter-segment revenues - - 204 175 2 (206) (178) - -
Total revenues 585 505 410 366 4 (206) (178) 793 699
Segment income (loss) 153 133 55 52 1) 207 185
Unallocated income and expenses:
Interest income 3 2
Other income 2 2
Selling expenses (67) (64)
Administrative expenses 61) (57)
Share of income (loss) from investment
in associate 3 2)
Finance cost 2) 2
Corporate income tax (29) (20)
Profit for the period 56 44
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(Unaudited but reviewed)

(Unit: Million Baht)

For the six-month periods ended 30 June

Distribution of Manufacture Rent out space Elimination of
consumer products of food and services inter-segment
segment segment segment revenues Consolidation
2011 2010 2011 2010 2011 2010 2011 2010 2011 2010
(Restated) (Restated) (Restated) (Restated) (Restated)
Revenues from external customers
Local 1,166 1,024 18 16 4 6 - - 1,188 1,046
Export - - 388 346 - - - - 388 346
Total revenues from external customers 1,166 1,024 406 362 4 6 - - 1,576 1,392
Inter-segment revenues - - 411 370 5 5 (416) (375) - -
Total revenues 1,166 1,024 817 732 9 11 (416) (375) 1,576 1,392
Segment income 306 278 108 101 - 1 414 380
Unallocated income and expenses:
Interest income 4 4
Other income 4 5
Selling expenses (130) (120)
Administrative expenses (109) (105)
Other expenses - 3)
Share of income (loss) from investment
in associate 3 2)
Finance cost (©) 4
Corporate income tax (60) (46)
Profit for the period 123 109
(Unit: Million Baht)
Distribution of Manufacture Rent out space Elimination of
consumer products of food and services inter-segment
segment segment segment revenues Consolidation
30 June 31 December 30 June 31 December 30 June 31 December 30 June 31 December 30 June 31 December
2011 2010 2011 2010 2011 2010 2011 2010 2011 2010
(Audited) (Audited) (Audited) (Audited) (Audited)
Property, plant and
equipment - net 2 3 169 171 195 200 366 374
Other assets 1,267 1,303 397 396 13 10 (497) (486) 1,180 1,223
Total assets 1,269 1,306 566 567 208 210 (497) (486) 1,546 1,597

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

statements.
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28.

29.

29.1

29.2

(Unaudited but reviewed)

Dividend paid

On 23 April 2010, the Annual General Meeting of the shareholders of the Company
passed the resolution approving the payment of a dividend for 2009 to the Company’s
shareholders of Baht 0.09 per share, or a total of Baht 58.5 million. The Company paid
this amount of dividend on 20 May 2010.

On 22 April 2011, the Annual General Meeting of the shareholders of the Company
passed the resolution approving the payment of a dividend for 2010 to the Company’s
shareholders of Baht 0.16 per share, or a total of Baht 95.7 million. The Company paid
this amount of dividend on 20 May 2011.

Commitments and contingent liabilities
Operating lease commitments

The Company and its subsidiaries have entered into several lease agreements in
respect of lease of office space, warehouse, motor vehicles, and equipment with
related parties and other companies. The terms of the agreements are generally
between 1 and 5 years.

As at 30 June 2011, future minimum lease payments required under these operating
lease contract were as follows:

(Unit: Million Baht)
Consolidated Separate
financial statements  financial statements

Payable within:
Less than 1 year 6.4 3.7
1to 5 years 9.0 4.3

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.

As at 30 June 2011, 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 36.3 27.2
1to 5years 17.5 17.3
More than 5 years 54.5 54.5
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(Unaudited but reviewed)

29.3 Guarantees

(&) A subsidiary has guaranteed bank credit facilities of another subsidiary amounting
to Baht 101.5 million.

(b) As at 30 June 2011, there were outstanding bank guarantees of approximately
Baht 12.3 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 8.2 million to guarantee import
duty and Baht 4.1 million to guarantee electricity use.

30. Foreign currency risk

The 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 it considers appropriate. Generally, the
forward contracts mature within one year.

The balances of financial assets and liabilities denominated in foreign currencies of the
subsidiaries as at 30 June 2011 are summarised below.

Financial Financial Exchange rate
Foreign currency assets liabilities as at 30 June 2011
(Million) (Million) (Baht per 1 foreign currency unit)
US dollar 2.3 1.3 30.6061 and 30.8882
Japanese yen - 36.9 0.385703

Forward exchange contracts outstanding at 30 June 2011 are summarised below.

Foreign currency Sold amount Contractual exchange rate for sold
(Million) (Baht per 1 foreign currency unit)
US dollar 3.8 30.09 to 31.20

31. Reclassification

Certain amounts in the financial statements for the year ended 31 December 2010
have been reclassified to conform to the current period’s classification but with no effect
to previously reported profit for the period or shareholders' equity. The reclassifications

are as follows:
(Unit: Thousand Baht)
Consolidated financial statements Separate financial statements

As reclassified As previously reported As reclassified As previously reported

Statements of financial position
Short-term provision - 10,724 - 8,988

Provision for long-term employee benefits 10,724 - 8,988

32. Approval of interim financial statements

These interim financial statements were authorised for issue by the Company’s Board

of Directors on 3 August 2011.
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