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Part 1 Business Overview 
 

1.  Business Policy and Business Overview 
  

Principal Capital Public Company Limited (“Company”) was incorporated in 2000 under the name 
“Metrostar Property Company Limited to engage in property development business. Later in 2005 the Company 
was listed in the Stock Exchange of Thailand. In 2013 there was a change in shareholder and the Company was 
renamed as Principal Capital Public Company Limited and the major business is property development for rent 
with good quality project within the CBD area in respond to customers’ needs. It also offers full-service office 
building management services in term of sale, administration, accounting etc by the professional team with 
fairness and transparency. Apart from this, the Company also expands its business to software implementation 
service and business consultancy service. 

 

At present, the business of the Company and subsidiaries can be classified as follows: 
 

1. Property Development Business 
1.1. Property for Rent Business - Hotel/serviced apartment and office building for rent  
1.2. Property for Sale Business – Development of Town Home, Single-detached House and 

Condominium projects for sale in Bangkok and in the country. Currently, it is under feasibility 
study and the Company expects to start developing such projects within 2017.  

1.3. Property Management Service Business – Office building management service 
 

2. Information Technology Service Business – Hospital Information System Implementation Service, 
Enterprise Resource Planning (ERP) and System Maintenance and Support Service.  
 

3. Business Consultancy Service Business 
 

1.1 Vision  
 

 The Company determines to expand property development business, full-service office building 
management and information system service business. The Company also looks for an opportunity to invest in 
various businesses both listed and non-listed companies covering domestic and foreign market for business 
growth 

1.2 Mission 
 

 The Board of Directors aims to provide highest benefits to the shareholders by developing existing 
property projects continuously and selects new potential projects with the ultimate goal to generate satisfactory 
revenue and profits from investment to the Company.  
1.3 Key Events and Major Developments 
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 Principal Capital Public Company Limited was formerly known as Metrostar Property Public Company 
Limited and it was establish on August 22, 2000 with the initial capital of Baht 5,000,000 and listed in the Stock 
Exchange of Thailand on October 26, 2005 to operate property development business. The change and major 
development is as follows: 
 

Year Key Events 
2003-2013 - The Company developed several important projects including Silom Grand Terrace, St. 

Louis Grand Terrace and Sathorn Terrace which was renamed as Marriott Executive 
Apartments Sathorn Vista, Bangkok.  

 - The Company gradually increased its registered capital from Baht 5,000,000 to Baht 
610,000,000  

 - The Company’s major shareholder was changed to Mr. Satit Viddayakorn and renamed 
the Company to Principal Capital Public Company Limited and change the security 
symbol to “PRINC” 

- The Company set up Principal Investment Company Limited, a subsidiary company 
which the Company held 99.99 percent shares of Baht 10 million registered capital to 
offer business consultancy service to support Company’s investment   

- The Company expanded its asset management service by offering full- service solutions 
to manage assets of Bangkok Business Center Building, Ekamai.  

- The Company increased its registered capital to Baht 1,400,700,000 with paid up capital 
of Baht 933,800,000, and 466,900,000 shares reserved for conversion of warrants (at 
Bath 1 per share) to purchase common stock of the Company (PRINC-W1). 

- The Company acquired Convergence Systems Company Limited, an information 
systems (IT) implementation provider for hospitals and other corporate clients, by taking 
up its 99.99 percent shares, to enhance its business capacity and strategy and lessen its 
reliance on real estate sector as its sole revenue stream. 

2014 - The Company increased its paid up capital from warrants conversion of 13,924,500 
shares amounting to Baht 13,924,500, which led to the total paid-up capital of Baht. 
947,724,500  

- The Company announced “DECLARATION OF INTENT IN VIEW OF ESTABLISHING 
THAILAND’S PRIVATE SECTOR COLLECTIVE ACTION COALITION AGAINST 
CORRUPTION” 

-  The Company has started the Quality Management Systems ISO 9001 : 2008 project for 
2015 approval 

2015 - The Company obtained Quality Management Systems ISO 9001 : 2008 certification 
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Year Key Events 

- The Company established a new subsidiary namely Bangkok Center District Company 
Limited with total registered capital of Baht 300 million and paid up capital of Baht 75 
million to engage in real estate development business working closely with public sector 
in Public Private Partnership (PPP) project which the Company held 99.99 percent 
shares in this company. 

- The Company increased its paid up capital from warrants conversion of 10,251,700 
shares amounting to Baht 10,251,700  leading to the total paid-up capital of Baht 
957,976,200 

2016 - The Company increased its paid up capital from warrants conversion of 442,172,887 
shares amounting to Baht 442,172,887, which led to the total paid-up capital of Baht 
1,400,149,087 

- The Company entered into 99.99 percent of V Brilliant Group Holdings Company Limited 
(“VB”)’s common shares and preferred shares purchase transaction which engaged in 
property development and invested in 4 subsidiaries operate property development 
business - 1) V Intelligence Company Limited 2) V Residence Company Limited 3) 
Bangkok Management Company Limited and  4) V 33 Company Limited from Ms. Satita 
Viddayakorn and Peak Development Holdings Ltd. Such investment enabled the 
Company to obtain ownership in land and building 9 locations divided into 4 property 
projects located in the heart of Bangkok and 5 vacant land plots in provincial area. The 
Company issued new 1,839,938,433 common shares to Ms. Satita Viddayakorn and 
Peaks Development Holdings Ltd. and  also issued promissory note amounting to  Baht 
510,509,850 to Ms. Satita  to pay for share acquisition of V Brilliant Group Holding, 
leading to an increase in paid up capital to  Baht 3,240,683,433 

 
 
1.4 Shareholding Structure 

Principal Capital Public Company Limited’s business can be divided into 3 types which are Information 
Technology Service Business, Property Development Business and Business Consultancy Service.  Group 
structure of the Company and its subsidiaries as of December 31, 2016 is as follows:  
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Company Name Business type Detail of business Shareholding (%) 
Principal Capital Public Company 
Limited 

Property Development Property for rent – Marriott Executive 
Apartment Sathorn-Vista Bangkok  and 
Bangkok Business Center office 
building management  

- 

Convergence System Company 
Limited 

Information Technology 
Service  

Software Implementation Service   
System Maintenance and Support 
Service 

99.99 

Bangkok Center District Company 
Limited 

Property Development Property development with public sector 
to operate Public Private Partnership 
(PPP) project 
 

99.99 

V Brilliant Group Holding Company 
Limited 

Property development 
and invest in other 
company 

Property development for sale currently 
it owns vacant land plots in Saraburi 
province and Angthong province which 
is under project feasibility study  
   

99.99 

V Intelligence Company Limited Office Building for rent Bangkok Business Center office 
building for rent located on Ekamai 
Road   
 

99.99 

V 33 Company Limited Property development Property development for sale currently 99.99 
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Company Name Business type Detail of business Shareholding (%) 
it owns a vacant land plot in Chiangmai 
province which is under project 
feasibility study 
 

V Residence Company Limited Hotel and  Serviced 
Apartment 

Serviced  Apartment at Somerset 
Ekamai project 
 

99.99 

Bangkok Management Company 
Limited 

Property Development 
and Property for rent 
 

Property development for sale currently 
it owns a vacant land plot in Rayong 
province and Udonthani province which 
is under project feasibility study. In 
addition, it also owns land and building 
in Soi Sukhumvit 29, which has a plan to 
develop a condominium project in the 
future. Besides that, it also plans to 
develop serviced apartment project in 
Soi Sukhumvit 27  
  

99.99 

Principal Investment Company 
Limited 

Business consultancy 
service 

Provide investment  advisory service 99.99 

 
1.5 Award and Recognition 
 

¶ The Company received “The Outstanding Architecture Award” in Residential Building 2008 for St. Louis 
Grand Terrace project from Her Royal Highness Princess Maha Chakri Sirinthorn, nominated by the 
Association of Siamese Architects under the Royal Patronage of His Majesty the King, and “Good 
Property Development Certificate 2007-2008” from the Commission for Consumer Protection 

¶ Marriott Executive Apartments Sathorn Vista - Bangkok won the best residential value 2014 as Bangkok 
hotels that receive the highest rating. These awards rates nearly 400 leading hotel ratings from various 
popular locations based on reviews of ORBITZ’s guest, and received Trip Advisors 2014 Certificate of 
Excellence Award Winner and World Travel Award 2014.  

¶ Marriott Executive Apartments Sathorn Vista – Bangkok received various awards from different agencies 
as follows:   
1. World Luxury Hotel Awards 2015 as Continent’s Luxury Serviced Apartments 
2. 2015 Award Winner from Booking.com (score 9.1 from 10) 
3. Certificate of  Excellence in 2015 by TripAdvisor.com 
4. Clean and Green Award by Bangkok Metropolitan Administration 
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2. Business Overview 

 
The Company’s major business is property development for rent in the form of hotel/serviced apartment 

and also offers full-service solutions for office building management covering building management, sales, 
administration, finance, accounting, procurement and information technology.  

In addition, the Company also generates income from investment in Convergence System Co., Ltd., 
which operates information system service and system maintenance services and also has revenue stream from 
investment advisory services. The investment in V Brilliant Group in 2016 was enabled the Company to acquire 
vacant land plots in the country and potential property projects in Bangkok. This will generate rental income from 
office space rental and revenue from sale of property projects in the future.   

 
Revenue Structure  

Type of Revenue  Operate by Shareholding 2559 2558 2557 
   Million  

Baht 
percent Million 

Baht 
percent Million 

Baht 
percent 

Rental and service 
income 

Principal 
Capital PLC. 
V Intelligence 
Co., Ltd. 

- 
 
 

99.99 

230.9 63.6 214.2 49.5 191.4 51.2 

Service income Convergence 
System Co., 
Ltd. 

99.99 68.0 18.7 167.5 38.7 130.7 35.0 

Building Management 
Revenue 

Principal 
Capital PLC. 

- 55.9 15.4 42.9 9.9 42.0 11.2 

Other income   8.4 2.3 8.4 1.9 9.7 2.6 
Total revenue   363.2 100.0 433.0 100.00 373.8 100.0 

 
2.1 Products and services 
 

 The Company and its subsidiaries’ products and services are categorized based on business type as 
follows:  
 

a) Property Development for Rent 

¶ Hotel/Serviced Apartment 
The Company developed property for rent namely “Marriott Executive Apartment Sathorn Vista, 

Bangkok”, 5-star hotel and serviced apartment managed by the executives of Marriott Group providing 
accommodation services for foreign customers who come to work and travel in Thailand for short-term and long-
term stay, fully-equipped with facilities and shared amenities. Such property is located in central business district 
on Silom, Sathorn Road.  In addition, it has a policy to provide good quality service and efficient safety system  
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1) Marriott Executive Apartment Sathorn Vista, Bangkok 
Business type 1 building of 5-star hotel and serviced apartment 
Location Soi Sathorn 3 (Suanplu), South Sathorn Road, Tung Mahamek, Sathorn, 

Bangkok 
Room type Room type Number of room 
 1 Bedroom Suite 

1 Bedroom Executive Suite 
2 Bedroom Suite 
3 Bedroom Suite 
3 Bedroom Executive Suite 

55 
50 
58 
11 
10 

Restaurant Name and type of food  
 Momo Café  (Thai and international food)       

Pool Bar 
Banquet and meeting room Name  
 Board Room  
Other services Spa  
Commercial Operation Date March 2009  
  

V Residence Co., Ltd., the subsidiary of the Company operates hotel and serviced apartment business 
namely “Somerset Ekamai Bangkok” managed by the executives from Ascott Group who has reputation and 
international hotel management experience. This project provides long-term accommodation service to foreigners 
who come to work in Thailand and foreign visitors, providing full amenities inside the rooms. The project is located 
in Business area of Sukhumvit and Ekamai.  

 
2) Somerset Ekamai Bangkok Project 
Business type 5-star hotel and serviced apartment  totaling 3 buildings consisting of  a 15-

storey hotel building,  a 14-storey apartment building and  a 19-storey 
apartment building 

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

Room Type Room type Number of rooms 
 1. Studio Executive 

2. Studio Executive Twin 
3. Studio Standard 

26 
13 
9 
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2) Somerset Ekamai Bangkok Project 
4. Studio Deluxe 
5. 1-Bedroom Classic 
6. 1-Bedroom Executive 
7. 1-Bedroom Premier 
8. 2-Bedroom Executive 
9. 2-Bedroom Premier 
10. 1-Bedroom Deluxe 
11. 2-Bedroom Deluxe 
12. 3-Bedroom Executive 
13. 3-Bedroom Deluxe 
14. 3-Bedroom Premier 

42 
13 
13 
39 
13 
13 
12 
13 
26 
20 
10 

Banquet/Meeting Room 1  auditorium room   
 5 meeting and training rooms  
Investment value Baht 2,450  million  
Commercial Operation Date Quarter 4, 2016  
 

Future projects 
 

 The investment in V Brilliant Group was enabled the Company to acquire potential property projects 
located in the heart of Bangkok with potential to be developed as a hotel in the future. The details of assets are as 
follows: 
 
Land and building in Soi Sukhumvit 27 
Project  Owner Bangkok Management Co., Ltd. 
Property type 2 land plots with total area of 2-2-34.3 rai and 34-storey hotel building  

(construction is not yet completed) 
Location Soi Sukhumvit 27, Sukhumvit Road, Klongtoey Nua, Wattana, Bangkok 
Book value Baht 1,515.53 million (as of December 31, 2016) 
Appraisal value Baht 2,396.0 million appraised by Year Appraisal Co., Ltd.by using market 

value approach 
Project development plan The company plans to develop a hotel project 
Investment cost Baht 3,940 million 
Project development period Year 2018 
Expected commercial 
operation date 

Year 2019 
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¶ Office Area for Lease Business 
V Intelligence Co., Ltd, the Company’s subsidiary provides office area for lease to medium sized and 

large sized Thai and foreign companies in Bangkok Business Center building, located in the business area of 
Ekamai. There are full common facilities and building infrastructure. 

  

Bangkok Business Center Office Building 
Location Ekamai Road (Soi Sukhumvit 63), Klongton Nua, Wattana, Bangkok 
Project area 1-3-9 rai (709 sq. wah) 
Building area 37,770.61 sq.metre 
Project details 30-storey office building with 1 underground floor 
Key project feature Modern style grade A office building in Ekamai area,  with full common facilities, food 

center and 7 standard meeting rooms with one 50-seat training room, plaza and shops 
Number of units 61 units 
Target group Medium-sized and large-sized Thai and foreign companies that need office space in 

Sukhumvit and Ekamai area 
Book value of project Baht 543.26 million ( As of December 31, 2016 ) 

 

¶ Property for Sale 
The Company has a policy to expand its business into property development for sale by investing in VB 

Group. This was enabled the Company to acquire land and building, which will be developed as a condominium 
project for sale in Bangkok and 5 land plots for development in the country. The details are as follows: 
 

Projects in Bangkok 

Land and Building in Soi Sukhumvit 29 
Owner Bangkok Management Co., Ltd. 
Property type 9 plots of land with total area of 1-2-51 rai with 2-storey hotel building and 4 commercial 

buildings (3-storey) 
Location Soi Sukhumvit 29, Klongtoey Nua, Wattana, Bangkok  
Book value Baht 1,047.23 million (as of December 31, 2016) 
Appraisal value Baht 1,106.70 million as appraised by Year Appraisal Co., Ltd. by using market value approach  
Development plan The Company plans to develop this project as a condominium for sale  
Project development period Year 2018 
Revenue recognition period Year 2021-2022 
Project  value Baht 4,000 million 
Investment cost Baht 2,200 million 
Progress of the project Project feasibility study 
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Projects in the country 
 
1) Land in Saraburi  
Owner V Brilliant Group Holding Co., Ltd. 
Property type 2 land plots with gross area of 10-0-0 rai 
Location Tambol Muaklek, Amphoe Muaklek, Saraburi province 
Book value Baht 30.0 million (as of December 30, 2016) 
Appraisal value Bath 30.0 million appraised by Year Appraisal Co., Ltd. by using market value 

approach  
Project development plan The Company plans to develop a duplex project 
Project  value Baht 280 million  
Project development period Year 2018- 2020 
Progress of the project Project feasibility study 
Feasibility and related risks The Company will reassess the project feasibility considering market and 

economic conditions as well as legal restrictions at the project development 
period. If it is not feasible, the Company shall have the right to sell back the land 
to the Seller within 3 years from the acquisition date. 

 
 
2) Land in Ang-Thong  
Owner V Brilliant Group Holding Co., Ltd. 
Property type 4 land plots with gross area of 49-3-93 rai 
Location Tambol Taladkruod , Amphoe Muang  Angthong, Angthong Province 
Book value Baht 73.71 million (as of December 30, 2016) 
Appraisal value Baht 81.59 million appraised by Year Appraisal Co., Ltd. by using market value 

approach 
Project development plan The Company plans to develop a town home project 
Project  value Baht 1,700 million  
Project development period Year 2017-2022 
Progress of the project Project feasibility study 
Feasibility and related risks The Company will reassess the project feasibility considering market and 

economic conditions as well as legal restrictions at the project development 
period. If it is not feasible, the Company shall have the right to sell back the land 
to the Seller within 3 years from the acquisition date. 
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3) Land in Chiangmai  
Owner V 33 Co., Ltd. 
Property type 1 land plot with total area of 30-0-3 rai 
Location Tambol Rimtai, Amphoe Maerim, Chiangmai Province 
Book value Baht 152.17 million  (as of December 31, 2016) 
Appraisal value Baht 150.04 million as appraised by Year Appraisal Co., Ltd. by using market 

value approach 
Project Development Plan The Company plans to develop a single-detached house project 
Project  value Bath 700 million 
Project development period Year 2017-2021 
Progress of the project Project feasibility study 
Feasibility and related risks The Company will reassess the project feasibility considering market and 

economic conditions as well as legal restrictions at the project development 
period. If it is not feasible, the Company shall have the right to sell back the land 
to the seller within 3 years from the acquisition date. 

 
 
4) Land in Rayong 
Owner Bangkok Management Co., Ltd. 
Property type 4 vacant land plots with total area of 40-0-58.9 rai 
Location Tambol Banchang, Amphoe Banchang, Rayong Province 
Book value Baht 96.93 million  (as of December 31, 2016) 
Appraisal value Baht 120.44 million  as appraised by Year Appraisal Co., Ltd. by using market 

value approach 
Project Development Plan The Company plans to develop town home, duplex and single-detached house 

project  
Project  value Baht 1,300 million 
Project development period Year 2017-2022 
Progress of the project Project feasibility study 
Feasibility and related risks The Company will reassess the project feasibility considering market and 

economic conditions as well as legal restrictions at the project development 
period. If it is not feasible, the Company shall have the right to sell back the land 
to the Seller within 3 years from the acquisition date. 
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5) Land in Udonthani  
Owner Bangkok Management Co., Ltd. 
Property type 17 vacant land plots with total area of 5-3-35.2 rai 
Location Tambol Makkang,  Amphoe Muang Udonthani, Udonthani Province 
Book value Baht 118.07 million (as of December 31, 2016) 
Appraisal value Baht 128.44 million as appraised by Year Appraisal Co., Ltd. by using market 

value approach 
Project Development Plan The company plans to develop a condominium for sale project 
Project  value Baht 1,050 million 
Project development period Year 2019-2023 
Progress of the project Project feasibility study 
Feasibility and related risks The Company will reassess the project feasibility considering market and 

economic conditions as well as legal restrictions at the project development 
period. If it is not feasible, the Company shall have the right to sell back the land to 
the Seller within 3 years from the acquisition date. 

 

¶ Property Management Business 
Apart from property for rent business, the Company also engages in office building management 

business by managing Bangkok Business Center office building on Ekamai Road. 
 

b) Information Technology Business 
 

Convergence System Company Limited, the Company’s subsidiary operates business as follows:    
 

1. Software Implementation Services   
    The services includes analyze and design system to meet customers’ demand, which can be 

classified based on the types of software as follows:   

¶ PeopleSoft The Company implements PeopleSoft, a software by Oracle, for Enterprise Resource 
Planning (ERP), which enables organizations to integrate their core business processes-including procurement, 
manufacturing, sales, accounting, and personnel management-both seamlessly, and in real time. The 
organizations are thus able to operate effectively, with all data from every section being centralized, and without 
conflicts of information, leading to a decrease in both redundant work processes and costs.  

¶ Hospital Information System  The Company implements HIS software, which collects and manages 
information related to medical and public health services of hospitals and clinics, such as information about 
patients, medicines, medical services, and financial data, etc.  
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¶ Business Intelligence  The Company implements QlikView software, which helps management to 
make effective decisions by displaying data via different presentation formats, such as tables, charts, and 
important ratios. It also features multiple data sets simultaneously, which enables management to utilize 
information in their organization quickly and efficiently.  

 

2. System Maintenance & Support Service     The Company provides maintenance and technical 
support for enterprise software systems by the experts, providing inspection and maintenance services on 
schedules. Such services increase the efficiency of the system and ensure that work is delivered to meet clients’ 
objectives accurately and completely. The support helps reduce software errors that may occur in operations.  

Target customer for Information Technology business is the organization that needs enterprise software 
system for hospital management, personnel management, accounting and financial management, procurement 
including business data system analysis and the organization that needs advice, system management service 
and full service of Information Technology System. At present, main customers are in healthcare, financial and 
production sector. The Company expects that the demand for software system will increase especially personnel 
and financial system management which is the core system of every industry. Main distribution channel is via sale 
representatives of the Company to present the company’s service directly to the customers. 

 

c) Business Consultancy Service  
Principal Investment, its subsidiary provides business consultancy service. Currently it stops doing the 

business. 
 

2.2 Market and competition 
 

Overview of Thai Economy 
In 2016 Thai economic growth was 3.3% from previous year that grew at only 2.8%. The key supporting 

factor was the continuous growth of tourism industry. In addition, the government spending tended to increase 
especially the investment in mega infrastructure projects, water management and public transportation projects 
uplift the investment budget in 2016 and this would stimulate the continuous growth of the economy. 

 Consumption and private investment was gradually recovered in accordance with the employment 
trend. Revenue from other sectors apart from agricultural sector was favorable. The downward trend of fuel price 
and low interest rate helped maintaining the operating cost and enhanced private investment. Moreover, 
economic stimulating measures from public sectors including Governmental Economic Stability Enhancement 
Project also boosted the domestic spending growth. However, Thai economy is still at risk from the slow recovery 
of world economy caused by the uncertainty of US economic policy after US President Election and the exit of 
Great Britain from the European Union.  

Export growth in 2017 is expected to be better than 2016 from the healthy recovery of world economy 
together with the strong growth of major trading partners’ economy like Asian and CLMV.  The importing volume 
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of goods and service is expected to accelerate at 0.4% (forecasting range is 0.1% - 0.7%)   in corresponding with 
the growth in private spending and recovery of export as well as the support from mega projects investment of 
public sector. 

 

Source:  Bank of Thailand 
 Overview of Thai industry in 2016 and industry trend in 2017 by The Federation of Thai Industries 
  

1) Overview of Tourism and Hotel Industry 

Bangkok’s tourism industry has been largely driven by ease of accessibility with improved 
international air connectivity following the completion of the Suvarnabhumi International Airport in 2006. The 
proliferation of the low cost carriers (LCC) industry in Asia, the expansion of air networks from both budget and 
mainstream airlines have enhanced the capital city’s popularity as an intra-regional leisure destination in Asia. 

Bangkok has also positioned itself as a leading wellness center in Asia with the presence of many 
spa and wellness facilities. The medical tourism industry has also been growing and has benefited from 
international quality medical tourism facilities, many of which have gained wide recognition overseas. 

  

 
Although there was crack down zero-dollar tours at the end of 2016, overall tourist market was not much 

affected. According to the statistics of Department of Tourism, Bangkok has welcomed 32.58 million international 
visitors in 2016 or 8.6% growth from 2015. The income from international visitors was approximately Baht 1.60 
trillion growth by 10.3% from Baht 1.45 trillion in 2015 or 2 years positive growth. 

 
The following chart illustrates Bangkok’s top 10 source markets by nationality in the first 10 months of 

2016. 
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Based on arrivals to Bangkok by nationality at Suvarnabhumi and Don Muang International Airports, 

Mainland China remains the biggest source market as of YTD October 2016 accounting for 29.5% of total 
international visitor arrivals, registering an increase of 13.0% y-o-y. Japan is the second largest source market with a 
share of 6.5% during the same period, followed by India, which accounted for 5.3%, South Korea accounted for 
5.2%, and UK accounted 3.6%. 
 
Bangkok Serviced Apartment Market Overview 
 

Serviced apartments are popular with foreign companies in Bangkok and with an increasing number of 
expatriates in the city and growing Foreign Direct Investment; long-stay demand has also grown significantly 
during the past few years.  

According to latest statistics available from Department of Employment, there are 149,181 expatriates in 
Thailand as of December 2016, 84,312 of which are in Bangkok. The number of expatriates in Bangkok has 
grown at a CAGR of 3.3% over a ten year period from 2006 through 2016. As at end-2016 expatriates under the 
investment promotion account for 36.1% of the total expatriates in Bangkok. 
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Typically, extended-stay demand is generated by single expatriates in Bangkok. The choice of 

accommodation is largely driven by the location of workplaces and convenience of commute. According to JLL’s 
research, almost 100% of tenants at serviced apartments are foreigners who come to work in Thailand. 
 
Existing Supply of Bangkok Serviced Apartment 

During 2016, there were addition of new brands, Modena by Frasers, which opens a 239-room serviced 
apartment in FYI Centre on Rama 4, the 122-room Metropole. The Crest Collection by Ascott in Thonglor, and the 
addition of Park 19 Residence with 93 rooms in Ekkamai. Key upcoming openings in 2017 include the addition of 
Somerset Ekkamai Bangkok with 262 rooms. 

 
The following chart showed supply trend of serviced apartment in the past 15 years and for the year 2017 

comprised Grade A and Grade B type 
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In 2016 Revenue per Available Room (RevPar) increased from Baht 2,403 to Baht 2,562 or 6.6% growth 
primarily driven by the growth in average daily rate by 1.9% from Baht 3,052 per night in 2015 to Baht 3,110 per 
night in 2016 and the occupancy rate increased by 3.6% from 78.8% in 2015 to 82.4% in 2016.  The growth in 
RevPar was supporting by the growth in number of expatriates. 

 

 
 
The considerable growth in number of international visitors drove the improvement in overall 

performance of luxury hotel and serviced apartment business. The RevPar of this segment rose from Baht 2,390 
in 2015 to Baht 2,534 in 2016 or 6% growth y-o-y 

 . 
 

Source: Hotel and serviced apartment market report by Jones Lang Lasalle Co., Ltd. 
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Competition 
The competition in serviced apartment business is relatively high. Besides competing with other service 

apartments, the company has to compete with hotel operator.  Many serviced apartments in Bangkok offer short 
stays business, which brings them into direct competition with hotels, especially with the launch of many 3-4 star 
hotels, whose average daily rate are comparable to serviced apartments. Moreover, The Thai Hotels Association 
was continuing to pressure the Interior Ministry on issuing regulations for serviced apartments to apply for a hotel 
license in order to serve daily or short-term clients. Several high-end condominiums had converted some of their 
units to be serviced apartments with a lower rental rate. These matters make it more difficult for the serviced 
apartments to increase their rental rates.  

 
Marketing Strategy 
The marketing strategies for serviced apartment business are as follows:  
1. Offer value for money services and create impressive experience to the customers for future revisit. 
2. Offer international standard and effective reservation system both website and online system  
3. Launch sale promotional campaign with business partners and give discount to foreign company 

customers.  
4. Focus on maintaining existing customer base and expanding to new group of customers  
 

Target Customer 
1. Foreigners who come to work in Thailand 
2. Tourists 

 

Pricing Policy 
The determination of room rate in hotel and serviced apartment business depends on various factors 

including season, pricing of the competitors in the same level, hotel operating cost. Main customers of the 
Company are Thai businessman and long-stay foreign businessman so the seasonal factor does not have much 
effect to the Company. 

  
Distribution Channel 

 The Company and its subsidiaries use various distribution channels as follows:  

¶ Direct sale by the Company’s sale representatives  and sale representatives will quote the room rate 
to the customers directly and also maintain relationship with the customers  

¶ Sale via travel agency and accommodation service provider websites such as Agoda.com, 
Booking.com, Hotels.com, Expedia.com etc. 

¶ Sale via internet booking system of Marriott Group’s website - www.marriott.com. The internet 
booking enables foreign customers to book the accommodation easily, thus increasing the 
popularity for this channel.   
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2) Overview of Office Building Business 
Bangkok office building market growth in 2016 was favorable because of the limited available new office 

building supply while demand for office building increased continuously. The key factors that support office 
building market growth was SMEs or startup business growth and the commercial operation of MRT extension 
project thus, initiating the development of office building project.     

Research from CB Richard Elis (Thailand) (“CBRE”) reported that in 2016 there was new office building 
area of 151,000 square meters, or increasing the office area by 1.7% in Quarter 4/2016 there were 2 newly 
completed office building which were Thairath building and Osotsapa building with total area of 26,000 square 
meters. Both buildings were used by the building owners.  CBRE forecasted that during 2017-2020 there will be 
new office building supply of 463,000 square meters especially in 2017 there would be new building supply over 
200,000 square meters and most of them over 120,000 square meters were office building in non-CBD area. The 
list of newly completed office building in 2017 is as follows:  

 
Name Area (square meters) 

Bhiraj Tower at Sathorn 27,000 
Shinnawatra Tower 4 Paholyotin area 13,000 
Singh Complex in Asoke-Petchburi  area 36,000 
Gaysorn Office Tower in Rajadamri area 19,500 
Bhiraj Tower at Bitec Bangna  32,000 
Total 127,500 

 

CBRE disclosed that rental rate of office building in Bangkok increased at an average rate of 6.5%.  The 
rental rate of Grade A and Grade B office building increased by 8% and 5% respectively. Nevertheless, although 
there is office building supply growth, overall occupancy rate increased to 91.8% in 2016. Throughout 2016 the 
demand for office building is expected to be in line with the forecast at 180,000 square meters, slightly declined 
from 2015.  

 

The demand for pre-lease still exists. The good example is Gaysorn Tower and M Tower which are due 
to complete in the second quarter of 2017 were successful in pre-lease 6 months before completion. There is a 
group of developer that plan to develop office building. It is expected that total office area for lease will increase 
approximately by 1,000,000 square meters but only 463,000 square meters would be completed in 2019. 
Therefore, the overall occupancy rate and rental rate is expect to continuously increase in 2017. 
 

Source: Bangkok office building market report by CBRE (Thailand) Co., Ltd. 
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Marketing Strategy 

¶ The location of our office area for lease is in the business area and convenient to commute 

¶ The Company has standard security system with experienced mechanic team to take care of the 
operating system within the building.   

¶ The Company has professional and experienced team to manage the office building.  
 

Target Customer 
Target customers are medium-sized and large-sized Thai and foreign companies that need office space 

in Sukhumvit and Ekamai area.  
 

Pricing Policy 
The company has a policy to set the pricing that can be competed with other competitors. 
 

Distribution Channel 
The Company and its subsidiaries sell its office space via the sale agent because the agent has large 

network and customer base. Besides selling via sale agent, the customers can contact with the Company’s sale 
representatives directly at the office.   

 

3) Information and Technology Market Overview 
The growth in software industry has correlation to the economic growth and the information technology 

expenditure in each organization especially in service sector that has high information technological usage such 
as financial and banking business, insurance business, medical and public health business and retail business 
etc. Software Industry Promotion Agency (Public Organization) or (SIPA) disclosed that the overall software and 
software service growth was at 4.4% in 2016 and 2017 industry growth is forecasted at 4.3% with total market 
value of Baht 57,257 million. The main supporting factors of software industry growth are the economic recovery, 
prompt pay project in banking sector.  This stimulated the investment in software system and security information 
software. Moreover, there was the existent of 4G wireless network technology which has been approved in 
telecommunication sector and broadband service expansion network projects all over the country. However 
according to software market survey, it is found that the ready-made software usage behavior has been changed 
to SaaS (Software as a Service). Cloud Technology and SaaS play a role in transforming business to use software 
in Cloud Technology instead of installing the ready-made software in the computer.    

 

Technological Change Trend 
 

Gartner’s Top 10 Strategic Technology Trend for 2017 is as follows: 
1. Mobile Device Battle (สนามรบอปุกรณ์เคลือ่นท่ี)  
2. Mobile Applications & HTML5 Web Technology  
3. Personal Cloud  
4. The Internet of Things  
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5. Hybrid IT & Cloud Computing  
6. Strategic Big Data  
7. Actionable Analytic  
8. Mainstream In-Memory Computing (IMC)  
9. Integrated Eco-System  
10. Enterprise Applications Store 
 

The aforementioned strategic information technological trend including the digital economic expansion in 
Thailand as well as the entering into ASEAN Economic Community (AEC) will stimulate the growth of Thai software 
industry and the increase software market turnover  

 

Competition 
The Company operates the business in terms of projects by focusing on implementing application 

software for enterprises and providing ongoing user supports. The Company specializes in Hospital Information 
System development and implementation, Oracle PeopleSoft Enterprise Financial & Supply Chain Management, 
Oracle PeopleSoft Enterprise Human Capital Management, and QlikView Business Intelligence, and has the 
capacity to offer full software service in hospital system development and implementation.  

In term of offering full software development and implementation service to hospital business, market 
competition is relatively low. With a need of most hospital business to change its software to support rapid 
change in technology, the opportunity to expand business market is still high.   

In term of offering full software development and implementation service to other businesses, market 
competition began more intensive though the number of competitors is still relatively small. The local demand for 
ready-made software of human resource management is increasing since businesses require information system 
development to support the opening of ASEAN Economic Community (AEC) in 2016  

 The opening of the ASEAN Economic Community (AEC) in 2016, however, will not only prompt the influx 
of massive foreign capital funds, but may also intensify the competition in the region.  Hence, it is highly possible 
to witness more merger and acquisition trends in the information technology business to support rapid growth 
and increase competitive advantages.   

 

Marketing Strategy 
1. The Company’s executives possess invaluable experiences in software business, especially 

software for hospital information management system.   
2. The Company is a distributor for many world-class, high-quality software developers and the 

exclusive distributor for some software in the country, making the Company have competitive 
advantage over the competitors to offer such services.  

3. The Company offers full ranges of services, implementing and developing various systems to satisfy 
customer needs, including system maintenance & support. The Company plans to introduce new 
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services such as IT Outsourcing to maintain and increase its customer base, and enhance 
company’s retention revenue.  

4. The Company dedicates to provide professional work and technology excellence by continuously 
developing staff capability to support rapid changes in technology which will enable staff to be 
capable of offering service effectively and up to date. 

5. The Company creates strategic partnership by focusing on partnering with counterparts such as 
manufacturers, distributors, customers, and other business conducting similar types of operation to 
facilitate the win-win situation. 
 

Target Customer 
   The company’s target customers are organizations that are interesting in using the software systems for 

hospital management, human resources systems, accounting and financial systems, and procurement or 
business intelligence systems, as well as consulting services and implementation and maintenance system 
(outsourcing). Currently the Company’s key customers are in the business of medical services, financial service 
business, as well as the manufacturing sector. The company expects that demand for software systems will 
increase, especially in human resources management and the financial system, which is the core system of every 
industry. 

 

Pricing Policy 
The software that the Company provides installation services is the software that was widely used in Thai 

market and other market in AEC. The cost is not high when it’s comparing to the competitors in the same level. 
The Company set the pricing based on market demand and competition depends on other external factors i.e. 
demand, competition, economic conditions and customer’s budget. 

 

Distribution Channel 
 The main distribution channel is the Company’s marketing representatives, offering services to interested 
organizations directly. Currently, key customers are hospitals and medical services group.  
 

2.3 Products or Services 
 

Property for Rent Business 
 To maintain service standards for high end customers, the Company has entered into management 
agreements with Marriott Group, a well-known international hotel chain, to manage the Company’s residential 
buildings under Marriott Executive Apartments Sathorn Vista - Bangkok. Moreover, the Company has entered into 
management agreements with Ascott Group, a reputable international hotel chain to manage residential building 
under Somerset Ekamai Project  
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Information Technology Business 
In the consulting, development, and software installation services, the Company has always selected 

and gathered quality products from manufacturers that the Company is appointed as a distributor. Furthermore, 
the Company’s personnel must have knowledge and are confident in the quality of the software. The Company’s 
key manufacturers and main business counterparts are as follows;  

¶ Oracle Corporation (Thailand) a company manufacturing and selling Oracle PeopleSoft Enterprise 
software  

¶ Telstra Corporation, a company manufacturing and selling ARCUS Hospital Information System 
software  

¶ QlikTech Company, a company manufacturing and selling QlikView software  
  

2.4 Tasks Pending for Delivery 
-None- 

 

3. Risk Factors 
 
3.1 Risk to Business Operation 
 
- Property Development Business 

Risk from intensified competition 
At present, the competition in serviced apartment business is relatively intensified. Serviced apartment 

also offers short-term stay so it has to compete with hotel operators. Moreover, several high-end condominiums 
owners have converted some of their units to be serviced apartments with a lower rental rate. This makes it more 
difficult for the serviced apartments to increase their rental rates.  

Risk from Impairment of asset from lower yield than projection  
As a result of the investment in V Brilliant Group, the Company acquired 5 land plots and the projects on 

Sukhumvit 27 and Sukhumvit 29, Bangkok Business Center Office Building and Somerset Ekamai project. The 
acquisition cost of vacant land plots in the country and land at Sukhumvit 27 and Sukhumvit 29 was equal to the 
appraisal value with no discount.  If there is an incident that has direct impact and causes the devaluation of 
assets, the transaction may not generate yields as projected and the Company may have to record an impairment 
of such assets. 

Risk from Restriction on the Use of Land for project development in the country  
The Company acquired 5 land plots in the country from the investment in V Brilliant Group. Each land plot 

has different restriction on the use of land.  Due to the restriction on the use of land, some land plots may not be 
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able to developed as a project for sale or for rent or for commercial purpose or cannot be developed the projects 
in the form to meet the expected return on investment. Within 3 years from the date of share purchase under 
Share Purchase Agreement,   if the Company has not yet decided to develop the project on any plot of land or all 
5 land plots in the country, it has the right to sell any or all land plots back to the sellers at cost plus carrying cost 
of 1.75% per annum. The seller will be responsible for the transfer fee and related tax incurring from sale of land. 
This condition helps mitigate risk from restriction on the use of land.  

 Risk from Cost Overrun and Delay Construction 
 The Company has scheduled to develop a hotel project in Sukhumvit 27 and a condominium project in 
Sukhuumvit 29 during the year 2018-2020. Referring to an increasing construction material pricing index in 2014-
2016, the Company may be exposed to the risk of cost overrun from higher construction materials. In addition, 
Sukhumvit 27 hotel project is the project that would be developed from the existing civil structure that was 
completed 11 years ago (the remaining construction works are  MEP work, walling, interior design, landscape and 
other finishing works.  As such, the design and construction has to be performed carefully to suit the existing 
specially-designed civil structure. The changes of the project layout may be difficult or raise the project cost.  As a 
result, the Company may incur risk from the difference between the estimated cost and the actual cost due to 
rising prices of construction materials and all systems or higher cost from modification of the project layout.   
  To mitigate such risk, the Company plans to hire a reputable property consultant to work collaboratively 
in defining the project layout and assess an initial investment budget. In analyzing the project feasibility, the 
Company has additionally reserved 5% of construction cost as contingency for any possible cost overrun. The 
Company also plans to conclude a turn-key construction contract which clearly states the construction value and 
project delivery period in order to be able to estimate the required project cost and complete the project by the 
specified timeline. 
 

 Risk from Change of Property Tax 
The Cabinet approved a new Land and Buildings Tax Bill which will replace the Household Tax and 

Land Act B.E. 2475 and Community Development Tax Act B.E, 2508 as recommended by the Finance 
Ministry. This new bill will become the law in 2018. The change in Land and Building Tax would cause an 
increase in property tax expense. This is because the Company owns land and building value over Baht 50 
million since the property is located in central business district area. It was formerly subject to 12.5% tax on rental 
income. The change in property tax policy would cause the Company and its subsidiaries to pay tax based on 
asset value thus, increasing tax burden to the Company. 

 

- Information Technology Service Business 
 

Risk of Delivery 
For information technology business, on-time delivery and quality are essential. Providing software 

services usually takes 8-24 months for delivery depending on the size of each project. If the Company is unable 
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to deliver the project within the time specified in the contract, the Company could be fined from such delay. 
However, the Company establishes a process to consistently track, monitor, and manage project to ensure on-
time delivery as planned. 

Risk from Technological Change 
The information technology business is highly competitive and rapidly changed over time. The Company, 

thus, may encounter risks from service obsolescence, which could cause the Company to lose the ability to 
compete. Therefore, the Company is focused on investment plans to keep up with changes in technology as well 
as encourage its staff to always be ready to learn and response to new innovations.  

 

 Risk from Skilled Personnel Shortage  
Because information technology services business is a business that depends on the capabilities and 

expertise of personnel, the Company highly focuses on human resource management by training to develop their 
skills regularly, and having manpower planning to prevent a shortage of human resources, which may affect  work 
delivery to the customers.  

 

3.2 Financial Risks 
 

 Risk of Capital Structure and Liquidity 
After entering into the business acquisition of V Brilliant Group, there was V Brilliant Group’s debt 

obligation from project development of Baht 1,544.53 million consisting of loan from banks of Baht 924.14 million 
and loan from shareholders of Baht 620.39 million. Moreover, additional debts will also arise from the promissory 
notes of Baht 510.51 million. As of December 31, 2016 the Company had loan from financial institution of Baht 
968 million but there is no loan from directors. 

Nonetheless, the Company’s capital increase via private placement of 1,839,938,433 shares, which led 
to an increase of the shareholders’ equity by Baht 5,896.15 million, causing an increase in debt to equity ratio 
from 0.02 times in 2015 to 0.18 times in 2016.  Moreover, the Company had debt financing obligation to develop 2 
projects, which are hotel project in Sukhumvit 27 and condominium project in Sukhumvit 29. Total investment in 
2018 – 2019 is expected to be Baht 2,643 million. However, debt to equity ratio is still at the low level.  The 
incurring of additional debt would not increase financial risk.   

 

Risk of Loans and Accounts Receivables 
The Company manages account receivable risk by setting policies and procedures for the appropriate 

credit control. Therefore, the Company does not expect to experience any significant damages from granting 
credits. Besides, the trade credit offered by the Company and its subsidiaries has no significant concentration 
because of the Company’s diversified customer base. The maximum loss from lending is the book value of the 
accounts receivable shown in the financial statement.  
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Risk from Change of Interest Rates 
The Company’s debt increased as a result of V Brilliant Group business acquisition transaction. The 

interest rate charge under V Brilliant Group’s projects is the floating rate. The increase in interest rate will raise the 
financial cost for the Company which would directly affect the Company’s net profit.  As of December 31, 2016, 
the Company had total credit line from banks of approximately Baht 1,500 million with loan outstanding of Baht 
1,480.5 million (including promissory note to related party). 

 

3.3 Risk of Management 
 

 Risk from the case that the major shareholder has influence to management policy 
 As of March 14, 2017, major shareholder was Viddayakorn Group that held 2,945,342,543 shares 
representing 90.09% of total paid up capital. As a result, Viddayakorn Group can control and has influence to 
every transaction that needs to be approved by the shareholder’s meeting including the appointment of director, 
other matter that required majority vote from shareholder’s meeting except for the legal issue or company’s Article 
of Association that requires three-fourth of the vote from shareholder’s meeting. Therefore, the shareholders were 
at risk to obtain the vote to check and balance the matter that major shareholders propose for approval in the 
shareholder’s meeting. 
 However, the Company appointed 3 outsiders out of 9 directors to be independent directors and audit 
committee to check and balance the management at the certain level.  Moreover,  in case of related transaction 
to the directors, major shareholders and controlling party including those with conflict of interest would not have 
the right to vote for that transaction. 
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4.  Major Assets in Business Operation 
 
4.1 Major Assets of the Company 

 

As of December 31, 2016, the Company’s main assets including land and building are as follows:  
 

4.1.1 Hotel Business 
 

Project name and 
location 

Project Type Area 
(Rai-Ngan-Sq.wa) 

Book Value 
  As of Dec. 31, 2016 
(Million Baht) 

Owner Obligation 

Marriott  Executive 
Serviced  Apartment 
Sathorn Vista-Bangkok  
Tungmahamek, 
Sathorn, Bangkok  

Serviced 
Apartment 

2-0-34.3 32.82 Company - 

 

4.1.2 Office area for lease Business 
 

Project name and 
location 

Project Type Area 
(Rai-Ngan-Sq.wa) 

 Book Value 
  As of Dec. 31, 2016 
(Million Baht) 

Owner Obligation 

Bangkok Business 
Center  
Sukhumvit 63 Road 
(Ekamai Road) 
Bangkok 

Office area for 
lease 

1-3-9 543.26 V Intelligence 
Co., Ltd. 

Mortgage as 
collateral for bank 

 
4.1.3 Land and Building for Rent 

 

Project name and 
location 

Project Type Area 
(Rai-Ngan-Sq.wa) 

 Book Value 
  As of Dec. 31, 2016 
(Million Baht) 

Owner Obligation 

RetrOasis Hotel 
Soi Sukhumvit 29, 
Sukhumvit Road, 
Bangkok 

Hotel 1-2-51 1,047.23 Bangkok 
Management 

Co., Ltd.  

- 

Remark:  At present, V Management Services Co., Ltd. (“VMS”) (Ms. Satita Viddayakorn is a director and major shareholder) lease 
land and building from Bangkok Management Co., Ltd. to operate small hotel  with 63 keys namely RetroOasis Hotel 
targeting at budget tourist group. Lease contract is going to expire in June 2017. The Company still maintains its policy 
until there is a change in project development plan. In the meantime, the Company may consider to renew lease contract 
with the condition that the Company can terminate lease contract when it wants to develop a condominium project for sale 
which is expected to start in 2019. 
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4.1.4 Land and project under construction 
 

Project name and 
location 

Project Type Area 
(Rai-Ngan-

Sq.wa) 

Net Book Value 
  As of Dec. 31, 2016 
(Million Baht) 

Owner Obligation 

Somerset Serviced 
Apartment 

Soi Ekamai 2, 
Ekamai Road, 
Bangkok 

Serviced 
Apartment 

5-1-94 2,271.70 V Residence  
Co., Ltd.  

Mortgage as 
collateral for 
loan from 
financial 
institution 

Hotel project in 
Sukhumvit 27 
Soi Sukhumvit 27, 
Sukhumvit Road, 
Bangkok 

Hotel 2-2-34.3 1,515.53 Bangkok 
Management  

Co., Ltd.  

- 

 
4.1.5 Vacant land for project development 

 

No. Asset/ Location Net Book Value 
  As of Dec. 31, 2016 
(Million Baht) 

Owner Obligation 

1 Vacant land with a total area of 49-3-93 rais, located 
in Amphoe Mueang Ang Thong, Ang Thong Province 

73.71 V Brilliant Group 

Holding Co., Ltd. 

- 

2 Vacant land with a total area of 10 rais, located in 
Amphoe Muak Lek District, Saraburi Province 

30.0 V Brilliant Group 

Holding Co., Ltd. 

- 

3 Vacant land with a total area of 30-0-3 rais, located in 
Amphoe Mae Rim, Chiang Mai Province  

152.17 V33 Co., Ltd. - 

4 Vacant land with a total area of 40-0-58.90 rais, 
located in Amphoe Ban Chang, Rayong Province 

96.93 Bangkok 
Management Co., 

Ltd.  

- 

5 Vacant land with a total area of 5-3-35.2 rais, located 
in Amphoe Mueang Udonthani , Udonthani Province 

118.07 Bangkok 

Management Co., 

Ltd. 

- 
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4.1.6 Book value of main assets as of December 31, 2016 are as follows:  
 

Assets Book value (Million Baht) 
Consolidated Financial Statement 

Land, building and land improvement   3,120.06 
Vehicle  12.65  
Office equipment and computers  9.94 
Furniture, fixtures and equipment  114.83 
Construction in process  633.32 
 Total property, plant and equipment – net  3,890.80 
Intangible assets – Net  7.32 
Grand total  3,898.12 
 

4.2 Investment policy in subsidiary company 
 

 The Company has a policy to invest in the business that has potential to generate revenue, feasible with 
good return and acceptable risk. Such business must support the main business of the Company. To set 
subsidiary company’s business direction in line with the Company’s business plan, the Company has a policy to 
send those who have suitable experience approved by the Company’s directors to be a director in the 
subsidiaries. There would be a meeting to follow up the operating performance every quarter. In addition, there is 
third party responsible for the internal audit and submit the audit report to the Board of Directors of the Company.   
Moreover, the Company informs the subsidiaries an important policy including good corporate governance 
policy, risk management policy and anti-corruption, related transaction policy and whistle blowing for 
acknowledgement and putting those policies into practice.   
 

The investment in subsidiaries can be summarized as follows: 
Company name Type of business Register Shareholding (%) 

  Country 2015 2016 
Principal Investment Co., Ltd. Business consultancy service 

 
Thai 99.99 99.99 

Convergence Systems Co., Ltd. Information Technology Services 
 

Thai 99.99 99.99 

Bangkok Center District Co., Ltd. Property development 
 

Thai 99.99 99.99 

V Brilliant Group Holding Co., 
Ltd. 

Property development and Investment 
in subsidiaries 

Thai - 99.99 

V Intelligence Co., Ltd. Office area for lease 
 

Thai - 99.99 

V 33 Co., Ltd. Property development 
 

Thai - 99.99 
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Company name Type of business Register Shareholding (%) 
  Country 2015 2016 
V Residence Co., Ltd. Hotel and serviced apartment 

 
Thai - 99.99 

Bangkok Management Co., Ltd. Property development and property for 
rent 
 

Thai - 99.99 

 

5. Legal Disputes 

 
In 2009, the Company was sued by the juristic person of Saint Louis Grand Terrace to transfer title deed 

servitude or pay compensation of Baht 49 million and to provide parking areas or pay compensation of Baht 106 
million, including payment of building maintenance compensation of Baht 4 million. The Court of First Instance 
dismissed the case in December 2010. In March 2011, the plaintiff lodged an appeal with the Appeals Court and 
in July 2013, the Appeals Court dismissed the case in respect of the transfer title deed servitude and to provide 
parking areas, while ordering payment of building maintenance compensation of not more than Baht 3 million, 
plus interest at 7.5% per annum. In September 2013, the Company lodged an appeal with the Supreme Court.  
On August 23, 2017, the Supreme Court dismissed the case, not accept the petition, and ordered the Company 
to maintain or pay actual compensation but not more than Baht 1.2 million, plus interest at 7.5% per annum since 
the Appeal Court’s order until money pledging.  Currently, there is the uncertainty about actual amount for 
maintenance.  However, the Company has set aside provisions totaling Baht 1.5 million. 
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6. General Information and Other Key Information 
 
6.1 General Information of Listed Company 
   
1) Principal Capital Public Company Limited 
Listed company Principal Capital Public Company Limited 

Formerly named  Metrostar Property Public Company Limited 

SET symbol PRINC 

Business type Property development 

Head office location 23th  Floor Bangkok Business Center Builidng 
29 Sukhumvit 63, Klongtan Nua, Wattana, Bangkok 10110 

Branch locater 1 Soi Suan Plu, Sathorn, Thungmahamek, Bangkok 10120 

Business Registration 
Number 

0107547000869 (formerly  0107574700864) 

Registered capital Baht 3,240,638,433.00 consisting of 3,240,638,433 shares at par value 
of Baht 1 per share 

Paid up capital Baht 3,240,087,520.00  consisting of 3,240,087,520 shares at par value 
of Baht 1 per share 

Website http://www.principalcapital.co.th 

2) Principal Investment Company Limited 

Company name Principal Investment Company Limited 

Business type Business Consultancy Service 

Location 23th  Floor Bangkok Business Center Builidng 
29 Sukhumvit 63, Klongtan Nua, Wattana, Bangkok 10110 

Registration Number 0105556449227 

Registered Capital Baht 10,000,000 consisting of 1,000,000  shares at par value of Baht 10 
per share 

Paid up Capital Baht 10,000,000 consisting of 1,000,000 shares at par value of Baht 10 
per share 

http://www.principalcapital.co.th/
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Telephone 02-714-2171-3 

Fax 02-714-2185 

3) Convergence System Company Limited 

Company name Convergence System Company Limited 

Business type Information Technology Business 

Location 23th  Floor Bangkok Business Center Builidng 
29 Sukhumvit 63, Klongtan Nua, Wattana, Bangkok 10110 

Registration Number 0105551095249 

Registered Capital Baht 50,000,000 consisting of 5,000,000  shares at par value of Baht 10 
per share 

Paid up Capital Baht 50,000,000 consisting of 5,000,000 shares at par value of Baht 10 
per share 

Telephone 02-714-1378 

Fax 02-714-3478 

4) Bangkok Center District Company Limited 

Company name Bangkok Center District Company Limited 

Business type Property development business 

Location 23th  Floor Bangkok Business Center Builidng 
29 Sukhumvit 63, Klongtan Nua, Wattana, Bangkok 10110 

Registration Number 0105558144911 

Registered Capital Baht 300,000,000 consisting of 30,000,000  shares at par value of Baht 
10 per share 

Paid up Capital Baht 75,000,000 consisting of 7,500,000 shares at par value of Baht 10 
per share 

Telephone 02-714-2171-3 

Fax 02-714-2185 
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5) V Brilliant Group Company Limited 

Company name V Brilliant Group Company Limited 

Business type Property development business 

Location 23th  Floor Bangkok Business Center Builidng 
29 Sukhumvit 63, Klongtan Nua, Wattana, Bangkok 10110 

Registration Number 0105556006937 

Registered Capital Baht 6,300,900,000 consisting of 633,090,000  shares at par value of 
Baht 10 per share 

Paid up Capital Baht 6,300,900,000 consisting of 633,090,000 shares at par value of 
Baht 10 per share 

Telephone 02-714-8239 

Fax 02-714-2185 

6) V Intelligence Company Limited 

Company name V Intelligence Company Limited 

Business type Office building for lease 

Location 23th  Floor Bangkok Business Center Builidng 
29 Sukhumvit 63, Klongtan Nua, Wattana, Bangkok 10110 

Registration Number 0105556007003 

Registered Capital Baht 200,000,000 consisting of 20,000,000  shares at par value of Baht 
10 per share 

Paid up Capital Baht 200,000,000 consisting of 20,000,000 shares at par value of Baht 
10 per share 

Telephone 02-714-8239 

Fax 02-714-2185 
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7) V 33 Company Limited 

Company name V 33 Company Limited 

Business type Property development 

Location 23th  Floor Bangkok Business Center Builidng 
29 Sukhumvit 63, Klongtan Nua, Wattana, Bangkok 10110 

Registration Number 0105557152309 

Registered Capital Baht 500,000,000 consisting of 50,000,000  shares at par value of Baht 
10 per share 

Paid up Capital Baht 300,000,000 consisting of 50,000,000 shares at par value of Baht 6 
per share 

Telephone 02-714-2171 

Fax 02-714-2185 

8) V Residence Company Limited 

Company name V Residence Company Limited 

Business type Hotel and serviced apartment 

Location 23th  Floor Bangkok Business Center Builidng 
29 Sukhumvit 63, Klongtan Nua, Wattana, Bangkok 10110 

Registration Number 0105556015847 

Registered Capital Baht 700,000,000 consisting of 70,000,000  shares at par value of Baht 
10 per share 

Paid up Capital Baht 700,000,000 consisting of 70,000,000 shares at par value of Baht 
10 per share 

Telephone 02-714-2171 

Fax 02-714-2185 
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9) Bangkok Management Company Limited 

Company name Bangkok Management Company Limited 

Business type Property development and property for rent 

Location 23th  Floor Bangkok Business Center Builidng 
29 Sukhumvit 63, Klongtan Nua, Wattana, Bangkok 10110 

Registration Number 0105535092052 

Registered Capital Baht 2,850,600,000 consisting of 28,506,000  shares at par value of Baht 
100 per share 

Paid up Capital Baht 2,850,600,000 consisting of 28,506,000 shares at par value of Baht 
100 per share 

Telephone 02-714-2171 

Fax 02-714-2185 

 

 

 

6.2 Other References 

 

1) Registrar  Thailand Securities Depository Company Limited 

 93 Ratchadapisek Road, Dindaeng, Bangkok 10400 

Telephone :  66 2 009 9000  

Fax : 66 2 009 9991 

 

 

2) Auditor Mr. Chanchai Chaiprasit          CPA No. 3760 
PricewaterhouseCoopers ABAS Company Limited    
179/74-80 South Sathorn Road, Sathorn, Bangkok 10120 
Tel.  66 2 344 1000   66 2 824 5000 

 Fax  66 2 286 5050 
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Part 2 Management and Corporate Governance 
 

7. Securities information and shareholders 
 

7.1 Number of registered capital and paid up capital 
 

As of December 31, 2015, the Company had registered capital of Baht 1,400,700,000, paid-up capital of 
Baht 957,976,200, consisting of 957,976,200 ordinary shares with par value of Baht 1 each. 

 
During 2016, the Company allowed the warrant holder exercise rights to purchase ordinary shares for 3 

times totaling 442,172,887 units. The Company has issued new shares to the shareholders and has already 
registered an increase in capital with the Ministry of Finance. 

 
On October 10, 2016 the Company issued new 1,839,938,433 ordinary shares at par value of Baht 1 per 

share to Ms. Satita Viddayakorn and Peak Development Holdings for 633,089,998 share of V Brilliant Group which 
representing 99.99% of issued and paid up capital of V Brilliant Group. The Company has already registered the 
increased of capital with the Ministry of Finance. 

 
As of December 31, 2016 the Company had registered capital of Baht 3,240,638,433 and paid up capital 

of Baht 3,240,087,520 consisting of 3,240,087,520 ordinary shares at par value of Baht 1 per share. 
 
7.2 Shareholders  

List of shareholders and percentage of shareholding on the book closing date as of March 14, 2016 was 
as follows:  

Shareholder Name No. of Shares % of Total Shares 
1. Miss Satita Viddayakorn 1,760,115,114 54.32 
2. Dr. Satit Viddayakorn 972,199,200 30.01 
3. Peak Development Holdings Ltd. 157,737,029 4.87 
4. Miss Punlapa Viddayakorn 55,291,200 1.71 

Other shareholders 294,744,977  9.09 
Total 3,240,087,520 100.00 
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7.3 Issuance of other securities 
 

Warrants to purchase newly issued ordinary shares 

As at August 20, 2013, the Company’s Extraordinary General Meeting approved the issuance and offering 
to sales of the Company’s warrant (PRINC-W1) of 466,900,000 units to existing shareholders with the ratio of 1 
existing ordinary share for 1 unit of warrant. The details are as follows: 

 

Type of Warrants :   Named certificate and transferable 
Offering price per unit : 0 Baht (Zero Baht) 
Exercise ratio : 1 unit of warrant for 1 newly ordinary share 
Exercise price : 1.20 Baht per share  
Exercise date : Shall be at every 3 months since the issuance date of warrants, in 

which the first date of exercise right was on December 27, 2013 
and the last date will be on September 30, 2016 

Issuance date of warrants : October 1, 2013 
Term of warrants : 3 years after the issuance date 
 

The Stock Exchange of Thailand has accepted the registration of such warrants as registered securities 
since November 1, 2013, totaling of 466,850,000 units. As of December 31, 2015, the remaining non-exercised 
warrants were 442,673,800 units. 

 

During the year 2016, the warrant holders have notified the intention to exercise the right to purchase 
ordinary shares for 3 times, totaling of 442,172,887 units. The details of exercising the right are as follows: 

 

Exercise date No. of exercise units Registration Date for Capital increase 
March 31, 2016  6,866,100  April 9, 2016 
June 30, 2016  1,719,400 July 7, 2016 
September 30, 2016  433,587,387 October 10, 2016 

 

As of September 30, 2016, there were remaining non-exercised warrants of 500,913 units. The warrants 
have already been expired.  

 

7.4 Dividend payment policy 
The Company has the policy to pay dividend to the shareholders at a rate of no less than 40% of the 

Company’s annual net profit after deducting corporate income tax, legal reserve and other reserves. For the past 
years, the Company has never paid the dividend because the Company has just started to generate the profit in 
the year 2014 and presently in the period of business expansion. Therefore, the dividend payment policy may be 
adjusted based upon the Company’s results of operations, business expansion plan, liquidity condition, as well 
as other necessary and appropriate factors in the future, with the authority to approve by the Board of Directors. 
All decisions will be for the aim of the highest benefits for the shareholders. 
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8. Management Structure 
 
Organization chart as of March 14, 2017 

 
 
 
 
 
8.1 Board of Directors 
 As of December 31, 2016, the Board of Directors of Principle Capital Company Limited comprised 9 
qualified, competent and experienced directors, as follows 
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Name Position 

Join the meeting/Number of meeting 
Executive 

Committee’s 
Meeting 

Shareholders’ 
Meeting 

Reason for Absent 

1. Mr. Pongsak Viddayakorn - Director 
- Chairman of the Board 

of Directors 

10/11 2/2 On buisness 

2. Mr. Yarnsak      
Manomaiphiboon 

- Independent Director 
- Chairman of the Audit 

Committee 

11/11 2/2 - 

3. Dr. Satit Viddayakorn - Director 
- Chairman of the 

Executive Committee  
- Chairman of Risk 

Management 
Committee 

10/11 2/2 On buisness 

4. Miss Aranya 
Chalermpornvarodom 

- Independent Director 
- Audit Committee 

member 

11/11 2/2 - 

5. Dr. Jutamas Ingpochai - Independent Director 
- Member of Audit 

Committee  

11/11 2/2 - 

6. Mr. Veera Srichanachaichok* - Director 
- Executive Committee 

member 
- Member of Risk 

Management 
Committee  

- Chief Executive Officer 

9/11 2/2 On business 1 time 
 

**** 

7. Miss Seerada Tiemprasert  - Director 9/11 2/2 On buisness 

8. Miss Patraporn Jarupat - Director 10/11 2/2 On buisness 

9. Miss Wichanan Supajunya* - Director 
- Member of Executive 

Committee  
- Director of Property 

Development 

10/11 2/2 **** 

Remark :  * Mr. Veera Srichanachaichok  has been appointed to be a board member, in substitution of Mr. Sastra Chuntarasupt from February 
26, 2016 and Miss Wichanan Supajanya has been appointed to be a board member, in substitution of Mrs. Sansanee Sutivong from February 
26, 2016.  
****Mr. Veera Srichanachaichok and Ms. Wichanan Supajanya did not attend Board of Directors’ meeting No. 1/2016 because they have not 
been appointed as a director yet. 
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Authorities and responsibilities of the Board of Directors 
According to the Company’s Article of Association, the Board of Directors is empowered to carry out the 

Company’s business operations in accordance with the law, the Company’s objectives, the Articles of 
Association, and the resolutions of the shareholders’ meetings. The Board of Directors shall adhere to the 
“Principles of Good Corporate Governance for Listed Companies” stipulated by the Stock Exchange of Thailand. 
The Board of Directors shall perform their duties with honesty and with due care for the best interests of the 
Company and shareholders. Therefore, the Company has established the duties and responsibilities of the Board 
of Directors for all levels of employees to be observed in performing their duties and for building trust among 
shareholders and investors as follows: 

1. To carry out the Company’s business operations and perform their duties in accordance with the law, 
the Company’s objectives, the Articles of Association, and the resolutions of the shareholders’ meetings with 
honesty and integrity (Duty of Loyalty), anti-corruption, circumspection and caution (Duty of Care), responsibility 
(Duty of Accountability), and ethics for the best interests of the Company, conforming to good corporate 
governance principles, and treating all shareholders equally. 

2. To evaluate the performance of Chief Executive Officer on an annual basis and to determine the 
remuneration of the Chief Executive Officer. 

3. To determine the Company’s vision, important policies and strategies, financial objectives, business 
plans, annual budget, risk and to monitor and supervise the management to ensure implementation of those 
policies an plans effectively and efficiently, and be responsible for the operating performance and executives’ 
performance with best effort and carefulness. 

4. To ensure that the accounting system, financial reports and accounting audit are accountable and 
ensure that the Company has procedures for assessing and monitoring the appropriateness, effectiveness and 
efficiency of internal control financial reports, and internal audit. 

5. To monitor and resolve conflict of interests among stakeholders of the Company and set the 
guidelines on conducting transactions with conflict of interest so that the transactions are conducted for the best 
interests of the Company and all shareholders. Persons who have vested interests in a given transaction should 
not participate in decision-making process. The guidelines shall describe procedures and disclose information of 
transactions which may create a conflict of interest to ensure accuracy and completeness. 

6. To establish risk management policy to cover all activities of the Company and assign management to 
implement the policy. The management shall report the result to the Board of Directors through the Audit 
Committee regularly on a quarterly basis. The Company shall review the effectiveness of risk management once a 
year and stay alert on early warning signs and unusual transactions. 
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7. To consider appointment of a person who possesses qualifications and does not possess any 
characteristics prohibited under the Public Company Act B.E. 2535 and the laws governing securities and 
exchange and any relevant rules, regulations and/or notifications to be director in case there is a vacancy due to 
a cause other than retirement by rotation. 

8. To consider appointment of independent directors by taking into consideration qualifications and 
prohibited characteristics under the laws governing securities and exchange, notifications of the Capital Market 
Supervisory Board, including relevant rules, regulations and/or notifications of Securities Exchange of Thailand or 
propose to a shareholders’ meeting for appointment. 

9. To consider appointment of audit committee members who have qualifications under the laws 
governing securities and exchange notifications of the Capital Market Supervisory Board, including rules, 
regulations and/or notifications of the Securities Exchange of Thailand. 

10. To consider appointment of executive committee and assign authorities and responsibilities. The 
executive directors are entitled to receive rewards and pension prescribed by the board of directors. However, it 
does not affect the rights of the appointed executive directors to receive remuneration and other benefits as the 
Company’s officers or employees as prescribed in the Company’s Article of Association. 

11. To ensure that a written code of business conduct be in place so that all directors, executives and 
employees understand business ethical standards of the company. Compliance to the code should be closely 
monitored by the Board of Directors. 

12. To appoint the corporate secretary in accordance with the Securities and Exchange Act who is 
responsible for preparing and assembling documents and other tasks as prescribed by the Capital Market 
Supervisory Board. The company secretary shall be in charge of supervising activities of the Board of Directors 
and the Company, which are arranging the board of directors’ meetings and shareholders’ meeting, advising the 
directors and the Company on conducts and relevant laws and regulations that they must comply in business 
operation on regular basis, and disclosing the Company’s information accurately, completely, and transparently. 

13. To establish anti-corruption policy to cover all activities of the Company. 

14. The corporate secretary shall report a summary of securities holding in the Company and affiliated 
companies by directors, their spouses, and minor child to the Board of Directors’ meeting. A director shall notify 
the company without delay, through the company secretary, in the following cases; 

 

- Have direct or indirect interest in any contract which is made by the Company during an accounting 
year; 

- There is a change in shareholding proportion in the Company and affiliated companies 
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15. To attend the training course relevant to director’s work organized by the Thai Institute of Directors 
Association (IOD) for at least 1 course to enhance skills necessary to perform their duties. Directors can choose 
to attend the following courses: Director Accreditation Program (DAP), or Director Certification Program (DCP) or 
other equivalent training courses. 

16. Other duties of the directors prescribed in the notifications, regulations, or any other laws of the 
governing agencies. 

17. To evaluate the implementation of corporate governance policy of the Company and review the 
policy on a regular basis. 

18. The Board of Directors can appoint and change the names of the authorized signatory director. 

19.  The Board of Directors is responsible for checking and certifying the Company’s financial reports to 
ensure that it complies with the law, accounting standard with transparency. 

 
8.2 Company’s Executives  
 
 Lists of the 9 Company’s executives as of March 21, 2017 are as follows: 
 

Name of Executive  Position 
1. Mr. Veera Srichanachaichok   Chief Executive Officer 
2. Mr. Sirichai Towiriyawate Director of Risk Management and Investment 
3. Miss Wichanan Supajanya Director of Business Development 
4. Mr. Supawat Phongsiripanich Director of Engineering Service 
5. Mrs. Samerkae Sattaphong Director of Purchasing Service 
6. Mrs. Sukanit Mahanukul Director of HR Service 
7. Miss Preeyaporn Aphiwathwittaya Director of Accounting Services 
8. Miss Pear Hovarangkura Assistant Director of Information Technology Services 
9. Ms. Thiranan  Sangphungtham Assistant Director of Legal & Government Relations 
***In substitution for Mr. Anan Kongmaneerat  who resigned since February 1, 2017 

 
8.3 Corporate Secretary 

The Board of Directors has appointed Ms. Chayaporn Luannapavan as a Corporate Secretary who is 
responsible for preparing Notice of Board of Directors’ meeting, minutes of the Board of Directors’ meeting, 
annual report, Notice of Shareholder’s Meeting and minute of Shareholders’ Meeting. The qualifications of 
Corporate Secretary are shown in the attachment 1.  
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8.4 Director and Executive Remuneration 
 
 1)  Cash Remuneration 
 In 2016, there were 11 meetings of the Board of Directors in which the Company paid the meeting 
allowance to all board members totaling of Baht 1,095,000. There was Executive Committee’s meeting and Risk 
Management Committee meeting. However, all members of Executive Committee and Risk Management 
Committee disclaim for 2016 cash remuneration. The Company paid annual bonus to all directors totaling of Baht 
4,000,000. The total remuneration for the year was Baht 5,095,000. 

 
Name of directors Meeting allowance for members 

of Board of Directors, Executive 
Committee and Audit Committee 

Annual bonus for directors Total 

1. Dr. Pongsak Viddayakorn 150,000 600,000 750,000 
2. Mr. Yarnsak      Manomaiphiboon 190,000 600,000 790,000 
3. Dr. Satit Viddayakorn 105,000 400,000 505,000 
4. Mr. Veera Srichanachaichok   90,000 -0- 90,000 
5. Miss Aranya 

Chalermpornvarodom 
135,000 400,000 535,000 

6. Dr. Jutamas Ingpochai 135,000 400,000 535,000 
7. Miss Seerada Tiemprasert 135,000 400,000 490,000 
8. Miss Patraporn Jarupat 100,000 400,000 500,000 
9. Miss Wichanan Supajanya  100,000 -0- 100,000 
10. Mrs. Sansanee Sutheevong -0- 400,000 400,000 
11. Mr. Sattra Chantarasub -0- 400,000 400,000 
Total remuneration 1,095,000 4,000,000 5,095,000 
***The annual bonus for directors was paid to the directors that were in the position in 2015 and it was approved by the shareholders 
to record as expenses in 2016. Therefore, Mrs. Sansanee Sutheevong and Mr. Sattra Chantarasub were entitled to receive annual 
bonus for the year 2015.  In 2016 Mrs. Sansanee and Mr. Sattra were no longer Company’s directors. 
 

 During 2016, the Company paid the remuneration consisting of salary and bonus to 21 executives of the 
Company and its subsidiaries (including Dr.Pongsak Viddayakorn, Dr. Satit Viddayakorn and Miss Chayaporn 
Luannapawan) total amounting to Baht 52.3 million.  

 
2) Other Remunerations  
 

Other Remunerations for Directors   
 
The insured amount for the responsibility of director and executive and the compensation to the 

Company (Directors and Officers Liability and Company Reimbursement Policy : D&O) was Baht 300 million. 
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Other Remunerations for Executives  

 

¶ Provident Fund 
The Company has set up Provident Fund for its employees and executives since January 2014, in 

which the Company’s contribution rate is 3% of the salary. 
 
8.5 Human Resources 
 
 As of December 31, 2016 the Company and its subsidiaries had staff headcount (including executives) 
of 300. The Company paid total remunerations which included salary, over time, bonus, social security 
contribution and other welfare of totaling Baht 170.99 million. 
 

Company name Operational level 
(Person) 

Executive level 
(Person) 

Total staff 
(person) 

Remuneration 
(Million Baht) 

Principal Capital PCL.      
- Headquarter  29 13 42 54.02 
- Branch 130 13 143 48.05 
Convergence System Co., Ltd. 67 13 80 64.68 
Principal Investment Co., Ltd. - - - - 
Bangkok Center District Co., Ltd. - - - - 
V Brilliant Group Holding  Co., Ltd. - 4 4 0.56 
V Residence Co., Ltd.      
- Headquarter 1 1 2 0.35 
- Branch 22 7 29 3.33 
V 33 Co., Ltd. - - - - 
V Intelligence Co., Ltd. - - - - 
Bangkok Management Co., Ltd. - - - - 

  
However, 5 subsidiaries include Principal Investment Co., Ltd, Bangkok Center District Co., Ltdl, V 33 

Co., Ltd and V Intelligence Co., Ltd. had no staff so no remuneration has been paid in 2016. 
 

8.5.1 Bonus Criteria   
Bonus shall be determined for each period with several factors to be taken into consideration, which are 

the operating results of the Company and the evaluation on performance of each staff. 
 
8.5.2 Labor Dispute 
- None – 
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8.5.3 Staff Development Policy  
The Company has the policy to develop its staff potential to be ready for business competition and the 

consideration for all stakeholders. According to the “Sustainable Business Development with Social Responsibility 
Policy in term of Human Rights and Employee Treatment”, the employee is the important resources for the 
organization. The Company encourages its staffs to attend various training courses relevant to their work in all 
aspects.  Also, the Company has the policy to support staffs who want to further their education to a higher level. 

 
 Last year the Company arranged 2 in-house training courses to the staff and also sent the staff to attend 
external training courses related to their work.  
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9. Corporate Governance Policy 
 

9.1 Corporate Governance Policy  

The Company has recognized the importance of good corporate governance that it would enhance the 
Company’s operational efficiency.  Corporate governance policy of the Company was put in place by the Board 
of Directors covering the important substance from the structure, roles and responsibilities of the directors, 
transparent, clear and auditable management of the executives in order to be a guideline for the organization 
management to ensure that any action performed by the Company is fair and take the highest benefits of 
shareholders and stakeholders into consideration. The Company’s corporate governance policy has been 
announced since November 26, 2015 and the amendment issue was effective on March 21, 2017.         It was 
posted publicly for the shareholders and outsiders in the Company’s website 
http://www.principalcapital.co.th/investor/good_corporate.html. The Board of Directors has communicated such policy 
inside the organization via intranet, leaflet and corporate campaign etc. in order to enhance the understanding in 
company’s policy and set the channel for the insiders and outsiders to inform any action that violates the 
corporate governance policy to the Board of Directors. 

 
The Board of Directors has put in place the corporate governance policy that is in corresponding to the 

good corporate governance principles as follows: 

 
I. Rights of Shareholders 

The Company recognizes the importance of the rights of shareholders. Therefore, the Company has set 
out the guidelines to protect the rights of shareholders as follows: 

 
1. The Company shall send invitation to the annual general meeting of shareholders and the 

extraordinary meeting of shareholders with the date, time, venue, details of agenda items, other information which 
is important and necessary for decision making, opinions of the board of directors, the minutes of the previous 
shareholders’ meeting, annual report, 3 types of proxy forms that shareholder can choose a proxy Form A or Form 
B or Form C with clear instructions for convenience and encourage all shareholders to attend the meeting. The 
Company shall send the meeting documents to the shareholders at least 21 days in advance prior to the meeting 
day and disclose such information on the Company’s website in Thai and English at least 30 days in advance 
prior to the meeting date in order to ensure that the shareholders receive adequate, correct, complete, and 
transparent information for decision-making, and those who is unable to attend the meeting can appoint a 
representative to act as proxy at the meeting. 
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2. The Company has policy to encourage and facilitate the shareholders, including institutional 
investors to attend the shareholders’ meeting by setting suitable date, time and venue of the shareholders’ 
meeting. The venue capacity must be sufficient to accommodate the shareholders who attend the meeting, with 
the easy access by public transportation. The meeting venue’s map must be enclosed. In addition, adequate staff 
and technology are put in place to examine documents and voting count. 
 

3.  The Company shall advertise the details of general meeting of shareholders in newspapers in both 
Thai and English for 3 consecutive days at least 3 days in advance prior to the meeting day and post such 
information on the Company’s website http://www.principalcapital.co.th in Thai and English to inform shareholders 
of the venue in advance. 
 

4. The Company shall not perform any action that might restrict the rights of shareholders to attend the 
meeting. All shareholders have the right to attend shareholders’ meeting from the commencement until the end. 
During the shareholders’ meeting, shareholders have the rights to ask questions and express their opinions 
related to meeting agenda and to vote on each agenda item. The Chairman of the meeting should allocate 
sufficient time and opens the floor to the shareholders to give opinions and ask questions in the meeting. 
 

5. In compliance with the good corporate governance principle, the Company set out the guideline for 
the agenda of annual general meeting of shareholders as follows, 

        5.1  To approve the minutes of the previous shareholders’ meeting 
 5.2  To acknowledge the Company’s operating performance of the previous year 

         5.3 To consider and approve the Company’s statements of financial position and statements of 
comprehensive income for the year ended on 31 December of the previous year 
         5.4 To consider and approve appropriation of profit from the previous year operation 
         5.5  To consider the election of directors to replace those whose position period expired by rotation 

 5.6 To consider and approve the remuneration of the directors 
         5.7 To consider, approve the appointment of accounting auditor and determination of the auditing 
fee 

 5.8 Other agenda 
 The Company allows the shareholders to raise their concerns and/or the Board of Directors to answer 
questions and/or give explanations without any vote. 
 

6. The Company allows shareholders to propose the shareholders’ meeting agenda and nominate the 
qualified person to be a director for 3 consecutive months in advance prior to the meeting day by mailing to the 
corporate secretary as per the details notified in the Company’s website 
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7. The Company allows the shareholders to send inquiry related to the shareholders’ meeting agenda 
to the Board of Directors at least 10 days in advance via the Company’s website or facsimile or email to the 
corporate secretary. 

 
8. The Company will prepare meeting minutes and submit them to the Securities Exchange of Thailand 

within 14 days from the date of the meeting in accordance with the requirements of the Securities Exchange of 
Thailand. The information submitted includes meeting minute, votes, and details of important questions of 
shareholders on each agenda item. 
 

9. All directors including specific committees /sub-committees /working group, Chief Financial Officer, 
and corporate secretary shall attend every shareholders’ meeting, if not on important mission, to answer 
shareholders’ questions and acknowledge their opinions. All executives should also attend the shareholders’ 
meeting to answer the questions. 
 

II. Equitable Treatment of Shareholders 
The Company has set the equitable and fair treatment policy to protect the shareholder's right in order to 

create confidence among investors as follows: 
 
1. The Company allows shareholder to propose the meeting agenda item and nominate candidates for 

directorship in accordance with the criteria prescribed by the Company and published on the Company’s 
website. Shareholders shall send the information to the Company 3 consecutive months in advance prior to the 
shareholders’ meeting by sending the original letter by mail to the corporate secretary according to the details 
shown in the Company’s website. The Board of Directors shall disclose the result of such consideration on the 
Company’s website and the website of the Securities Exchange of Thailand. 

 
2. The Company will not add any meeting agenda item or change of important information without 

notifying shareholders in advance. 
 

3. Shareholders are entitled to appoint a proxy to attend the shareholders’ meeting. Shareholders have 
the rights to receive a proxy form and instructions to complete the form. Any legitimate proxy who submits a 
completed proxy form to the committee at the shareholders’ meeting shall be allowed to attend the meeting and 
vote on behalf of the shareholder. Alternatively, a shareholder may appoint an independent director as his proxy 
to attend the meeting and vote on behalf of him/her. Shareholders also have rights to receive the background and 
personal information of each independent director for their consideration 
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4. In election of directors, the Board of Directors allows shareholders to vote for individual nominee. 
The voting procedures and equipment used for vote counting shall be transparent, convenient, efficient, and 
effective; therefore, the vote results could be announced quickly and shareholders shall be informed the voting 
results in a timely manner 
 

5. The Board of Directors and executives shall disclose their interests and related persons to the Board 
of Directors to consider the transactions of the Company which may have conflicts of interest or connected 
transaction; then make decision for the best interests of the Company. Directors and executives who have any 
related interests with the transactions of the Company shall not attend the meeting to make a decision on such 
matter. All processes shall be in line with the policy and procedure on approval of connected transactions of the 
Company. 

 
III. Roles of Stakeholders 

The Company responds and takes into account of all groups of stakeholders by considering the rights of 
stakeholders that are established by law or through agreements with the Company. The Company has set the 
clear guideline on roles of each group of stakeholders as follows: 

 
1. The Company’s stakeholders include customers, employees, trade partners, shareholders or 

investors, creditors, competitors, or public sector and relevant agencies. The communication channels shall be 
adequately provided for each group of stakeholders to communicate and respond to their needs. 

 
2. The Company has a commitment to customers to continuously develop products and services, and to 

set fair prices in each circumstance. The company shall not take advantage of customers and shall operate 
neutrally and fairly without taking advantage of trade partners. 

 
3. The Company shall consider the welfare of its personnel. Their employment contracts shall be fair.  

The remuneration shall be reasonable and appropriate to the employee’s capability in order to build motivation. 
Training and opportunity to pursue their education shall be provided to enhance the performance of employees. 
The Company shall also create a pleasant working environment by setting high safety standard and  working 
discipline to ensure all employees are well taken care. An appropriate compensation plan shall be drawn up if, 
under any circumstances an employee must stop working. 

 
4. The Company consistently and continuously addresses the Company’s consideration and concern for 

the stakeholders. 
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Whistle Blowing Policy and Channels for Whistle Blowing 
 The Company has provided several channels to report doubts, or send the complaints, or give opinion, 
and recommendations.  The outsiders are able to send the complaints and recommendations to the following 
channels:  

1. Post to the assigned person as follows: 
Corporate Secretary 
Principal Capital Public Company Limited 
23rd  floor Bangkok Business Center Building, 
29 Sukhumvit 63, Klongton Nua, Wattana, Bangkok 10110  

2. Email: Secretarywhistle@principalcapital.co.th 
3. Telephone  :  02-714-2173 

 
 If the employees have a doubt, or complaint, or opinion, or recommendations, please contact Director of 
Human Resources or corporate secretary at HRwhistle@principalcapital.co.th or 

Secretarywhistle@principalcapital.co.th 
 
IV. Disclosure and Transparency 

The Company recognizes the importance of disclosing significant information correctly, completely, 
accurately, and in a timely manner to the stakeholders to support their decision making. The information 
disclosure indicates operational transparency, which is the key factor for building trust in the Company’s honesty 
and integrity among shareholders, investors, and stakeholders and an inspection mechanism. The Company has 
set the guidelines for disclosure and transparency as follows: 

 
1. The Board of Directors or the person assigned by the Board of Directors has a duty to disclose both 

financial and non-financial information. Such disclosures should be adequate, reliable and up-to-date. 
Shareholders and stakeholders shall obtain information equally as stipulated by the law and the Company’s 
regulation. The information published on the Company’s website shall be regularly updated to ensure its 
completeness and timeliness and shareholders are able to conveniently and efficiently access all relevant 
information and contact the business unit responsible for its disclosure. 

 
2. The Company’s information system must be prepared with care, accuracy and transparency. 

Important information should be conveyed in simple and concise language. The Company shall disclose 
information on a regular basis regardless of positive or negative impact it may cause to the Company. 

 
3. Corporate communications department shall be established to regularly and efficiently publish useful 

information for shareholders, investors, employees, related parties and the general public and to clarify 
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misunderstanding. In addition, investor relations department shall represent the Company in collaboration with 
institutional investors, creditors, securities analysts and shareholders and providing information about the 
Company’s operations and investment through convenient, quick, and accessible communication channels. 

 
4. The Board of Directors must ensure that the Company’s statements of financial position and 

statements of comprehensive income and the Company’s audit report, as well as the report of the Board of 
Directors, are prepared and presented to the shareholders at the annual general meeting of shareholders for their 
approval. 

 
5. The Board of Directors shall prepare a report on Company’s status and outlook in concise and simple 

form and a statement of the board’s responsibilities in the financial reports along with the auditor’s report, and the 
meeting attendance records of the directors and/or members of specific committees in the annual report. 

 
6. The Board of Directors shall prepare a report any changes in securities holdings by directors and 

executives of the Company in accordance with the regulations stipulated by the Securities and Exchange 
Commission. 
 

V. Responsibilities of the Board 
 

 The Company has set the corporate structure in compliance with the business operations which is under 
supervision of the executives in each business unit comprising of three sets of Sub-Committee which are 
Executive Committee, Audit Committee and Risk Management Committee. These Committees have decision 
making authority and primarily supervise the operations of the Company and the transaction approved by the 
shareholders’ meeting. The scope of responsibility of the Committees will be determined to achieve the highest 
work efficiency. 
  
 Roles and responsibilities of Chairman of the Board  
 Chairman of the Board of Directors and Chairman of the Executive Committee is not the same person. 
The Chairman of the Board of Directors has the following roles. 

1) To call Board of Directors meeting and acting as the Chairman of the Board and Chairman of the 
shareholders’ meeting. Participate in setting meeting agenda with the Board of Directors. 
 

2) To effectively control the Board of Directors and shareholders’ meeting to comply with the 
Company’s rules and regulations.  
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3) To support and give opportunity to the Company’s directors to show their opinions independently 
and equally. 

 

4) To support and encourage the Board of Director to perform their duty to their full capacity based on 
the scope of responsibilities in good corporate governance principle. 
 

5) To monitor and follow up the Board of Director’s work as well as Sub-Committee’s work to achieve 
the Company’s objectives. 

 

6) In case there is a vote by the Board of Director and the votes are equal, Chairman of the Board shall 
vote as additional vote and deemed to be a decisive vote. 
 

¶ Executive Committee 
Executive Committee is appointed by the Company’s Board of Director as at 31 December, 

2016. The Executive Committee composes of  

Name Position 
Join the meeting/Number of meetings 

Executive Committee’s 
Meeting 

Stakeholder’s 
Meeting 

Reason for absent 

1. Dr. Satit Viddayakorn - Chairman of the 
Executive 
Committee 

7/7 2/2 - 

2. Mr. Veera 
Srichanachaichok   

- Executive 
Committee 

7/7 2/2 - 

3. Miss Wichanan Supajanya - Executive 
Committee 

- Meeting Secretary 

7/7 2/2 - 

4. Miss Chayaporn 
Luannapavan 

- Executive Director 7/7 2/2 - 

5. Miss Preeyaporn 
Aphiwathwithaya  

- Executive Director 7/7 2/2 - 

 
 Authorities and Responsibilities of the Executive Committee 

1. Be accountable for the administration regarding the Company’s common business operation and 
management as well as set the financial plans, budgets, human resource management, technological investment 
and public relations of the Company for submission to the Board of Directors for consideration and approval as 
well as supervise and monitor the Company’s operating performance pursuant to the Company’s policy. 
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2. Undertake the operation and the management of the Company in consistency with every aspect of the 
Company’s objectives, rules, regulations, policies, orders, and the resolutions of the Board of Directors and/or the 
resolutions of the shareholders’ meetings. 

 

3. Empower to appoint and supervise the operations of the appointed working group of committees to 
meet policies and objectives as required. 

 

4. Empower to consider and approve the capital expenditure not exceeding Baht 10 million Baht (for 
each transaction). In this regard, such issue must be presented to the Board of Directors for further approval/ 
ratification. 

 

5. Approve key investment spending as specified in the annual budget expenditure as assigned by the 
Board of Directors or as agreed and approved in principle by the Board of Directors. 

 

6. Empower to consider and approve the Company’s short-term investment (less than 1 year) and 
financial investment (Portfolio Investment) for the period of 2-5 years with the amount for each transaction not 
exceeding Baht 300 million. In this regard, such issue must be presented to the Board of Directors for further 
approval/ ratification. 

 
7. Consider the proposal for dividend payout during the year or an annual dividend payment for 

submission to the Board of Directors for consideration and approval. 
 

8. Set the corporate structure, management authority as well as appointment, employment, transfer, 
compensation, remuneration, bonus for executives who are non-members of the Executive Committee and 
employment termination. 

 

The authority of Executive Committee shall not include the approval of any transactions that may have 
conflict of interests or any transactions that Executive Committee or persons may have conflict of interests or 
other form of interests that may be in conflict with the Company or its subsidiaries in accordance with the 
requirements of the Securities and Exchange Commission and the Stock Exchange of Thailand. The approval of 
such transactions must be presented to the Board meeting and/or the Shareholders’ meeting for consideration 
and approval in accordance with the Company’s regulations and relevant laws. 
 

¶ Audit Committee 
The Audit Committee shall comprise at least 3 independent directors, with at least 1 member of audit 

committee who possesses sufficient knowledge and experiences to review the reliability of financial statements. 
The Audit Committee members must bear independent qualifications in accordance with the Securities and 
Exchange Commission notification regarding the qualifications and scope of work of Audit Committee. The Audit 
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Committee is in charge of supervising business operation of the Company, oversight of financial reporting and 
internal control, selecting the Company’s external auditors, considering conflict of interest issues and risk 
management. For the year 2016, the Company has 3 members of the Audit Committee who have sufficient 
knowledge, ability and experiences to review the reliability of financial statement consisting of 
 

Name Position 
Join the meeting/Number of meetings 

Audit Committee’s 
Meeting  

Shareholder’s 
Meeting  

Reason for Absent 

1. Mr. Yarnsak      
Manomaiphiboon 

Independent Director and 
Chairman of Audit 
Committee 

5/5 2/2 - 

2. Miss Aranya 
Chalermpornvarodom 

Independent Director and 
Member of Audit 
Committee 

5/5 2/2 - 

3. Dr. Jutamas Ingpochai Independent Director and 
Member of Audit 
Committee 

5/5 2/2 - 

 
 Authorities and Responsibilities of the Audit Committee 
 

1. To review the financial reports in order to ensure that it is accurate and reliable and information is 
sufficiently disclosed by co-operating with the Company’s external auditors and the executive who is responsible 
for preparing quarterly and annual financial reports. 

 

2. To review the Company’s and subsidiary companies’ internal control system, internal audit system, 
and risk management system to ensure their appropriateness and effectiveness. The Audit Committee may 
review or examine the transactions that deem necessary and important, provide recommendations on the 
improvement of internal control system or risk management system and report the result of examination to the 
Company’s Board of Directors. 

 

3. To ensure compliance with the laws governing securities and exchange or regulations of Securities 
Exchange of Thailand, policies, rules, regulations, requirements, and other laws related to the Company. 

 

4. To review the evidence in case that is any doubts about the action that may seriously affect the 
Company’s financial position and operating performance or conflicts of interest or violation of laws and 
regulations that affect the Company’s operation. 
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5. To consider the disclosure of information in case there is connected transactions or transactions of 
potential conflicts of interest and ensure compliance with Securities Exchange of Thailand’s laws and regulations 
in order to ensure that such transactions are reasonable and most beneficial to the Company. 

 

6. To select and nominate independent persons to be the external auditors of the Company and propose 
their remuneration by considering credibility, sufficiency of resources and amount of audit works of such auditing 
firm including the experience of the person designated for auditing. Audit committee shall have meeting with 
external auditor without management’s presence at least once a year. 

 

7. To ensure the accuracy and effectiveness of Information Technology related to the financial reports 
and internal controls. 

 

8. To promote development of financial reporting system to be in line with international accounting 
standards. 

 

9. To review internal audit plan of the Company in accordance with internationally accepted approaches 
and standards. 

 

10. To consider the independence of the internal audit department of the Company or recruit external 
service provider to perform internal audit functions. The Audit Committee may give recommendations on budget 
and human resources of internal audit department. The Audit Committee shall give consent to the appointment, 
transfer and dismissal of the head of internal audit department and assess the performance of the head of internal 
audit department. 

 

11. To prepare a report of the Audit Committee signed by the Chairman of the Audit Committee for the 
disclosure in the Company’s annual report in accordance with the Securities Exchange of Thailand’s regulations. 

 

12. If necessary, the Audit Committee may seek for independent opinion from the external advisors, at 
the Company’s expense. The selection of external advisor shall be in accordance with the Company’s 
regulations. 

 

13. The Chairman of the Audit Committee shall attend the shareholders’ meeting to explain or answer to 
enquiries on Audit Committee or the appointment of the certified auditor. 

 

14.  To review and improve the Audit Committee’s Charter. 
 

15. To perform other tasks assigned by the Board of Directors under the agreement from the Audit      
Committee. 
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 16.  Review the “self-evaluation form related to anti-corruption measure” in term of the suitability to 
perform according to the self-evaluation form related to anti-corruption measure and evaluate the correctness and 
the adequacy of information in such form to submit to Collective Action Coalition against Corruption Committee for 
certification process. 
 

¶ Risk Management Committee 
Risk management committee comprises at least 3 members elected by the Board of Directors, and at 

least 1 member being a director of the Company. As of 31 December 2016, there were 5 members of Risk 
Management Committee consisting of 

 

Name Position 
Join the meeting/Number of meetings 

Risk Management 
Committee’s Meeting 

Shareholders’ 
meeting 

Reason for Absent 

1. Dr. Satit 
Viddayakorn 

- Chairman of Risk 
Management 
Committee 

3/3 2/2 - 

2. Mr. Veera 
Srichanachaichok   

- Member of Risk 
Management 
Committee 

3/3 2/2 - 

3. Miss Thiranan 
Sangphungtham 

- Member of Risk 
Management 
Committee and 
Secretary 

3/3 2/2 - 

4. Miss Chayaporn 
Luannapavan 

- Member of Risk 
Management 
Committee 

3/3 2/2 - 

5. Mr. Sirichai 
Towiriyawate 

- Member of Risk 
Management 
Committee 

3/3 2/2 - 

 
Authorities and Responsibilities of the Risk Management Committee 
 
1. To consider and propose the risk management policy related to the Company’s business operations, 

acceptable risk appetite, and other related operational framework to the Board of Directors. 
 

2. To develop an efficient enterprise risk management system and promote collaboration to ensure risk 
management is continuously implemented at all levels in the organization. 

 

3. To review risk report of each department and provide recommendations and resolutions. 
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4. To coordinate with the Audit Committee about significant risk factors and propose appropriate 
mitigation policy or measures. 

 

5. To oversee the effectiveness of risk management processes. 
 

6. To report significant risks and risk management solutions to the Board of Directors’ meeting 
periodically. 

 

7. To perform other tasks related to risks management as assigned by the Board of Directors. 
 
 
9.2 The Board of Directors’ Meeting  
 The schedule for the Board of Directors’ meeting shall be set in advance each year so that each member 
of the Board can arrange time to attend meeting. The Chairman of the Board shall set the meeting agenda by 
consulting with the Chief Executive Officer and consider the important issues proposed by other directors to be 
included in the meeting agenda.  The Company shall send meeting documents to each director in advance of the 
meeting so that director shall have time to review, consider, and make decision on each agenda item. Meeting 
procedures are as follows: 
 

1. The Company’s articles of association prescribed that the Board of Directors’ meeting shall be 
arranged at least every 3 months and at least one-half of the total number of directors’ presence at the meeting 
shall constitute a quorum. 

 

2. The Company shall send invitation letter and agendas to the directors at least 7 days prior to the 
meeting day so that the directors shall have time to review, consider and make decision on each agenda and 
arrange time to attend the meeting. 
 

3. The Chairman of the Board shall approve the meeting agenda by consulting with the Chief Executive 
Officer and consider the important issues proposed by other directors to be included in the next meeting agenda. 
 

4. The Chairman of the Board should appropriately allocate the meeting time for the presentation and 
enquiries consideration as well as important issues discussion by directors. 
 

5. The Board of Directors should fully devote their time and effort to the Company and shall regularly 
attend the meetings. 
 

6. The Board of Directors should be able to access necessary information and request for 
supplementary documents, advice and other services concerning with Company’s operation from senior 
executives. If necessary, the Board may seek for independent opinions from the external advisor to support the 
information in each meeting. 
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7. The Board of Directors may invite senior executives of the Company to attend Board meetings to 
provide additional information on the relevant issues. 

 

8. Any director who may either have interest or involvement in any agenda must not vote or express 
views on that agenda. 
 

9. The number of Board of Directors’ meetings should be appropriate with the responsibilities of the 
Board of Directors and nature of business of the Company. 
 

10. The minutes of the Board of Directors’ meetings that contain the resolutions of the meeting and the 
comments of the Board of Directors must be clear for reference. 
 
9.2 Selection and Appointment of Directors and Removal of Directors 

 
- The appointment of Independent Director  

 

The Company has the selection criteria and appointment of Independent Director by recruiting those 
who have knowledge, ability and qualifications in compliance with minimum requirements of the Securities and 
Exchange Commission and the Stock Exchange of Thailand as follows: 

 

 1. Hold shares not exceeding 1% of all shares with voting rights of the Company, its subsidiaries, related 
companies, major shareholder or entity with controlling authority, including shares held by related persons of 
such independent director. 
 

2. Shall not be nor have ever been a director with management authority, employee, staff member, 
advisor who receives a salary or is an entity with controlling authority of the Company, its subsidiary companies, 
related companies, major shareholder or entities with controlling authority. 

 

3. Shall not be a person having blood relationship or legal registration as father, mother, spouse, sibling, 
or child of an executive, major shareholder, an entity with controlling authority, or a person to be nominated as a 
director, executive or entity with controlling authority of the Company, its subsidiary, or related company. 

 

4. Shall neither have nor have ever had  business relationship with the Company, its parent company, 
subsidiary, related company, major shareholder or entity with controlling authority, in such a manner that may 
interfere with his/her independent judgment, and neither is nor has ever been a significant shareholder or entity 
with controlling authority of any person having a business relationship with the Company, its parent company, 
subsidiary, related company, major shareholder or entity with controlling authority. 
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5. Shall not be nor have ever been an auditor of the Company, its parent company, subsidiary, related 
company, major shareholder or entity with controlling authority, and not be a significant shareholder, entity with 
controlling authority, or partner of an audit firm which employs auditors of the Company, its parent company, 
subsidiary, related company, major shareholder or entity with controlling authority. 

 

6. Shall not be nor have ever been a provider of any professional services including legal advisor or 
financial advisor who receives service fees exceeding Baht 2 million per year from the Company, its subsidiary, 
related company, major shareholder or entity with controlling authority, and not be a significant shareholder, entity 
with controlling authority or partner of the provider of professional services. 

 

7. Shall not be a director appointed as a representative of the directors, major shareholder or 
shareholder who is related to a major shareholder of the Company. 

 

8. Shall not engage in any business in the same nature and in competition with the business of the 
Company or its subsidiary, nor be a significant partner in a partnership or director with management authority, 
employee, staff member or advisor who receives salary or holds shares exceeding 1% of all shares with voting 
rights of another company which engages in business of the same nature and in competition with the business of 
the Company or its subsidiary. 

 

9. Shall not have any other characteristic which prevents him/her from expressing opinion freely on the 
operation of the Company. 

 

After the appointment as independent directors with the qualifications in corresponding to No.1 to No. 9 
specified above, they may be assigned by the Board of Directors to make collective decisions involving the 
business of the Company, the parent company, subsidiary, associated company, a major shareholder or an entity 
with controlling authority. To set the guideline for the development of good corporate governance quality, the 
Company shall arrange the independent director’s meeting at least twice a year. 
 

- Appointment of the Board members 
The Board of Directors shall consist of at least 5 members, more than half of board members must have 

residence in Thailand and directors must have the qualifications as specified by laws. The selection and the 
qualifications of directors must comply with the following criteria. 

 

1. The appointment of a director shall be in accordance with the Articles of Association of the Company 
and the provisions of relevant laws. Incidentally, the appointment of director must be transparent and clear. The 
consideration must include the educational record and professional experience and track record of such person 
with sufficient information to support the decision of the Board of Directors and the shareholders of the Company. 



 

Part 2 Page 60 
 

2. A director of the Company must be a knowledgeable, capable, transparent, honest person, have 
business ethics and have sufficient time to devote his/her knowledge, ability to perform duty to the Company. 

 

3. A director is forbidden to be a partner or be a director of any other juristic person that operates the 
same business or being a competitor with the Company, unless the shareholders is notified before the release of 
meeting resolution. Also, a director shall immediately inform the Company if he/she has a conflict of interest in the 
agreement entered into by the Company, or holding shares or debenture up or down in the Company or the 
subsidiary companies or the affiliated companies. 

 

4. A director must possess qualifications with no prohibited characteristics pursuant to the law governing 
the public limited company and the law governing securities and stock market. 
 

The Company’s shareholders shall elect directors at the shareholders' meeting using the following rules 
and procedures. 

1. Each shareholder shall have 1 vote per 1 share 
2. Each shareholder shall use all his or her votes under no. 1 to elect one or several candidates as a 

Director. However, he or she may not divide his or her votes among the candidates. 
3. Those who receive the highest number of votes shall be elected as directors of the Company on 

descending basis until the required number of directors is appointed. In the event of a tie, the chairman of the 
meeting shall have the decisive vote. 

 
- Removal and Discharge of Directors 
1. At the annual general meeting of shareholders, the directors shall be removed by one-third (1/3) of 

total number of directors at that time. If the number of directors is not divisible by three, it has to be the nearest 
one-third (1/3) and the discharged directors may be re-elected to be a director. In the first and second year after 
the registration of the Company, directors shall be removed by drawing lots. In subsequent years, the directors 
who have stayed in the position for the longest period shall be removed from the office. 

 

2. Other than the retirement by rotation, a director shall be discharged upon death, resignation, lack of 
qualifications or having prohibited characteristics under the law governing public limited companies and/or the 
laws governing securities and exchange, removal by a resolution of the shareholders’ meeting, or removal by 
court order. 

 

3. Any director who wishes to resign from the directorship shall submit a resignation letter to the 
Company, and the resignation shall be effective from the date of receipt of the resignation letter by the Company. 
A director who has resigned may also notify the registrar of such resignation. 
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4. The shareholders’ meeting may pass a resolution to remove any directors from office prior to 
retirement by rotation, by a vote of not less than three-fourth (3/4) of the number of shareholders attending the 
meeting and having the right to vote and the shares held by them shall in aggregate amounted to not less than 
one-half of the number of shares held by the shareholders attending the meeting and having the right to vote. 

 

5. In the event that the director position becomes vacant for any reason other than by rotation, the Board 
of Directors shall elect any person who is qualified and who does not have any of the prohibited characteristics 
under the law governing public limited companies and under the law governing securities and exchange as a 
substituted director in the subsequent Board of Directors meeting, unless the remaining term of office of the 
vacant directorship is less than two (2) months. The substituted director shall retain office only for the remaining 
term of office of the director whom he/she replaces. 

 
The resolution of the Board of Directors shall be passed by an affirmative vote of not less than three-

fourth (3/4) of the remaining directors. 
 
9.4 Performance evaluation of the Board of Directors 

 
9.4.1 Performance evaluation of Board members 

 
1. The Company has a policy to evaluate Board of Directors on the annual basis. The evaluation is 

based on the performance of the Committee collectively. The director shall evaluate the Board of Director’s 
performance as a whole. The evaluation result will be analyzed and summarize to improve the working efficiency 
of the Board of Directors in the future. 

 

2. The Company submits the evaluation report and comment to the Board of Directors’ meeting to 
support and improve the performance of the Board of Directors. 
 

3. Chief Executive Officer should participate in explaining his expectation to obtain support from the 
Board of Directors. 
 
9.4.2  Performance evaluation of Chief Executive Officer 

1. The Company shall conduct the performance evaluation of Chief Executive Officer annually for the 
Board of Directors ‘consideration. 

 

2. The Company has set 3 evaluation criteria with different weight given to each criteria. 
2.1 Corporate key performance indication (KPI) 
2.2 Leadership competency  
2.3 Budget and project management  
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3. The evaluation result shall be taken into consideration for salary adjustment of Chief Executive 

Officer and shall be proposed to the Board of Directors’ meeting for approval. 
 
9.5 Remuneration of Directors and Chief Executive Officer 

1. The Company has remuneration policy for determining the remuneration of its directors and Chief 
Executive Officer, which have to be attractive and comparable to the remuneration of the companies in the same 
industry. The remuneration shall be linked with the performance and responsibilities of the directors as well as the 
performance of the Company. The Board of Directors shall determine such remuneration and propose to the 
general shareholders’ meeting for approval. 

 

2. The directors who are assigned more tasks and responsibilities shall receive additional remuneration 
in corresponding to their assigned responsibilities. The Chairman of the Board may receive higher remuneration 
than other directors. 

 

3. The Board of Directors shall prepare report on directors’ remuneration policy, its rationale, and the 
objectives of the policy and disclose in annual report and financial statements of the Company. 

 
4. The Board of Directors shall evaluate the Chief Executive Officer’s performance annually to determine 

his/her remuneration. The basis of the performance evaluation should be agreed upon by Chief Executive Officer 
ahead of the evaluation. The evaluation criteria include objective, financial performance, long-term strategic 
performance, career development plan etc. The evaluation results would be proposed for Board of Directors’ 
approval, and the Chairman of the Board shall communicate the evaluation results to Chief Executive Officer. 

 
9.6 Directors and Executives Training 

1. The Company encourages and facilitates training related to corporate governance for directors, 
specific committee, executives, corporate secretary to enable them to continuously improve their performance. 

 

2. The Company prepares and dispatches orientation documents to new directors containing useful 
information to perform their duties. The Company also holds an orientation for new directors by introducing the 
nature of the Company’s businesses and business operations. The Company’s directors attended the training 
courses organized by the Thai Institute of Directors Association (IOD) 

 

3. The Company has executive development plan to build the required competencies for internal job 
rotation. The Company also conducts a competency assessment for senior executives as a part of succession 
plan for the senior executives. 
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4. The Company encourages member of the Board and senior executives to attend the seminar that is 
useful to their duty and also meet with Board of Directors and senior executives of various organizations to 
exchange idea and apply their knowledge and experience for further development of the Company. 

 
9.7  Subsidiary companies’ and associated companies’ operational control 

In order to effectively control the operations of the subsidiary companies and in compliance with the 
Company’s policy and direction, the Board of Directors shall perform as follows: 

 

1. Assign those who have appropriate knowledge and experiences as recognized by the Board of 
Directors/Executive Committee to be directors in the subsidiary companies.   

 

2. Arrange the meeting to monitor the operating results every quarter. 

3. Arrange an external entity to be responsible for internal audit and report the results for the Board of 
Directors’ acknowledgement  

4. Clarify the Company’s important polices such as good corporate governance policy, risk 
management policy and anti-corruption policy to subsidiary companies for acknowledgement and 
implementation. 
 
9.8 Safeguarding confidentiality and use of inside information 

The Company set the guidelines in the Code of Ethics to control its personnel not to disclose inside 
information to others including using it for their own benefits. The main guidelines include not exploiting the 
Company’s inside information for personal or others’ interests such as trading share of the Company when the 
Company will announce performance outcomes, purchasing land or investing in the business in vicinity of the 
area that the Company plans to expand the business. Also, the Company has the policies and procedures to 
oversee executives as follows; 

 
1. Educate the directors and executives to acknowledge their duties to report the securities holding by 

themselves, by their spouses and by their underage children as well as penalty under Securities and Exchange 
Act B.E 2535 and the requirements of the Stock Exchange of Thailand. 
 

2. Designate the executives to report the movement of their securities holding to the Securities and 
Exchange Commission and submit a copy of such report to the Company on the same day of submitting the 
report to Securities and Exchange Commission. 
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When any related persons violate the relevant provisions with regard to the use of such inside 
information, it shall be deemed guilty of violating the Company’s regulations and strict disciplinary action shall be 
taken against such persons. Also, when any actions are done in belief that they are illegal by laws, regulations 
and governmental instructions, the Company shall submit the case to state authorities for further action. 
 
9.9 Auditor’s fee 

 The auditor’s fee for the review of financial statement during the year and the audit of financial statement 
for the fiscal year 2016 of the Company and its subsidiaries was totaling Baht 3.11 million  
 
9.10  Compliance with other good corporate governance policy 

 
9.10.1 Anti-corruption 
The Company complies with the law and transparency and good code of business ethics. The Company 

participated in “Thailand’s Private Sector Collective Action Coalition against Corruption” to show its intention and 
determination to against all forms of corruption with the following policy.  

 

1.1. The board members, executives and all employees of the Company or third parties in their 
relationship with the Company shall not perform or accept or support any form of fraud and corruption practices, 
whether direct or indirect to any related persons or entities, whether in a form of offering, promising, soliciting, 
demanding, giving or accepting bribes or having behaviors implied in fraud and corruption. The Company shall 
support all relevant entities, customers, suppliers, contractors, sub-contractors and government officers to follow 
the Company’s policies as well as to review all guidelines to be in line with policies, regulations, notification, laws 
and the business change.  

 

1.2. The Company adopts a political neutrality policy and shall not participate in any activities that might 
bring the understanding that the Company has a relation with or provide political contribution to any political party 
or political power group. The Company shall be neutral and not concentrate on any political party or political 
power group and shall not use the Company’s resources to support any political party or to assist any political 
candidate. However, the Company recognizes that its employees have the freedom on their rights as a good 
citizen under the terms of the Constitution, related laws and regulations. 

 

1.3. Regarding the Company’s operations, the Company does not have the policy to give or accept all 
form of bribery. The Company shall operate its businesses and contact with governmental and private agencies 
with transparency, integrity and complying with relevant laws and regulations.  

 

1.4. The Company shall control the process of charity contribution, sponsorship, giving the business gift 
and supporting all activities to be transparent and lawful.  

 



 

Part 2 Page 65 
 

1.5. The Company shall provide the control and the inspection on internal control properly and 
consistently, in order to prevent all employees act in contrary to this policy.  

 

1.6. The Company shall arrange the trainings to provide knowledge on countering fraud and corruption 
to the Board, executives and all employees of the Company or third parties in their relationship with the Company, 
in order to promote their integrity and responsibilities on duties as well as to be acknowledged on the Company’s 
intention. 

 
Corruption protection guidelines 
1.   Directors, executives and all staffs of the Company have to perform according to Anti-Corruption 

policy, Code of Business Ethics, Director Code of Conduct, Executive, Employee Code of Conduct and good 
corporate governance policy including the regulations and other related working manual as well as other 
guideline to be set by the Company 

 

2.  The Company’s staff shall not ignore when he/she found the fraudulent and corrupted action that are 
related to the Company. He/she must inform his/her boss or responsible persons or audit committee for 
acknowledgement and co-operate to investigate the facts. If there is any doubt, he/she must consult with his/her 
boss or human resources department via various communication channels provided by the Company.   

 

 3.  The Company shall provide fairness and protection to the employee who refuses or inform fraudulent 
and corrupted incident. The employee who denies or informs such incident will be protected with no punishment, 
unfair transfer. The Company will appoint an investigator to investigate every informed incident.  
 

4. Those who cheat and perform corruption action to the Company will be punished in accordance with 
the Company’s regulations and may be punished by law if such action is unlawful.  
 

5. To give or receive the sponsorship must be transparent, having evidence, can be recorded in term 
of accounting and comply with the Company’s policy. The Company can verify and control that the sponsorship is 
not a corrupted incident. There is an approval procedure and ensure that the use of sponsorship be in line with 
the internal control process.  

 

6. The Company will donate for charity in cash or other form of assistance as a part of corporate social 
responsibility and promote the Company’s image without any business benefits in return.  

 

7. The donation for charity and sponsorship of the Company must be approved by the authorized 
person of the Company based on the following criteria.  
 7.1  It must be the activity that is in line with the Company’s business plan and policy 
 7.2  There is a specific person or organization to receive the donation or sponsorship 
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 7.3  There is a clear objective in term of utilization of the donation or sponsorship. It can be tracked and 
evaluated. 
 7.4  There is starting and ending period of the activities 
 7.5   The place where the donation or sponsorship is used can be specified. 
 7.6   The direct and indirect beneficiary of donation or sponsorship and the benefits that may receive 
from the donation must be specified. 
 7.7  There is an evidence of payment or receipt that can be tracked.  

7.8.  To give or receive a gift, reception and expenses to executives and staffs must be complied with 
Executives and Staff Code of Conduct regarding to give or receive a gift or assets or other benefits.  

 

The Company will disclose the information to the shareholders, executives, customers, staffs and all 
stakeholders in the annual report and the Company’s website or other appropriate channel to ensure that the 
Company operates business with transparency. 
 
9.10.2 Code of Business Ethics 
 

The Company has established a code of conduct and code of business ethics to be a guideline for 
directors, executives, and employees to adhere with emphasis on corporate governance principles, equitable 
treatment to all groups of stakeholders with fairness and transparency, as well as considering and respecting 
rights of all groups of stakeholders in order to create proper balance in society. List of code of ethics for 
executives are as follows: 

1. Perform duties with responsibility,  integrity, commitment, and dedication, comply with the rules and 
policies of the company, and consider the Company’s interest as the primary concern 

 

2. Strictly keep the confidentiality of customers, business partners, and the Company, take extra care 
to ensure that the confidential documents or information are not leaked 

 

3. Respect the privacy of other employees and refrain from divulging professional or private 
information of other employees or discussing about it in such a way that may cause damage to the 
employee or the overall image of the Company 

 

4. Not accuse or engage in any actions which may lead to disunity or damage within the Company or 
related persons of the Company 

 

5. Maintain and promote unity 
 

6. Treat colleagues with politeness, kindness and good human relation and keep a promise 
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7. Behave and develop oneself for the benefits of the Company in accordance with the Company’s 
values 

 

8. Commit to moral principles and refrain from all vices and not behave in a way that may damage the 
reputation of oneself and the Company 
 

9. Pay attention and help to preserve the environment and atmosphere in the workplace including the   
development organization into excellence 

10.  Refrain from giving and/or accepting gifts, reception, or any interests from business partners, or those 
who are involved with the Company’s businesses, unless for the purpose of normal business 
operation or in festivals or conventional at reasonable value. If the gift is in the form of cash or item 
with the value exceeding Baht 3,000, the recipient must turn it down and return it. If the gift value is 
less than Baht 3,000, the reception for trading partner or those who has business relationship with the 
Company based on actual business practice and tradition is acceptable. 

 

11.  Refrain from any behavior considered sexual harassment 
 

Remark: The investors can find additional information related anti-corruption and the Charter of Board of Directors 
in the Company’s website. (http://www.principalcapital.co.th) 
 
9.10.3 Disclosure of the company’s major policies 

After the Board of Director prepared and formulated the important policies include corporate governance 
policy, risk management policy, information technology and confidentiality policy, anti-corruption on November 
26, 2015 and amendment of such policy on March 21, 2017, the Company published those policies in the 
Company’ website. http://www.principalcapital.co.th and intranet of the Company for the employee of the 
Company and its subsidiaries has formulated major policies consisting of Good Corporate Governance Policy, 
Risk Management Policy, Information Security Policy and Anti-Corruption Policy on November 26, 2015.. Also, the 
Company has arranged the meeting to clarify those policies and to provide an opportunity for employees to ask 
for more details as well as to sign for acknowledgement of those policies. 

 
9.10.4 Scope of role and responsibility of Senior Executive and Corporate Secretary 

 
Roles, Duties and Responsibilities of Chairman of Executive Committee  
 
1. Supervise the business operation and/or administration of Chief Executive Officer 

 

http://www.principalcapital.co.th/
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2. Outline the policies as well as supervise of the overall operations, to maximize the benefits of the 
management. 

 

3. Monitor and evaluate the operations of the Company on the regular basis to prevent the various 
internal and external risk factors. 

 

4. Empower to make decision for the employment, appointments, transfers, and removal for cross-
functional or termination of employment of the executive officers. 

 
5. Perform other duties as assigned by the Board of Directors.   
 

6. Financial approval limit of Chairman of Executive Committee is based on the management manual 
as declared by the Company. 

 
Roles, Duties and Responsibilities of Chief Executive Officer 
 
1. Control the business operation and/or manage day-to-day operation of the Company.  

 

2. Manage the operation in accordance with the policies, plans, and budgets approved by the 
Executive Committee and/or the Board of Directors of the Company. 

 

3.  Empower to manage the businesses of the Company to meet the Company’s objectives, articles, 
policies, procedures, guidelines, orders, resolutions of shareholders’ meetings and/or resolutions of 
the Board of Directors’ meetings and the Executives Committee’s meeting in all aspects. 

 

4.  Appoint and manage working committees for the benefit and efficiency of good management and 
transparency, and have the power to delegate authority and/or authorize any other person to 
perform specific tasks on his behalf. The delegated authority and/or assignment shall be under the 
scope of authority as stipulated in the power of attorney, which was approved by the Board of 
Directors and/or to comply with rules and regulations or orders of the Chief Executive Officer or the 
order of the Board of Directors Company. 

 

5. Set the mission, objectives, guidelines, policies, as well as manage overall operations to maximize 
benefits. 
 

6. Monitor and evaluate the operations of the Company on a regular basis to prevent the various 
internal and external risk factors. 
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7. Empower to employ, appoint, transfer, and removal for cross-functional/departments/divisions or 
terminate the employment of the employees. 

 

8. Empower to issue orders, regulations, notifications, and memorandum for the operation in 
compliance with the policy and benefits of the Company in order to maintain procedures and 
discipline within the organization. 

 

9. Perform other duties as assigned by the Board of Directors. 
 
10. Financial approval limit of CEO is based on the manual declared by the Company. 
 

 However, the power of Chairman of the Executive Committee and Chief Executive Officer as well as to 
delegated authority to any persons that deems appropriate does not include the authority and/or the delegated 
authority to approve any transaction that the delegated authority persons have any conflict of interest or any 
conflict of interest with the Company in accordance with the regulation of the Office of the Stock Exchange 
Commission (SEC), and the Stock Exchange of Thailand (SET). Those transactions must be proposed to the 
Board of Directors’ meeting and/or at a shareholders’ meeting for consideration and approval in compliance with 
the Company’s regulations or related law.  

 
Roles, Duties and Responsibilities of Company Secretary 

1. Prepare and keep the important documents of the Company. 
 

2. Keep the reports on the connected transactions, and perform the activities as assigned by the 
Securities Exchange Commission (SEC) and Stock Exchange of Thailand (SET). 

 

3.  Arrange the Board of Directors meetings, Audit Committee meetings, and specific committee’s 
meetings. 

 

4. Prepare the minutes of the meetings and important documents, as well as find the venue for the Board 
of Directors meetings and shareholders ‘meeting, set the agenda for the meetings, prepare meeting documents, 
and record the minutes of the meetings. 

 
5. Prepare Company’s annual report to propose to shareholders’ meeting. 
 

6. Hold shareholders’ meetings and take care of shareholders as well as investors. 
 

7. Oversee the Company and the Board of Directors to comply with the laws and regulations of the Office 
of the Stock Exchange Commission (SEC), and the Stock Exchange of Thailand (SET). 
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8. Encourage the Company to have good corporate governance practice. 
 

9.  Act as a coordinator or the Company’s registrar and coordinate for the matters relating to dividend 
payment activity. 

 

10.  Proceed to execute the resolutions of the Board of Directors and shareholders’ meetings 
 
 
9.10.5 Check and Balance of Non-Executive Directors 

 
The Company has 9 directors. The details are as follows: 
 

¶ Executive director  3   persons 

¶ Non-executive director  3   persons 

¶ Independent  director  3 persons 
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10. Corporate Social Responsibilities 
 

The Company fully understands that in order for the business to grow steadily and sustainably, a major 
factor is to create the balance of economic, social and environmental profit. Therefore, other than the 
determination to expand the business to meet the target, the Company has set up a more continuous social and 
environmental activities that show clearer concrete outcomes, by focusing on building the foundation of mutual 
understanding and recognizing within the organization as the first priority. When sub-units of the organization 
understand, the outcome shall expand continuously as expected. The Company has adhered to the 7 main 
policies, which is in accordance with the guiding principle of the Stock Exchange of Thailand and ISO 26000 
standards as follows: 

 
1. Good corporate governance 
The Company has determination to operate the business with transparency, accountability and 

disclosure of important information as well as not contrary to the laws and other related regulations, including 
taking the benefits of all stakeholders into consideration. To make it clear and the employees have the same 
understanding of the best practice, the Company has outlined the Corporate Governance Policy and other related 
policy and post such information publicly on the intranet for the employees’ conduct and acknowledgement. 
 

2. Doing business with fairness 
To do business fairly, the Company has announced the anti-corruption policy as an operational 

guideline, which will help reducing the problems on conflict of interest or violation of laws.  Also, the Company 
has set up the information technological policy that covering the use of products with valid license in order to 
eliminate the problem of intellectual property infringement by having the penalty code and published such 
information on intranet of the Company for employee’s conduct and acknowledgement. 

 
3. Human Rights and Treatment to Employees 
The Company has treated its employees equally and fairly, providing welfare, safety and hygiene 

according to labor standard. Other than the compensation in a form of wages and bonus, the Company provides 
the employees with leisure such as allowing the employees to see King Naresuan movie to relieve stress from 
work. Also, the Company enhanced the skill of employees by arranging 2 in-house training courses so that the 
employees can improve their abilities in various areas and develop their relationship within the organization. The 
training courses held are as follows: 

- Capacity development to improve yourself 
- Effective communication and teamwork 
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4. Responsibilities to Customers  
To maintain high standard of services for high-end customers, the Company entered into a contract with 

the Marriot group, who is a famous international hotel group to manage and administer Marriot Executive 

Apartment Sathorn Vista, Bangkok. The Company also monitors its operating result quarterly to ensure that the 

customers have the best services. This property has always been awarded with the excellent rating from the 

customers. In addition, the Company entered into the management contract with Ascott International 

Management (Thailand) Co., Ltd. who is a market leader in serviced apartment management service in Asia 

Pacific and Europe as well as middle-east, to manage Somerset Ekamai Bangkok Project. 

5. Environment and Security 
The Company organizes the training on fire drill for the buildings administered by the Company and 

sends its staffs to attend the training on Advanced CPR with BNH Hospital to learn how to behave in case that 
their colleagues or customers need an emergency assistance. 
 

6. Participation in Community and Society Development 
The Company has operated CSR-In process activities, which are social and environmental activities 

affecting to an organization’s stakeholders and surroundings. 
 
1) The Company has the policy for Convergence System Co., Ltd. to implement the information system 

along with 3-years maintenance services for an integrative Thai medical clinic, which focus on the root cause of 
both physical and psychological pain so that the patients can be free from endless circle of treatments. Also, this 
clinic has a policy to not overcharge the patients and offers special rate for the Company’s employees. This is 
another way to promote the Company’s stakeholders’ health. 

 
2) Each department shall host fund raising or social assistance events in each month, such as donating 

unused fabrics of the hotel to support the activities of Association for the Promotion of the Status of Women under 
the Royal Patronage of HRH Princess Soamsawali, to utilize the resources to the highest benefit. 

 
3) Convergence System Co., Ltd. (CS), the Company’s subsidiary collaborate with College of Asian 

Scholars (College), a private college in Khon Kaen to develop a modern education management system namely 
“Cloud-Edu”. Such project is the information system for full scale education management which provides benefits 
to both CS and College. The development of Cloud-Edu provided an opportunity for CS’s staffs to develop their 
skill and experience in developing a computer program. In addition, it saves cost to promote CS’s products while 
College receives benefit from the use of such program. 
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4) Company visit to Convergence System Co., Ltd of the doctors who attend the Health Informatics 

course to enhance the hospital executives’ capability to 
1. Have an idea of how to manage information system in the hospital effectively 
2. Understand the components required to manage information system in the hospital completely 
3. Set the strategic plan and information system supporting plan to be line with the main strategic plan of 

the organization. 
4. Set the roles and responsibilities for those who are responsible for the information system 

management in the hospital effectively and set the development plan for information system personnel 
systematically and continuously. 

 
Moreover, the Company has CSR - After process activities which are social and environmental activities 

not directly related to an organization’s operations continuously. During 2016, the Company had the following 
activities. 

 
1. Fund raising for a mission of giving cosmetic surgery for Cleft Lip of Operation Smile Thailand. This 

project has continued for many years and this year fund raising amount was Baht 30,000  
 

2.  The Company has joined the mangrove forest plantation with International Union for Conservation of 
Nature (IUCN) in Samutsongkram Province with donation of Baht 42,000. 

 

3.  Organize “Wish Upon a Star” activity to raise fund from customers and employees to purchase gifts 
for disadvantaged children in Supanburi province, the Company can raise fund amounting to Baht 
50,000 with additional contribution amount by the Company of Baht 14,900. 

 

4.  The Company donated water and food to the people and those who pay obeisance to the body of late 
King Bhumipol Adulyadej at Royal Plaza (Sanam Luang). 

 

5. The Company joined with Pongsak Viddayakorn Foundation, Royal Thai Army, Ministry of Commerce, 
Bangkok Metropolitan Authority, private sector and Thai people set up the project “100 Wan Por 
Royruamjai Thaitungchart (100 วนัพอ่ ร้อยรวมใจ ไทยทัง้ชาติ)”  with an objective to disseminate the 
royal projects to the public in the easily understanding format, to encourage participants to put the 
late King Bhumipol’s living principle into practice of people’s everyday life and to create love, 
compassion and unity among Thai people. The following are the activities in this project. 

 

- Royal Project Exhibition  
- On stage activities include singing songs by the popular singers of the country 
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- Open a donation center to receive the donation of the necessities from the people to help those who 
faced with the flood in the southern provinces of Thailand. Open the space for OTOP sellers from all 
over the country to sell their products without any charge. 
 

The activities period was on March 20-22, 2016 at 32 rai land near MRT Cultural Center Station. 
  

7. Giving an importance to Social Responsibility Activity 
The Company intends to develop social responsibility to be more sustainable, so the Company give an 

importance to the preparation of Sustainability Report in order to declare its determination and to be a starting 
point for building sustainable balance to the economic, social and environmental outcomes. 

Moreover, the Company arranged “Do good deed for Dad” (ท าดีเพื่อพอ่) project with an objective to give 
royal charity to King Bhumibol Adulyadej by setting up Strong Thailand Healthcare Leadership Development 
Project for personnel in medical services without any charge in order to pull all the hospital executive from private 
and public sector together to develop healthcare services for the benefits of all Thai people. The participants in 
the training will develop their skill and adapt to actual work in order to provide good services to Thai people and 
to create learning environment as well as Community of Practice: Healthcare Leadership in co-operation with 
hospital executives from private and public sector to carry on late King Bhumibol’s wishes. This project was 
organized by Somerset Ekamai Bangkok by V Residence Co., Ltd., Ministry of Health, Hospital Management and 
Training and Development Institute (HMTDI), Private Hospital Association, Pongsak Viddhayakorn Foundation and 
Principal Capital Public Company Limited (PRINC). HMTDI is an organizer for this training course. The training will 
be provided for hospital directors in the country to enhance their knowledge and skill for further application. There 
will be 9 classes with 30 attendants in each class. The training period is 5 days per class. The first training course 
started on January 9, 2017.  
 
Remark:  Please read for further details in Sustainability Report year 2016 in the Company’s website; 
http://www.principalcapital.co.th/investor/good_corporate.html 
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11. Internal Control and Risk Management 

 
The Company has a policy that every department shall operate in a systematic, efficient, and effective 

manner in accordance with the Company’s objective. The Company use its assets in a suitable and conservative 
manner. It has an internal control and assessment system with an efficient and effective risk management 
system. Each department must put in place standard operating procedures and internal control, to prevent 
undesirable incidents that may cause the damage to the Company, encourage the employees within the 
department to have a positive attitude toward internal control and compliance with the standards and related 
laws and regulation as well as ready to cooperate in the assessment and audit process of the Company.  

 
For the Company’s internal control, the Audit Committee has approved to hire an independent external 

auditing firm, namedly 24 InterServices Co., Ltd., as an internal auditor to audit on a quarterly basis, in which 
Miss Karntima Kongsomyut is the main responsible person in internal auditing of the Company and its 
subsidiaries. 

 
The Company has set the following internal control guidelines. 
 1. All executives have duties and responsibilities to monitor and review internal control system within 

their units to ensure the efficiency and in compliance with the operating standards with efficient internal control 
system. Every department must have manual prescribing standard operating procedures of the department and 
must comply with the quality standard of the Company as well as important policies and guidelines on corporate 
governance principles.  

 

2. Internal control system with assessment and risk management can ensure that each department has 
self-assessment mechanism of its business process with the controlling measures to minimize the probability 
and impact of risk. Therefore, the Company expects that employees at all level shall cooperate in risk 
assessment and control in order to prevent loss and damage that may occur.  

 

3. The internal audit department shall support the executives in all departments to put in place the 
internal control system and review periodically as appropriate to ensure that all departments have efficient 
internal control system and consistently comply with the operating procedures which will lead to further 
improvement of working process.  

 

4. Audit and evaluation procedures shall be conducted in a constructive way for the improvement in   
working process. Internal audit report, which is agreed by owner of work process, shall be proposed to audit 
committee for approval before implementation. In case that there is any improvement required to enhance 
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efficiency and effectiveness, it deems as the responsibilities of all related departments to fix and improve the 
process. This function shall be a part of performance evaluation of related personnel.  

On November 26, 2015 Board of Director declared “Risk Management Policy” and “The Charter of Risk 
Management Committee” At the initial stage, the Committee to prepare Risk Management guideline was set up 
and on February 26, 2016, Board of Directors appointed Risk Management Committee to plan and rate the 
Company’s risk as well as outline the risk mitigation measures, manage risk of the Company and report to the 
Board of Directors every 6 months.  

 
The Company  gives an importance to risk management starting from finding, identifying, analyzing, 

evaluating, managing and controlling as well as following up and reporting result by applying ISO 31000 
standard to develop the framework for risk management with reference to internal control guideline of The 
Committee of Sponsoring Organizations of the Treadway Commission : COSO  

 
Risk Management Approaches are as follows: 
1. The Company operates business under 6 areas of risk, consisting of investment, finance, operation, 

politic and governmental policies, good corporate governance and regulation, and the reputation/brand image. 
Therefore, the Company requires to manage risk systematically and regularly both at the organization and project 
level by using the same standard set by the Company.  

 

2. Management must communicate to personnel in all departments to aware of the importance of risk 
management and the company’s risks. The company’s personnel must be able to show risk status of their related 
works and use it for making decision to manage their department as well as to formulate the guidelines for proper 
operations and the contingency plan to deal with those risks.  
 

3. Each department shall use risk map and risk management tools according to risk management 
manual in order to find, identify risk factors and risk models that affect the operation, analyze and evaluate the 
identified risks, specify the risk level as well as the acceptable criteria, formulate operational guidelines/measures 
or risk management plan that shall prevent, mitigate, avoid or control risk effectively as well as supervise, monitor, 
review and evaluate the results of risk management in order to improve risk management process. 
  

4. The responsible persons of each department shall report the monitoring and evaluation result on risk 
management as required by the Company to the Risk Management Committee.  
 

5. The Risk Management Committee shall formulate the risk management policy and the operational 
guideline as well as oversee internal risks. Also, the Risk Management Committee shall summarize and report the 
results of risk management to the Board of Directors. 
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Risk management committee has to review risk management policy and other related manuals at least 
once a year and report the appropriateness and effectiveness of the application to the Board of Directors for 
consideration in order to create continuous improvement.  
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12. Related Party Transactions 
 
12.1  Disclosure of related party transactions with possible conflict of interest 

As of December 31, 2016 there was no related party transaction with possible conflict of interest. There 
was only normal business transactions between the Company and its subsidiaries that have been disclosed in the 
notes to financial statement for the year 2016. 

 
12.2   Necessity and Reasonability of Related Party Transactions 

The Audit Committee commented that all related party transactions have been done with reasonability 
and normal business practice with fair price and conditions. 

  
12.3 Related Party Transaction Policy 

In case that the Company’s related party transaction is taken place with a person who may has conflict 
of interest, the Company shall report to the Audit Committee to provide an opinion related to the necessity and 
appropriateness of such transaction. In case where the Audit Committee has no expertise in considering related 
party transaction that may take place, the Company shall provide an independent expert or an external auditor of 
the Company to give an opinion on such related party transaction. However, the approval on entering into related 
party transactions that may take place in the future, the Board of Directors must comply with the Company’s 
regulations, laws regarding Securities and Stock Market as well as set of regulations, notifications, orders and 
requirements of the Stock Exchange of Thailand. If there is related party transaction in the future, the Company 
shall process to approve the entering into such transaction without the involvement of those who may have 
conflict of interest. As such, the Audit Committee is responsible for giving an opinion regarding the entering into 
every transaction based on the requirements or notifications of the Securities and Exchange Commission, 
requirements on related party transactions of the Stock Exchange of Thailand as well as other relevant rules and 
guidelines strictly. The price, remuneration or any fees related to related party transactions must be quoted with 
reference to the market price as well as the accounting standard specified by the Federation of Accounting 
Professions of Thailand, including taking into account the reasonableness of transactions and the benefits to the 
Company as a major priority and shall disclose the relevant details in the Company’s notes to financial statement 
and annual report. 

 
 

12.4.     Shareholding details of Directors and Executive on latest book closing date as of March 14, 2017 
 Name Number of common share Shareholding  

  As of March 14, 2017 % 

1 Dr. Pongsak Viddayakorn - - 

 Spouse and child  - - 
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 Name Number of common share Shareholding  

  As of March 14, 2017 % 

2 Mr. Yarnsak Manomaiphiboon - - 

 Spouse and child - - 

3 Dr. Satit Viddayakorn 972,199,200 30.005 

 Spouse and child - - 

4 Mr. Veera Srichanachaichok - - 

 Spouse and child - - 

5 Miss Aranya Chalermpornvarodom - - 

 Spouse and child - - 

6 Dr. Jutamas Ingpochai - - 

 Spouse and child - - 

7 Miss Seerada Tiemprasert - - 

 Spouse and child - - 

8 Miss Patraporn Jarupat - - 

 Spouse and child - - 

9 Miss Wichanan Supajanya - - 

 Spouse and child - - 

10  Mr. Sirichai Towiriyawate 372,800 0.0115 

 Spouse and child - - 

11 Mrs. Samerkae Sattapong 100,000 0.0031 

 Spouse and child - - 

12 Mrs. Sukanit Mahanukul - - 

 Spouse and child - - 

13 Ms. Preeyaporn Aphiwathwittaya - - 

 Spouse and child - - 

14 Miss Chayaporn Luannapawan - - 

 Spouse and child - - 

15 Miss Pear Hovarongkura - - 

 Spouse and child - - 

16 Ms. Thiranan Sangphungtham 424,200 0.0131 

 Spouse and child - - 
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Part 3 Financial Position and Operating Performance 
 

13. Key Financial Information 
 
13.1  Financial Statement 
 
13.1.1 Auditor’s Report 
 

Auditor’s report in the past 3 years, financial statement for the year 2014-2016 was audited by Mr. 
Chanchai Chaiprasit, a certified auditor number 3760 from PriceWaterhouse Coopers ABAS Co., Ltd. which was 
in the approved list of Securities and Exchange Commission, give an unqualified opinion with the comment that 
the consolidated financial statement of Principal Capital Public Company Limited (Company) and its subsidiaries 
(business group) as well as the financial statement for the Company show the financial position of business group 
of the Company, operating result and cash flow statement of the Company only and  were prepared accurately in 
substance based on standard of financial report.  
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13.1.2 Financial Statements 

Principal Capital Public Company Limited and it Subsidiaries 
Statement of Financial Position 

As of December 31 

Unit : Baht in Thousand Consolidated financial statements Seperated financial statements 
 2016 2015 2014 2016 2015 2014 
 Amount % Amount % Amount % Amount % Amount % Amount % 

Assets             
Current assets             

Cash and cash equivalents 119,365 1.25 71,894 3.44 62,149 3.05 46,975 0.55 59,207 2.86 44,115 2.20 
Short-term investments 107,066 1.12 396,976 19.02 317,770 15.58 46,043 0.54 326,751 15.79 317,770 15.88 
Trade and other receivables, net 125,459 1.31 147,006 7.04 149,268 7.32 15,669 0.18 14,721 0.71 12,616 0.63 
Short-term loan to a subsidiary - - - - - - 936,318 11.04 85,704 4.14 85,933 4.29 
Inventories 528 0.01 259 0.01 316 0.02 528 0.01 259 0.01 316 0.02 

 Work in progress under 
construction contracts 

3,284 0.03 - - - - - - - - - - 

Restricted bank deposits 5,867 0.06 - - - - 5,000 0.06 - - - - 
Other current assets 77,978 0.81 7,465 0.36 8,418 0.41 13,126 0.15 3,765 0.18 3,685 0.18 

Total current assets 439,547 4.59 623,599 29.88 537,920 26.37 1,063,658 12.54 490,407 23.70 464,434 23.20 
Non-current assets             
Restricted bank deposits 7,845 0.08 13,914 0.67 12,920 0.63 - - 5,127 0.25 5,000 0.25 
Investments in subsidiaries - - - - - - 6,011,055 70.87 135,000 6.52 60,000 3.00 
Investment property, net 5,210,724 54.40 - - - - - - - - - - 
Property, plant and equipment, net 3,890,804 40.62 1,431,167 68.57 1,470,170 72.07 1,397,080 16.47 1,429,822 69.10 1,467,551 73.32 
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Unit : Baht in Thousand Consolidated financial statements Seperated financial statements 
 2016 2015 2014 2016 2015 2014 
 Amount % Amount % Amount % Amount % Amount % Amount % 

  Intangible assets, net 7,327 0.08 6,522 0.31 11,626   0.57 4,604 0.05 5,450 0.26 2,386 0.12 
Leasehold rights 10,388 0.11 - - - - - - - - - - 
Goodwill 4,576 0.05 4,576 0.22 4,576 0.22 - - - - - - 
Deferred tax assets 2,946 0.03 1,139 0.05 - - 2,138 0.03 586 0.03 - - 
Other non-current assets 4,122 0.04 6,372 0.31 2,762 0.14 3,839 0.05 2,753 0.13 2,200 0.11 

Total non-current assets 9,138,732 95.41 1,463,689 70.12 1,502,053 73.63 7,418,717 87.46 1,578,738 76.30 1,537,137 76.80 
Total assets 9,578,279 100.00 2,087,288 100.00 2,039,973 100.00 8,482,375 100.00 2,069,145 100.00 2,001,571 100.00 

Liabilities and equity             
Current liabilities             
Bank overdrafts from a financial 
institution 

- - 3 0.00 12,702 0.62 - - - - - - 

Trade and other payables 79,738 0.83 36,682 1.76 14,948 0.73 20,497 0.24 19,596 0.95 12,783 0.64 
Advances received from 
customers 

33,633 0.35 15,832 0.76 15,023 0.74 12,205 0.14 15,832 0.77 15,023 0.75 

Current portion of long-term loan 
from financial institution 

161,418 1.69 - - - - - - - - - - 

Current portion of finance lease 
liabilities 

- - - - 185 0.01 - - - - - - 

Income tax payable 1,062 0.01 - - 228 0.01 - - - - - - 
Other current liabilities 45,334 0.47 6,720 0.32 7,733 0.38 3,714 0.04 3,118 0.15 2,802 0.14 

Total current liabilities 321,186 3.35 59,237 2.84 50,819 2.49 36,416 0.43 38,546 1.86 30,609 1.53 
Non-current liabilities             
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Unit : Baht in Thousand Consolidated financial statements Seperated financial statements 
 2016 2015 2014 2016 2015 2014 
 Amount % Amount % Amount % Amount % Amount % Amount % 

Long-term borrowings from 
financial institutions 

806,596 8.42 - - - - - - - - - - 

Long-term promissory notes from 
a related party 

512,536 5.35 - - - - 512,536 6.04 - - - - 

Deferred tax liabilities 13 - 45 0.00 1,340 0.07 - - - - 813 0.04 
Employee benefit obligations 13,108 0.14 9,603 0.46 6,645 0.33 9,069 0.11 5,877 0.28 2,479 0.12 
Long-term provisions - - 1,439 0.07 1,241 0.06 - - 1,438 0.07 1,241 0.06 
Other non-current liabilities 94,165 0.98 31,143 1.49 23,331 1.14 39,147 0.46 31,143 1.51 23,331 1.17 

Total non-current liabilities 1,426,418 14.89 42,229 2.02 32,558 1.60 560,752 6.61 38,458 1.86 27,864 1.39 
Total liabilities 1,747,603 18.25 101,466 4.86 83,376 4.09 597,167 7.04 77,005 3.72 58,473 2.92 

Equity             
Issued and paid-up share capital 3,240,087 33.83 957,976 45.90 947,725 46.46 3,240,087 38.20 957,976 46.30 947,725 47.35 
Premium on paid-up share capital 4,476,767 46.74 862,725 41.33 860,675 42.19 4,476,767 52.78 862,725 41.69 860,675 43.00 
Retained earnings             
  Appropriated – legal reserve 39,379 0.41 39,379 1.89 37,503 1.84 39,379 0.46 39,379 1.90 37,503 1.87 
Unappropriated 74,441 0.78 125,742 6.02 110,695 5.43 128,974 1.52 132,059 6.38 97,195 4.86 

Total equity 7,830,675 81.75 1,985,822 95.14 1,956,597 95.91 7,885,208 92.96 1,992,140 96.28 1,943,098 97.08 
Total liabilities and equity 9,578,279 100.00 2,087,288 100.00 2,039,973 100.00 8,482,375 100.00 2,069,145 100.00 2,001,571 100.00 
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Principal Capital Public Company Limited and it Subsidiaries 
Statement of Comprehensive Income  

For the year ended December 31 
 

Unit : Baht in thousand Consolidated financial statements Seperated financial statements 
 2016 2015 2014 2016 2015 2014 
 Amount % Amount % Amount % Amount % Amount % Amount % 

Revenue from sale and services 354,849 100.00 424,672 100.00 364,115 100.00 260,373 100.00 260,201 100.00 236,829 100.00 
Cost of sale and services (222,256) (62.63) (249,877) (58.84) (212,146) (58.26) (115,352) (44.30) (115,684) (44.46) (114,783) (48.47) 
Gross profit 132,593 37.37 174,795 41.16 151,969 41.74 145,021 55.70 144,518 55.54 122,046 51.53 
Other income 8,408 2.37 8,349 1.97 9,653 2.65 13,483 5.18 13,937 5.36 9,856 4.16 
Selling expenses (14,139) (3.98) (11,662) (2.75) (11,792) (3.24) (11,749) (4.51) (11,662) (4.48) (11,792) (4.98) 
Administrative expenses (172,454) (48.60) (153,860) (36.23) (137,704) (37.82) (149,366) (57.37) (110,666) (42.53) (93,399) (39.44) 
Financial costs (6,453) (1.82) (984) (0.23) (1,457) (0.40) (2,026) (0.78) - - - - 
Profit (losses) before income tax expenses (52,045) (14.67) 16,638 3.92 10,669 2.93 (4,637) (1.78) 36,126 13.88 26,711 11.28 
Income (tax) income 745 0.21 889 0.21 2,288 0.63 1,552 0.60 1,242 0.48 (253) (0.11) 
Profit (loss) for the year  (51,300) (14.46) 17,527 4.13 12,957 3.56 (3,085) (1.18) 37,368 14.36 26,459 11.17 
Other comprehensive income (expense)             
Remeasurements of employee benefit 
obligations 

- - (755) (0.18) - - - - (785) (0.30) - - 

Deferred income tax on remeasurement of 
employee benefit obligations 

- - 151 0.04 (388) (0.11) - - 157 0.06 (388) (0.16) 

Total comprehensive income (expense) (51,300) (14.46) 16,923 3.98 12,569 3.45 (3,085) (1.18) 36,740 14.12 26,071 11.01 
Earnings (loss) per share (Baht) (0.035) 0.02 0.01 (0.002) 0.04 0.03 
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Principal Capital Public Company Limited and it Subsidiaries 
Summary of Statement of Cash Flow 

For the Year ended December 31 
 

Unit : Baht in thousand Consolidated Financial Statement Separated Financial Statement 
 2016 2015 2014 2016 2015 2014 
Cash flows from operating activities 5,104 92,007 (6,315) 22,473 82,502 76,315 
Cash flows from investing activities 167,050 (81,681) (13,457) 282,687 (79,712) (20,053) 
Cash flows from financing activities (124,683) (582) 3,865 (317,392) 12,302 (68,315) 
Net increase (decrease) in cash and cash 
equivalents 

47,472 9,745 (15,907) (12,232) 15,093 (12,052) 

Cash and cash equivalents at the beginning of the 
year 

71,894 62,149 78,056 59,207 44,115 56,167 

Cash and cash equivalents at the end of the year 119,365 71,894 62,149 46,975 59,207 44,115 
 

13.1.3 Significant Financial Ratio 
 Unit Consolidated Company 
  2016 2015 2014 2016 2015 2014 

Liquidity Ratio        
Current Ratio Times 1.37 10.53 10.59 29.21 12.72 15.17 
Quick Ratio Times 1.10 10.40 10.41 2.98 10.39 12.23 
Operating cash flow ratio Times 0.02 1.55 (0.12) 0.62 2.14 2.49 
Accounts Receivables turnover Times 8.68 12.56 9.04 20.79 22.58 17.02 
Average collection period Days 41 29 40 17 16 21 
Average payable turnover Times 14.45 36.79 40.22 14.42 20.14 25.08 
Payable payment period Days 25 10 9 25 18 14 
Profitability Ratio        
Gross profit ratio % 37.37 41.16 41.74 55.70 55.54 51.53 
Operating profit margin  % (14.67) 3.92 2.93 (1.78) 13.88 11.28 
Net profit margin  % (14.46) 4.13 3.56 (1.18) 14.36 11.17 
Return on equity ratio % (0.66) 0.88 0.66 (0.04) 1.88 1.36 
Efficiency Ratio        
Return on assets ratio (ROA) % (0.88) 0.85 0.64 (0.06) 1.84 1.34 
Return on Fixed Assets Ratio  % 0.35 4.15 4.03 2.82 5.45 4.84 
Return on Equity ratio (ROE) Times 0.06 0.21 0.18 0.05 0.13 0.12 
Financial Policy Ratio        
Debt to equity ratio Times 0.22 0.05 0.04 0.08 0.04 0.03 
Interest coverage ratio Times 4.12 70.38 56.22 20.59 N/A N/A 
Dividend payout ratio  % N/A N/A N/A N/A N/A N/A 
Information per share        
Earnings (losses) per share  Baht (0.04) 0.02 0.01 (0.002) 0.04 0.03 
Book value per share Baht 2.42 2.07 2.06 2.43 2.08 2.05 
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14. Management Discussion and Analysis 
 

1) Economic and Industry Condition influencing the operation, policy, strategy and business decision 

Economic growth in Quarter 4/2016 was at 3% continuing from 3.2% growth in the previous quarter. The 

supporting factors for Thai economic growth included the growth in export of goods, government spending and 

overall investment. Private consumption, agricultural goods production, industrial goods production, wholesale as 

well as retail also showed the growth tendency. 
 

 Thailand tourism situation in Quarter 4/2016 experienced the decrease in number of tourists by 1.06 

percent as a result of the reduction in number of tourists from East Asia especially from China, declining by 19.17 

percent mainly due to the crackdown on zero-dollar tours. This causes the significant drop in number of Chinese 

tourists travelling with travel agency. Although overall number of tourists declined, income from tourism business 

in this quarter was Baht 631.9 billion, increasing by 5 percent divided into 
 

1)  Income from foreign tourist spending was Baht 403.9 billion, 2.9 percent growth. Top 5 foreign tourist 

spending was from China, Russia, Malaysia, US and Australia.  

2) Income from domestic travellers spending was Baht 228 billion, increasing by 8.9 percent driven by 

domestic tourism stimulating measures. Average occupancy rate was 65.50 percent. 
 

With regard to serviced apartment business, main clients for serviced apartment business were 

foreigners who came to work in Bangkok.  There were 84,000 Bangkok-based expatriates who applied for work 

permit as of December 2016, continuing a trend of increasing numbers.  Average occupancy rate in the Central 

Business District (CBD) area was 90 percent due to the easy access to BTS systems.  Average rental rate in CBD 

area as of Quarter 4/2016 was Baht 1,000 – 1,200 per sq.m./month 
 

In Quarter 4/2016 the occupancy rate for grade A and B office building that located proximity to BTS or 

MRT was higher than 90 percent.  The demand for office space from Thai and foreign companies pushed up the 

rental rate. Average rental rate of grade A and B office space in Quarter 4/2016 in CBD area was Baht 960 and 

Baht 800 per sq.m./month respectively. 
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2) Financial Analysis 
 
Financial performance analysis 
 

On September 28, 2016, the Company has received approval from the Extraordinary General Meeting of 
Shareholders No. 1/2559 for the acquisition of businesses of V Brilliant Group Holding Company Limited (“VB”) 
through the acquisition of approximately 99.99 percent of total issued ordinary shares and preference shares. In 
light of this, as VB holds approximately 99.99 percent of the total issued shares in four subsidiaries, comprising 
(1) V Intelligence Company Limited; (2) V Residence Company Limited; (3) Bangkok Management Company 
Limited. and (4) V 33  Company  Limited. 

On 10 October 2016, the Company registered the additional authorised share capital with the Ministry of 
Commerce from 1,400,700,000 shares to 3,240,638,433 shares and also registered the additional paid-up share 
capital with the Ministry of Commerce from 966,561,700 shares to 3,240,087,520 shares for the following 
purposes: 

- For exercising of Warrants (PRINC-W1) 433,587,387 units to convert to 433,587,387 ordinary shares. 

- For allocation of 1,839,938,433 new ordinary shares at the price of Baht 2.87 per share by way of 
private placement to the Company’s related parties as consideration for acquisition of V Brilliant 
Group Holding Company Limited in 99.99 percent included of 583.60 million ordinary shares and 
49.49 million preferred shares at a par value of Baht 10 each. The Company shall pay for the VB 
Shares by issue  newly ordinary  shares Baht 5,280.62 million and issue promissory  note  for  the  
total  value  of  not  exceeding Baht 510.51 million with  a  term  of  3  years  from  the  issuance  date  
and interest at the rate of not exceeding 1.75 per annum. The principle and interest of promissory 
note will pay the whole amount (no interest compound) at maturity or redemption. 
 

In 2016 the operating result of the Group of V Brilliant Group Holdings Limited (new subsidiary group) 
were included in the consolidated financial statements from October 10, 2016 – December 31, 2016 only. 

The financial statement for the Company of  2016 showed revenues from sales and services of Baht 
260.4 million, cost of sales and services of Baht 115.4 million, service and administrative expenses of Baht 161.1 
million, lead to net loss for the year of Baht 3.1 million, which decreased from 2015 by Baht 40.5 million (2015 net 
profit was Baht 37.4 million), mainly from 2016 the Company had a expenses of acquisition of ordinary shares and 
preference shares of the new subsidiary group of Baht 22.8 million and the finance costs from promissory  note  
from related party, excluding expenses such occurrences, the Company has net profit for the year amounted to 
Baht 21.7 million. 

 While 2016 Consolidated financial statement showed total revenues from sales and services of Baht 
354.8 million, total cost of sales and services of Baht 222.3 million, total service and administrative expenses of 
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Baht 186.6  million, lead to net loss for the year of Baht 51.3 million, decreasing from 2015 by Baht 68.8 million 
mainly due to the decrease of revenues from Information system implementation business by Baht 99.5 million 
and the increase in expenses by Baht 21.1 million from 2015, finance costs increased by Baht 5.5 million and also 
had an amortization of intangible assets and depreciation of assets resulting from the acquisition of business of 
Baht 10.0 million, excluding expenses such occurrences, the Consolidated would have net loss for the year 
amounted to Baht 16.5 million. 

¶ Revenues from sales and services 
Unit : Baht in million 2016 2015 Change 
 Amount % Amount % % 
Residential building service 
business 

228.9 64.5 214.2 50.4 6.9 

Office business management 55.9 15.8 43.0 10.1 30.1 
Information system implementation 
business 

68.0 19.2 167.5 39.4 (59.4) 

Property development business 2.0 0.5 - - 100.0 
Total 354.8 100.0 424.7 100.0 (16.4) 

 
For the 2016, the Consolidated generated revenues from sales and services of Baht 354.8 million, 

decreasing by Baht 69.8 million or 16.4% from 2015 as a result of  the decrease in revenue from Information 
system implementation business by Baht 99.5 million or 59.4% mainly due to the increase in number of 
competitors in the software market,. The price competition was quite high and customers had more choices. In 
addition, it was the technological transition period. This prolonged the selection and decision making of the 
customers. 

 

While the residential building service business generated revenue of Baht 228.9 million, increasing by 
Baht 14.7 million or 6.9% from 2015 as a result of the addition of revenue from the Somerset Ekamai Bangkok in 
consolidated financial statements of Baht 12.6 million and the growth in revenue from Marriott Executive 
Apartment Sathorn Vista – Bangkok by Baht 2.2 million from the increase in occupancy rate from 85.8% in 2015 to 
86.9% in 2016. 

 

Office building service business generated revenue of Baht 55.9 million in 2016, increasing by Baht 12.9 
million or 30.1% from 2015 as a result of the inclusion of rental and service revenues of Bangkok Business Center 
Building amounted to Baht 22.7 million to the consolidated financial statements. 
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¶ Costs of sales and services 
Unit : Baht in million 2016 2015 Change 
 Amount % Amount % % 
Residential building service business 109.2 49.1 93.8 37.5 16.4 
Office business management 40.6 18.2 21.9 8.8 85.4 
Information system implementation 
business 

70.8 31.9 134.2 53.7 (47.2) 

Property development business 1.6 0.7 - - 100.0 
Total 222.2 100.0 249.9 100.0 (11.1) 

 
The cost of sales and services in 2016 was Baht 222.2 million, reducing by Baht 27.6 million, 11.1% lower 

than 2015 from the lower cost of Information system implementation business by Baht 63.4 million, or 47.2% 
reduction Y-o-Y mainly due to the decrease in revenues from service. Moreover, in the second quarter of this year 
the Company reduced staff costs to be in line with the work load of existing on hand projects. 

 
The office building service business, the Bangkok Business Center Building had cost of rental and 

services in Baht 18.7 million added to the consolidated financial statement, while the cost of the office building 
management business was close to the cost in 2015. 

 

Residential building service business cost, the Somerset Ekamai Bangkok added Baht 15.8 million cost 
of service in in the consolidated financial statements, while the cost of the Marriott Executive Apartment Sathorn 
Vista – Bangkok was close to the cost in 2015. 

 

¶ Service and Administrative Expenses  
Due to the revenues from sales and services of the Company's financial statements are in line with the 

2015, resulting in the service expenses, mainly marketing expenses of the residential building service business 
(Marriott Executive Apartment Sathorn Vista – Bangkok) with a similar number. While the consolidated financial 
statements, serviced expenses increased by Baht 2.5 million from the addition of Bangkok Business Center 
Building and the Somerset Ekamai Bangkok to the consolidated financial statements. 

 

Administrative expenses were Baht 172.5 million increasing by Baht 18.6 million, 12.1% growth Y-o-Y due 
to: 

1. The Company’s expenses to acquire a new subsidiary group were Baht 22.8 million, consisting of 
financial advisor, legal fee, taxes and other related expenses as well as the higher employee 
expenses of Baht 9.5 million from hiring the employees to support business growth in the future. 

2. The expenses of new subsidiary group to be recognized during 2016 were Baht 7.0 million charge 
mainly related to employee expenses and other expenses related to the administration. 
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3. There was an amortization of intangible assets and depreciation of vehicles resulting from the 
acquisition of information technology business of Baht 1.2 million and depreciation of investment 
property and property, plant, equipment and vehicles resulting from the acquisition of property 
development business in 2016 of Baht 8.8 million. 
 

While administrative expenses for the information technology business decreased by Baht 24.2 million 
from the reduction of allowance for doubtful of trade receivable and accrued income in 2015 of Baht 14.4 million, 
the employee expenses of Baht  3.9 million and other fee of Baht 1.7 million. 

 

¶ Finance cost 
The finance costs of the Company Baht 2.0 million came from the interest expenses of promissory notes, 

which issue in order to pay for the acquisition of new subsidiary group. The consolidated financial statements 
include the finance cost of Baht 6.5 million from the increase in interest paid to financial institutions and interest 
expense from related party. 

 

¶ Gross Profit Margin, Net Profit (Loss) Margin, and Return on Equity (ROE) 
 Consolidate Company 

 2016 2015 2016 2015 

Gross Profit Margin (%) 37.4 41.2 55.7 55.5 
Net Profit (Loss) Margin (%)  (14.5) 4.1 (1.2) 14.4 
Return on Equity (%) (0.7) 0.9 (0.04) 1.9 

 
For the Company financial statements, gross profit margin in 2016 was 55% close to 2015 but in 

consolidated financial statements gross profit margin in 2016 was 37.4% lower than 2015 from the reduction in 
revenue from Information system implementation business more than the decline in cost of services. 

 

For the consolidated financial statement in 2016, there was net loss of 14.5% while in 2015 recording net 
profit margin of 4.1%. This was because the Company had additional expenses from the entering into business 
acquisition transaction and other expenses as mentioned above.  In addition, there was operating loss from the 
Information technology business and some companies in the new subsidiary group added in 2016 have recently 
started operations in 2016 with loss from operation. 

 

From the operating loss performance of both consolidated and Company financial statements resulted in 
negative of return on equity (ROE). 
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Financial Position Analysis 
 
 

Assets 
 
 

As of December 31, 2016, the Company had total assets of Baht 8,482.4 million with the portion of 
current assets at 12.5% and non-current assets at 87.5%. Total assets increased by Baht 6,413.2 million mainly 
due to the increase in investment in subsidiaries by Baht 5,876.1 million and short-term loans to and interest 
receivable from a subsidiary increased by Baht 850.6 million. 

 
 

As of December 31, 2016, the Consolidated had total assets of Baht 9,578.3 million with the portion of 
current assets at 4.6% and non-current assets at 95.4%, total assets increased by Baht 7,491.0 million mainly due 
to the increase in investment property and property, plant and equipment of new subsidiary group by Baht 
7,704.0 million. 

 
 

Cash and cash equivalents  
 

As of December 31, 2016, there was cash and cash equivalents of 119.4 THB Million in the consolidated 
financial statement, increasing from 2015 by Baht 41.5 million or 66.0% from the new subsidiary group 
 
 

Short-term Investments 
 

Short-term investments of the Company and Consolidated financial statements decreased from 2015 
from the sale of short-term investments in order to lend to subsidiaries. 

 

Trade and Other Receivables 
 

Unit: Baht in Million 2016 2015 
Trade and Other Receivables   
Not overdue 27.9 26.9 
Overdue   

Up to 3 months 19.9 4.5 
3 – 6 months - 0.3 
6 - 12 months 0.5 0.6 
Over 12 months 3.2 6.3 

Total 51.5 38.6 
Less Allowance for doubtful accounts (1.8) (6.6) 
Trade Receivables , net 49.7 32.0 
Accrued income   
Accrued income 64.9 123.1 
Less Allowance for doubtful accounts (3.0) (10.6) 
Accrued income, net 61.9 112.5 
Trade AR- related party - - 
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Unit: Baht in Million 2016 2015 
Unbilled contract revenue 7.2 - 
Prepaid expenses 6.2 1.9 
Other receivables 0.5 0.6 
Total Trade and Other Receivables 125.5 147.0 

Trade Receivables Turnover (times) 8.7 12.6 
Average Collection Period (day) 41 29 
% Allowance for doubtful accounts to trade receivables 3.5% 17.1% 
% Allowance for doubtful accounts to accrued income 4.6% 8.6% 

 
As of December 31, 2016 and December 31, 2015, the Company had outstanding net trade receivables 

from other parties and related party of Baht 49.7 million and Baht 32.0 million respectively, which can be clarified 
as follows: 

- From the above table showed that aging of trade receivables mostly fell in the category of “not 
overdue” amounting to 27.9 THB Million in line with the Company’s credit policy. In addition, trade receivable 
turnover and average collection period matched up with the Company’s credit terms of 30-60 days 

 

- The trade receivables overdue over 12 months of Baht 3.2 million. The Company took prudent steps 
in creating credit policy for various customer base. Some customers were government officers with stable 
financial status or employees of reliable private companies. Moreover, the Company has a policy to establish an 
allowance for doubtful accounts based its past experiences related to debt collection and borrowers’ abilities to 
repay. The Company also evaluated the adequacy of allowance for doubtful debt by assessing the amount of 
overdue trade receivables, of which the collection of debt was strictly performed. In this regards, the allowance 
for doubtful accounts were reviewed regularly to reflect the actual and possible collectible debts. For the year 
ended December 31, 2016, the subsidiary had no increase in allowances for doubtful accounts of trade 
receivable but the Company had write-off allowance for doubtful accounts of Baht 4.8 million, so the allowance for 
doubtful accounts as of December 31, 2016 decreased from the end of 2015. 
 

- Accrued income was income from an information system implementation business, of which 
revenues would be recognised based on percentage-of-completion method. The stage of completion was 
determined by reference to the actual cost incurred to date to total estimated cost for each projects. Provision for 
anticipated loss on the projects will be made in the accounts as soon as the possibility of loss is ascertain. For the 
year ended December 31, 2016, the subsidiary had write-off allowance for doubtful accounts of Baht 7.6 million, 
so the allowance for doubtful accounts as of December 31, 2016 decreased from the end of 2015. 
 

Short-term loans to subsidiaries 
During the year 2016, short-term loans to subsidiaries was increasing by Baht 850.6 million as a loan to a 

new subsidiary group to be used in the operation and investment in real estate. 
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Work in progress under contracts 
 As of December 31, 2016, the subsidiary company had work in progress under contracts of Baht 3.3 

million, which came from the service costs incurred in the year in connection with future activity on a contract. 
 
Investment Property 
In the consolidated financial statements, as of December 31, 2016, the investment property increased by 

Baht 5,210.7 million from the acquisition of new subsidiary group.  
 
Property, plant and equipment, net 
As of December 31, 2016, the Company had a net property, plant and equipment of Baht 3,890.8 million 

increasing from Baht 1,463.7 million from as of December 31, 2015. The increasing portion belonged to the new 
subsidiary group that the Company acquired in the Quarter 4/2016. 

 
 Leasehold rights 

As of December 31, 2016, the Company had leasehold rights of Baht 10.4 million, leasehold rights are 
amortised using the straight-line method over the lease period. 

 
Goodwill 
The goodwill of Baht 4.6 million represents the excess of acquisition cost over the fair value of the 

Company’s share of the net identifiable assets of the acquired subsidiary (Convergence Systems Company 
Limited) on the acquisition date. The Company presents goodwill at cost less accumulated impairment losses, 
which is tested annually for impairment or whenever there is an indication of impairment occurred.  
 
3) Liquidity 
Consolidated financial statement  (Unit : Baht in million) 2016 2015 
Cash flow from operating activities 5.1 92.0 
Cash flow from investing activities 167.1 (81.7) 
Cash flow from financing activities (124.7) (0.6) 
Net increase (decrease) in cash and cash equivalents 47.5 9.7 
Cash and cash equivalents at the beginning of the year  71.9 62.2 
Cash and cash equivalents at the end of the year 119.4 71.9 

 
For the year ended December 31, 2016, the Company had cash and cash equivalents of Baht 119.4 

million.  An increase of Baht 47.5 million in cash and cash equivalents was a result of the cash received from 
sales of short-term investments of Baht 920.6 million from investing activities, while the Company repaid loan from 
director of Baht 696.8 million from financing activities. 
 



Principal Capital Public Company Limited             Form 56-1 for the year 2016 

 

Part 3 Page 94 
 

4) Source of Capital 
 

Liabilities, Shareholders’ Equity and Debt to Equity Ratio 
 

Unit: Baht in million  2016 2015 

Bank overdrafts from a financial institution - 3 

Trade and other payables   79.7 36.6 

Advances received from customers  33.6 15.8 

Current portion of long-term borrowings from a financial institution 161.4 - 

Income tax payable 1.1 - 

Other current liabilities   45.3 6.7 

Long-term borrowings from a financial institution 806.6 - 

Long-term promissory note from related party 512.5 - 

Deferred income tax - 0.1 

Employee benefit obligations   13.1 9.6 

Long-term provisions  - 1.4 

Other non- current liabilities   94.2 31.1 

Total liabilities   1,747.6 101.5 

Total shareholders’ equity   7,803.7 1,985.8 

Debt to equity ratio (times)  0.22 0.05 
 

As of December 31, 2016, the Company had total liabilities of Baht 1,747.6 million, an increase of Baht 
1,646.1 million, mainly due to an increase in long-term borrowings from a financial institution of Baht 968.0 million 
and long-term promissory note from related party Baht 512.5 million. 

 

As of December 31, 2016, the Company had increase in total shareholders’ equity of Baht 5,844.9 million 
mainly due to an additional paid-up share capital Baht 2,282.1 million and premium on paid-up share capital of 
Baht 3,614.0 million  which had already been registered with the Ministry of Commerce.  

 

As of December 31, 2016, debt to equity ratio was 0.22 times increasing from 0.05 times on December 
31, 2015 as a result of the higher growth in total liabilities than the growth in equity. 

 

5)    Commitments and contingencies 
  

5.1)   Contingent liabilities for capital expenditure 
 

Unit: Baht in million 2016 2015 

Design and construction contracts 32.5 - 
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5.2)   Operating lease commitments 
 

The Company and its subsidiaries entered into non-cancellable operating lease agreements with respect 
to leases of equipment and service agreements. The terms of the agreements generally range between 1 to 4 
years. 

 
Unit: Baht in million 2016 2015 

Not later than 1 year   10.4 3.8 

More than 1 year but not later than 4  years   8.1 0.8 

Total 18.5 4.6 

 
5.3) Long-term service commitments 

 

On January 24, 2007, the Company entered into management agreements with a group company of a 
well-known international hotel chain, appointing the hotel group to manage the Company’s serviced apartment. 
Under the conditions of the agreements, the Company has to pay service fees to the hotel group at the rates 
stipulated in the agreements. The terms of the serviced apartment management agreements are 30 years, starting 
from the commencement of operations, with the right to extend for a period of at least 10 years, depending upon 
certain conditions specified in the agreements. Consulting fees and expenses under the contract for the year 
ended December 31, 2016 were Baht 15.1 million. 

 

On January 14, 2016, the Group entered into management agreements with a group company of a well-
known international hotel chain, appointing the hotel group to manage the Company’s serviced apartment. Under 
the conditions of the agreements, the Company has to pay service fees to the hotel group at the rates stipulated 
in the agreements.  The terms of the serviced apartment management agreements are 10 years, starting from the 
commencement of operations with the right to extend for a period of at least 10 years, depending upon certain 
conditions specified in the agreements.  Consulting fees and expenses under the contract for the year ended 
December 31, 2016 were Baht 0.9 million. 
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6)   Factors influencing future performance of the Company 
 

Thai economic growth in the first quarter of 2017 is expecting to be nearly the same as the fourth quarter 
of 2016 at 3% from the continued export growth from the previous quarter.  Tourism is still the major economic 
driving force. The affect from the crackdown of zero-dollar tours would be vanished in the second quarter and 
tourism sector would be gradually recovered accordingly. Private investment will improve from the previous year 
in corresponding to public investment in fundamental infrastructure system that would commence the 
construction and make more disbursement than the previous year.  

 

 Thai tourism industry in 2017 expects to grow in accordance with the expansion of world travel with 
positive factors from low fare ticket, the appreciation of US dollar and Euro. The opening of new routes of various 
airlines in 2016 helped increase the number of tourists from Korea, Myanmar, Russia, China, Germany, Iran, 
Oman etc.  In addition, the change in travel destination from Turkey to Thailand also increases the number of 
visitors from Europe. The expansion and renovation of 3 international airports including Don Muang, Phuket and 
U-tapao will facilitate and increase potential to serve higher number of tourists. The expansion of short-haul 
international routes network of low cost airlines, the peaceful domestic political situation is also contributing to the 
growth of tourism sector.  Tourism sector also benefits from other positive domestic factors including the 
implementation of 2017 strategic tourism marketing plan of Tourism Authority of Thailand which concentrates on 
creating local experience for the foreigners. Moreover, in 2017 Ministry of Tourism and Sports focuses on 
developing Thailand to be the center of Sports Tourism, Medical and Wellness Tourism, Wedding & Romance, 
Maritime Tourism. Asian Connect via inland connection and connection by ferry and by plane would boost the 
travelling from major city to secondary city in CLMV group. Domestic travel, regional travel and Inter-regional 
travel expects to keep on surging in responding to the anticipated economic growth rate at 3-4%. 
 

 Hotel and serviced apartment business tends to grow with contributing factors from the growth in tourism 
industry and the expansion of low cost airline network route in Asia. Moreover, the expansion and renovation of 
Suvarnabhumi International Airport and Don Muang International Airport will enable to serve passengers up to 60 
million and 45 million respectively. The upgrade of those facilities will result in the expectation to welcome 35 
million foreign visitors to Thailand in 2017 resulting in the increase in the occupancy rate and average rental rate.  
 

 The outlook of Bangkok office building market is brighten with growth due to limited new office supply 
with higher demand especially office building in the city is desired by the market and enable to charge at higher 
rental rate than office building outside CBD.  Average rental rate tends to increase in 2017 especially grade A and 
B office space in CBD area which has limited availability. 
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 Property development market in 2017 expects to grow at approximately 5 percent from 2016. The 
competition in premium market is intensified from the delay of newly launch supply from 2016 to launch in 2017.  
There would be around 40,000 units of new condominium open for sale. In 2017 town house with the selling price 
not exceeding Baht 3 million is still popular among the buyers. Meanwhile town house at the price higher than 
Baht 3 million along the extension of BTS and MRT routes is the expanding group in the past few years. The single 
detached house with lower price will be located in the vicinity area around Bangkok in the future. The main 
contributing factors affecting the growth of Thai property market are overall economic recovery and purchasing 
power of people with high household debts. 
 

Source: Bank of Thailand 
  Overview of Thai industry in 2016 and industry trend in 2017 by The Federation of Thai Industries
 Hotel and serviced apartment market report by Jones Lang Lasalle Co., Ltd. 
 Bangkok office building market report by CBRE (Thailand) Co., Ltd. 
 Tourism economic report issue 6 October – December 2016 by Minisitry of Tourism and Sports 
 “Year 2017 the difficulty of property sector and request the government to launch confidence  
              improvement measures” from manager online on January 4, 2017 
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Part 4 Certification for the Correctness of Information 
 
 The Company reviews the information shown in this report with caution. The Company certifies that the 
information is correct, complete and not falsely presented or not miss any information required to be disclosed. In 
addition, the Company certifies that 

i. Financial statement and summary of financial data that is shown in this report were correct and 
complete in substance related to financial position, operating performance and cash flow of the 
Company and its subsidiaries. 

ii. The Company has good disclosure system to ensure that the information that is an important 
substance of the Company and its subsidiaries are correctly disclosed and monitor to comply with 
the disclosure system. 

iii. The Company has good internal control system and monitor to comply with such system. The 
Company reported the assessment result of internal control system as of December 31, 2016 to the 
auditor and Audit Committee, which include the error and significant change of the internal control 
system as well as any bad action that may have an effect to prepare the financial statement of the 
Company and its subsidiaries. 

In this regard, to ensure that this document is the same document that has been certified, the Company 
delegated authority to Ms. Chayaporn Luannapavan to sign on every page of this document. Any document has 
no signature of Ms. Chayaporn Luannapavan, I would deem that is not the information that has been certified. 

 
Name             Position Signature 

 
1. Mr. Satit Viddayakorn 

 
Chairman of Executive Committee 

 
    - Satit Viddayakorn - 

 
2. Mr. Veera Srichanachaichok 

 
Chief Executive Officer 

 
- Veera Srichanachaichok- 

 
3. Ms. Preeyaporn Apivasviriya 

 
Director of Accounting Department    

 
- Preeyaporn Apivasviriya - 

 
Proxy 

Name            Position Signature 
 
1. Ms. Chayaporn Luannapavan 

 
Corporate Secretary 

 
- Chayaporn Luannapavan -  
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 I have reviewed the information shown in this report with caution. The Company certifies that the 
information is correct, complete and not falsely presented or not miss any information required to be disclosed. 
 

In this regard, to ensure that this document is the same document that has been certified. There is no 
doubt that the information is not complete or falsely presented or miss the information that is required to be 
disclosed. I have delegated authority to Ms. Chayaporn Luannapavan to sign on every page of this document. 
Any document has no signature of Ms. Chayaporn Luannapavan, I would deem that is not the information that I 
have certified. 

 
Name           Position Signature 

 
 
1. Dr. Pongsak Viddayakorn 

 
 
Chairman of the Board 

 
 

- Pongsak Viddayakorn - 
 
 
2. Mr. Yarnsak Monomaiphiboon 

 
 
Independence Director and 
Chairman of the Audit Committee 

 
 

- Yarnsak Monomaiphiboon - 

 
 
3. Mr. Satit Viddayakorn 

 
 
Director, Chairman of the Executive 
Committee,  Chairman of the Risk 
Management Committee 

 
 
      - Satit Viddayakorn - 

 
 
4. Ms. Aranya Chaloempornvarodom 

 
 
Independence Director and  Audit 
Committee Member 

 
 
- Aranya Chaloempornvarodom - 

 
 
5. Ms. Jutamas Ingpochai 

 
 
Independence Director and Audit 
Committee Member 

 
 
         - Jutamas Ingpochai - 

 
 
6. Mr. Veera Srithanachaichok 

 
 
Director, Executive Committee 
Member, Risk Committee Member 
and Chief Executive Officer 

 
 
     - Veera Srichanachaichok- 
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. 
7. Ms. Wichanun  Supajanya 

 
 
Director, Executive Committee 
Member and Director of Property 
Development Department 

 
 
         - Wichanun  Supajanya - 

 
 
8.  Ms. Seerada Tiemprasert 

 
 
Director 

 
 

            - Seerada Tiemprasert - 

 
 
9. Ms. Patraporn Jarupat 

 
 
Director 

 
 
           - Patraporn Jarupat - 

 
 
Proxy 

  

 
Name            Position Signature 

 
1. Ms. Chayaporn Luannapavan 

 
Corporate Secretary 

 
- Chayaporn Luannapavan - 
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Attachment 
Attachment 1: Details of Directors, Executives, Controlling Persons, Corporate Secretary 

 
Name-Last name 

/ Position 

 
Age 

(Year) 

 
Education/ Training 

 
Shareholding 

(%)* 

 
Board’s Family 

Relationship 

 
Work experience of the past 5 years 

Period Position Organization/Company/ Type of Business 

Dr. Pongsak 
Viddayakorn, MD 
Chairman 

84 - Doctor of Medicine, Faculty of 
Medicine,Siriraj Hospital, Mahidol 
Uni versity DTM & H, Faculty of 
Tropical Medicine, Mahidol 
University 

- Post graduated study, 
University of Pennsylvania, 
Philadelphia, USA. 

- The National Defence College 

 

Training 

- Director  Accreditation 
Program (DAP) at IOD 

None 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

Father of Dr. 
Satit 
Viddayakorn 

April  2013-present 
 
 
 
 
1977-2007 

 
 
 
 
1991-2001 
 
 
 
2016-present 
2015-present 

  2014 –present 
2014-present 

Chairman  
 
 
 
 
-President Board of 
Directors 
-Board of Advisors 

 
 
Deputy Chairman 
 
 
 
Chairman 
Chairman 
Chairman  
Chairman, Shareholder 
99.998% 
 

Principal Capital PCL 
 
 
 Listed Companies 
 

Bangkok Dusit Medical Services PCL 
 
 
 
 

Samitivej PCL 
 
 

  Non Listed Companies 
Union Pichit Doctors Co., Ltd. 
Pitsanuloke Medical Co., Ltd. 
Ten M.D. Nakornsawan Co., Ltd. 
Hospital Management Training and Development 
Institute (HMTDI) 
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Name-Lastname 
/ Position 

Age 
(Year) 

Education/ Training Shareholding 
(%)* 

Board’s Family 
Relationship 

Work experience of the past 5 years 

Period Position Organization/Company/ Type of Business 
Mr. Yansak 
Manomaiphiboon 
Independent 
Director, and 
Chairman of Audit 
Committee 

   

54 - BSc. 2nd Honor, Engineering,  
Chulalongkorn 
University 

- MBA, Finance and 
Management,Indiana 
University, Boomington, USA 

- Program on Corporate 

Governance for Directors and 

Senior Management of State 

Enterprise and Public Organization, 

Class 3 

- Executive Class 5, Capital Market  

Academy 

 

Training 

Director  Certification Program (DCP) 

2005 at IOD 

Director  Accreditation Program 

(DAP) 2004 at IOD 

 

 

None None April 2013 – Present 
 
 
 
 
February 2012 – 
 Present 
 
 
April - September 
2001 
 
 
 
January-December 2011 
 
April 2010 – December  
2011 
April 2009-December  
2011 
 
 
February 2009 –  
March 2011 
 
September 2005 – January 
2009 
 
December 2001 –  
September 2003 
 
 

Independent 
Director, and 
Chairman of Audit 
Committee 
 

Independent Director and 
Audit Committee 
Member 
 
Independent Director, 

and Chairman of Audit 

Committee, 

  

 

Risk Management 

Committee member 

Nomination Committee 

member 

-Independent Director, 
and Chairman of Audit 
Committee,  
 
 Chairman of Risk 
Management Committee  
and  Executive Director 
President and Executive 
Director 
 
Managing Director and 
Executive Director 

Principal Capital PCL 
 
 
 
Listed Companies 
Sahaviriya Steel Industry PCL 
 
 
 
Krung Thai Bank PCL 
 
  
 
 
MCOT PCL 
 
MCOT PCL 
 
MCOT PCL 
 
 
 
 Bualuang Securities PCL  
 
 
Bualuang Securities PCL  
 
 
Bualuang Securities PCL  
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Name-Lastname 

/ Position 

Age 

(Year) 

Education/ Training Shareholding 

(%)* 

Board’s Family 

Relationship 

Work experience of the past 5 years 

Period Position Organization/Company/ Type of Business 

     

 

  December 2001-
September 2005 
 
 
December 2014 – 
present 
 
August 2014 – 
 present 
 
May 2012 – 
Present 
 
March 2011– April 
2012 
 
May 2007 – March 
2011 
 
 April 2011 – present 
August2010- March 
2011 
April – November 
2011  
April 2009 – March 
2011 

Managing Director and 
Executive Director 
 
 
Director 
 
 
Chairman of the Board 
 
 
Secretariat 
 
 
Advisor of  Executive  
Committee 
 
 Executive Director and 
 Vice President 
 
Advisor 
Director 
 
Chairman of the Board 
 
Director 

  Bualuang Securities PCL. 
 
Non Listed Companies 
 
 Thanakom Co. Ltd. 
 
 
Thai Credit Guarantee Corporation (TCG) 
 
 
Association of the Thai Securities Companies 
 
 
Association of the Thai Securities Companies 
 
 
Association of the Thai Securities Companies 
 
 
 Federation of Thai Capital Market Organization 
Federation of Thai Capital Market Organization  
 
Krung Thai Leasing Co., Ltd. 
 
The Thai Bond Market Association 
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Name-Lastname 

/ Position 

Age 

(Year) 

Education/ Training Sharehol

ding 

(%)* 

Board’s Family 

Relationship 

Work experience of the past 5 years 

Period Position Organization/Company/ Type of Business 

Dr. Satit Viddayakorn 
Director, Chairman of 
Executive Committee, 
Chairman of Risk 
Management Committee 
 

54 Bachelor of Engineering, Mechanical  
Engineering Chulalongkorn University 
MBA, Golden Gate University, San Fran cisco, 
USA 
-Phd. Business Administration, Joint Program 
of Bangkok University and University of 
Nebraska-Lincoln, USA. 

- Senior Executive Program (Sasin, 
 Graduate Institute of Business Administration of 
Chulalongkorn University) 
-Executive Education, Harvard Business School 
 
Training 
Director  Certification Program (DCP) 2015  IOD 
 
 
 

30.005 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

Son of Dr. Pongsak 
Viddayakorn, MD 

April  2013-Present 
 
 
 
 
 
2012 
 
 
2016-Present 
March 2016-Present 
 
November 2016-
Present 
2015-Present 
 
October 2016-Present 
October 2016-Present 
October 2016-Present 
October 2016-Present 
October 2016-Present 
 
 

 Directors, 
Chairman of  Executive 
Committee,   
Chairman of Risk 
Management Committee 
 
Assistant to President 
 
 
Director 
Director, shareholder 
99.998% 
Director and Managing  
Director 
Director, shareholder  
0.001% 
 Director 
 Director 
 Director 
 Director 
 Director 
  

 Principal Capital PCL 
 
 
 
  Listed Companies 
 
Bangkok Dusit Medical Services PCL 
 
  Non Listed Companies 
Union Doctors Pichit Co., Ltd. 
Service Station Co., Ltd. 
 
Ten M.D. Nakornsawan Co., Ltd. 
 
Pitsanuloke Medical Co., Ltd. 
  
V Brilliant Group Co., Ltd. (Principal Capital PCL.’s subsidiary) 
 V Intelligence Co., Ltd. (Principal Capital PCL.’s subsidiary) 
 V Residence Co., Ltd. (Principal Capital PCL.’s subsidiary) 
 V 33 Co., Ltd. (Principal Capital PCL.’s subsidiary) 
 Bangkok Management Co., Ltd. (Principal Capital PCL.’s 
subsidiary) 
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Name-Lastname 

/ Position 

Age 

(Year) 

Education/ Training Sharehol

ding 

(%)* 

Board’s Family 

Relationship 

Work experience of the past 5 years 

Period Position Organization/Company/ Type of Business 

      
 
 
September 2015-
Present 
April 2014 –Present 
 
October 2013 –  
Present 
July 2013 –Present 
 
2008 

 
 
  
Director 
 
Shareholder 
0.001% 
Director 
 
Director, shareholder 
0.001% 
Managing Director 

Non-listed companies (continued) 
 
 
Bangkok Center District Co., Ltd. (Principal Capital PCL’s 
subsidiary) 
Hospital Management Training and Development Institute 
(HMTDI) 
Convergence System Co., Ltd. (Principal Capital PCL’s 
subsidiary) 
Principal Investment Co., Ltd. (Principal Capiital PCL’s 
subsidiary) 
Bangkok Ratchasima Hospital Co., Ltd. 
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Name-Last name 

/ Position 

 
Age 

(Year) 

 
Education/ Training 

 
Shareholding 

(%)* 

 
Board’s Family 

Relationship 

 
Work experience of the past 5 years 

Period Position Organization/Company/ Type of Business 

 
Mr. Veera 
Srichanachaichok 
Chief Executive 
Officer 

 
57 

 
-Bachelor of Accouting ,Thammasat 
University 
 
-MBA, Accounting, Thammasat 
University 
 
Tranining 
-Director Certification Program (DCP) 
2005, IOD 
-Advance Management Program 
-Executive Development Program (EDP) 
-Risk Management, Allianz  
  Management Institute 
 

 
None 

 
None 

 
2015-Present 
 
 
 
 
 
 
2008-2011 
 
 
 
October 2016-Present 
 
October 2016-Present 
 
October 2016-Present 
 
October 2016-Present 
October 2016-Present 
 

 
Director, Executive 
Director, Risk 
Management Committee 
member, 
Chief Executive Officer 
 
 
Managing Director 
 
 
 
Director 
 
 Director 
 
 Director 
 
 Director 
 Director 
 

 
Principal Capital PCL 
 
 
 
 
Listed Companies 
 
Prinsiri PCL. 
 
Non listed companies 
 
V Brilliant Group Co., Ltd. (Principal Capital PCL.’s 
subsidiary) 
 V Intelligence Co., Ltd. (Principal Capital PCL.’s 
subsidiary) 
 V Residence Co., Ltd. (Principal Capital PCL.’s 
subsidiary) 
 V 33 Co., Ltd. (Principal Capital PCL.’s subsidiary) 
 Bangkok Management Co., Ltd. (Principal Capital 
PCL.’s subsidiary) 
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Name-Last name 

/ Position 

Age 

(Year) 

Education/ Training Shareholding 

(%)* 

Board’s Family 

Relationship 

Work experience of the past 5 years 

Period Position Organization/Company/ Type of Business 

Ms. Aranya 
Chalermpornvarodom  
 
Independent Director and 
Audit Committee 
Member 

 

69 - BA Accounting, 1st Honor,   
       Chulalongkorn University    
    

-  MA Accounting, 1st Honor,   
 Chulalongkorn University    

 
-   Training  

  - Chief Financial Officer 
     Federation  of Accounting  
     Professional 

- Director Accreditation Program (DAP) 
2016 at IOD 
-Advance Audit Committee Program 
2016 (AACP) 

- 
 
 
      

None 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

None April 2013 - present 
 
 
 
 
 
 
 
 
 
 
 
2008 – present 
 
 

Independent Director 
and Audit Committee 
Member 

 

 

 

 

 

 

 

 

 

Advisor to Executive 

Director 

Principal Capital PCL 
 
 
 
 
Listed Companies 
 
None 
 
 
 
Non Listed Companies 
Regent Group 
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Name-Last name 

/ Position 

 
Age 

(Year) 

 
Education/ Training 

 
Shareholding 

(%)* 

 
Board’s Family 

Relationship 

 
Work experience of the past 5 years 

Period Position Organization/Company/ Type of Business 

Ms. Jutamas 
Ingpochai 
 
Independent Director and 
Audit Committee 
Member 
 
 
 
 
 
 
 

 
 
 

41  - BBA,  
   Pine Manor College, USA  
- MBA,  
   Boston University, USA 
- PhD. Business, Bangkok 
University 
 
Training 
  - Company Secretary Program 
    2009 (CSP), IOD 
   - Directors Accreditation 
   Program (DAP)  2012,  IOD 
 - Advance Audit Committee Program 
2016 (AACP) 
-Risk Corporate Leader 2016, IOD 

 
 
 
 
 
 
 
 
 
 
 
 
 

 
Name-Last name 

/ Position 

 
Age 

(Year) 

 
Education/ Training 

 
Shareholding 

(%)* 

 
Board’s Family 

Relationship 

 
Work experience of the past 5 years 

Period Position Organization/Company/ Type of Business 

        

None None April 2014 – 
present 
 
 
 
January 2011 – 
present 
 
 
October 2008 

- present 
 
 
 
December 2015-
present 

Independent Director  
and Audit Committee 
Member 
 
 
Deputy  President 
Investment Relation, 
shareholder 0.40% 
 
Corporate 
Secretary, shareholder 
0.40% 
 
 
 Director 

Principal Capital PCL 
 
 
 
 Listed Companies 
 GFPT  PCL 
 
 
 
GFPT  PCL  
 
 
 Non-Listed Companies 
 
 Minimax Venture Co., Ltd. 
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Name-Last name 

/ Position 

 
Age 

(Year) 

 
Education/ Training 

 
Shareholding 

(%)* 

 
Board’s Family 

Relationship 

 
Work experience of the past 5 years 

Period Position Organization/Company/ Type of Business 

 
Ms. Wichanan Supajanya 
 Director, Executive 
Director and Director of 
Property Development 

 
46 

 
- -Bachelor of Architecture, Rangsit 
University 

- -Master of Housing  
-  Chulalongkorn University 
- -Advance Certificate of Property 
Assessment, Thammasat University 

- -Mini MBA Certificate,  
- Kasetsart University 
- -Certificate RE-CU 
- Faculty of Architecture, Chulalongkorn 
University 
 

-  
Training 

-Director  Certification Program (DCP) 

2016 at IOD 

 

 
None 

 
None 

 
2016 - Present 
 
 
 
 
 
 
 
 
2013-2015 
 
 
2012-2013 
 

 
 
2008-2012 
 
 
 
 
 
 
 
 
 
 
2006-2009 

 
Director, Executive Director, 
Director of Property 
Development 
 
 
 
 
 
 
Director of Business 
Development 
 
Managing Director 
Apartment and serviced 
apartment business group 
 
Assistant Director of 
Housing Development 
 
 
  
 
 
 

 
Principal Capital PCL 
 
 
 
 Listed Companies 
 
      None 
 
Non Listed Companies 
Chulalongkorn University. 
 
 
T.C.C Real Estate Development Co., Ltd. 
 
 
 
T.C.C Land Development Co., Ltd. 
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Name-Last name 

/ Position 

 
Age 

(Year) 

 
Education/ Training 

 
Shareholding 

(%)* 

 
Board’s Familial 

Relationship 

 
Work experience of the past 5 years 

Period Position Organization/Company/ Type of Business 

 
Ms. Seerada 
Tiemprasert  
Director 

 
41 

 
- -Bachelor of Science- Business 
Administration, Babson College, 
Wellesley, Massachusetts, USA 

- -Master of Science-International 
Business, Boston University, 
Massachusetts, USA 

-  
Training 

Director  Certification Program (DCP) 

2014 at IOD 

 

 
None 

 
None 

 
April  2013 - 
Present 
 
 
 
 
 
 
 
January 2016-
Present 
 
April 2013 -Present 
 
 
2011-2013 
 
 
2007-2010 

 
Director 
 
 
 
 
 
 
 
 
Chief Executive Officer, 
shareholder 60% 
 
Executive Director, 

 Shareholder 99.99% 
 
Director 
 
 
Assistant Director 

 
Principal Capital PCL 
 
 
 
 
Listed Companies 
      None 
 
Non Listed Companies 
Danali Prestige Asset Management Co., Ltd. 
 
 
Danali Smith Capital Co., Ltd. 
 
 
Credit Suisse AG, Repre- sentative Office, 
Thailand 

 
 Credit Suisse AG, Singapore 
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Name-Last name 

/ Position 

 
Age 

(Year) 

 
Education/ Training 

 
Shareholding 

(%)* 

 
Board’s Family 

Relationship 

 
Work experience of the past 5 years 

Period Position Organization/Cขompany/ Type of Business 

 
Ms.Patraporn 
Jurupat  
Director 

 
51 

 
BA, Faculty of Law, Thammasat 
University 
-MBA, East Texas State University, 
Texas,USA.  
Master of Laws in Business Laws 
(English Program), Thammasart 
University 
 
Training 

Director  Certification Program (DCP) 

2014 at IOD 

 

 
None 

 
None 

 
April  2013- 
Present 
 
 
 
 
 
 
 
2014 –Present   
 
 
2012 – Present 

 
Feb 2004-2011 
 
 

 
Director 
 
 
 
 
 
 
 
 
Director, shareholder 
Shareholder 
 
Legal Advisor 

 
Deputy Chairman of 
Legal Affairs 
 
 

 
Principal Capital PCL 
 
 
 
 Listed Companies 
 
      None 
 
Non Listed Companies 
The Juris Co., Ltd. 
 
 
Freelance 
 
Millennium Microtech Co., Ltd. 
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Name-Lastname 

/ Position 

 
Age 

(Year) 

 
Education/ Training 

 
Shareholding 

(%)* 

 
Board’s Family 

Relationship 

 
Work experience of the past 5 years 

Period Position Organization/Company/ Type of Business 

 
Ms.Chayaporn 
Luannapavan 
Corporate 
Secretary, 
Executive 
Director, Risk 
Management 
Committee 
memeber 

 
56 

 
-BS, Accounting, Kasetsat 
University 
-Mini -MBA,  
Thammasat University 
 
Training 

 -Corporate Secretary Program 2014 at 

TLCA 

 

-Anti-Corruption: The Practical Guide 

(ACPG 11/2014) at IOD 

 

-CSR at SET 

 

-Corporate Social Responsibility for  

Sustainable Development, SET 

 

 

 
None 

 
None 

 
May 2014-Present 

 
 
 
2006-2009 
 
 
September 2015-
Present 
 
June 2016-Present 
 
 
May 2016-Present 
 
 
2009-2014  
 
 
1997 -- 2008 

 
 

 
Corporate Secretary 

 
 
 
Vice President 
 
 
Director, shareholder 0.001% 
 
 
Director 
 
 
Director, shareholder 0.001% 
 
 
Finance and Accounting 
Advisor 
 
Accounting Manager 

 
 

 
Principal Capital PCL 

 
 Listed Companies 
 
  TMB Bank PCL 
 
 Non Listed Companies 
  Bangkok Center District Co., Ltd. (Principal Capital 
PCL.’s subsidiary) 
 
Convergence System Co., Ltd. (Principal Capital 
PCL’s subsidiary) 
 
Principal Investment Co., Ltd. (Principal Capital 
PCL’s subsidiary) 
 
Freelance 
 
 
Mitr Phol Sugar Group8 
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Name-Lastname 

/ Position 

 
Age 

(Year) 

 
Education/ Training 

 
Shareholding 

(%)* 

 
Board’s Family 

Relationship 

 
Work experience of the past 5 years 

Period Position Organization/Company/ Type of Business 

   
Training (continued) 
 

-Strategic CSR Management Class 3, SET 

-Supply chain and stakeholders 

engagement Class 3, SET 

 

-Corporate Social Initiatives for   

Sustainable Development Class 3, SET 

 

-CSR – Primary Business Strategy, SET 

 

-Good Principle of Management and 

Corporate Governance of Institutional 

Investor, SEC 

 

     

Notes:   All directors as mentioned above have never dishonestly committed an offence against property and never enter into any transactions which may cause conflict of interest against the Company during the year. 
    1. Dr. Satit Viddayakorn, Ms. Patraporn Jarupat, Mr. Veera Srichanachaichok and Ms. Wichanun Supajanya are delegated authorized signatory as stipulated in affidavit of Department of Business 

Development (the appointment was approved by Board of Directors’ meeting on February 26, 2016) 
                2.  Shareholding (%) as of March 14, 2017 
                3.   Role and responsibility of Corporate Secretary are defined in Part 2, Section 9.10.4 roles and responsibility of senior executives and corporate secretary 
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Attachment 2 Details about information of Directors and Executives of the Company and subsidiary companies 
Name PRINC PI CS BCD VB VI V33 BG VR 
Dr. Pongsak Viddayakorn C - - - - - - - - 
Mr. Yarnsak Manomaiphiboon Id, Ca - - - - - - - - 
Mr. Satit Viddayakorn D, Ce, Cr, IR D D D D D D D D 
Ms. Aranya Chalermpornvarodom Id, Ad - - - - - - - - 
Ms. Jutamas Ingpochai Id, Ad - - - - - - - - 
Mr. Veera Srichanachaichok  D, Ed, Rd, E D D D D D D D D 
Ms. Wichanan Supajanya D, Ed, E - - - D D D D D 
Ms. Patraporn Jarupat   D - - - - - - - - 
Ms. Chayaporn Luannapavan   Cs D D D - - - - - 
Mr. Sirichai Towiriyawate Rd, E - D - - - - - - 
Mr. Supawat Pongsiripanich *** E - - - - - - - - 
Mrs. Samerkhae Sattaphong E - - - - - - - - 
Mrs. Sukanit Mahanukul E - - - - - - - - 
Ms. Preeyaporn Apiwathwittaya E, Ed - - - - - - - - 
Ms. Pear Hovarangkura  E - - - - - - - - 
Ms. Thiranan Sangphungtham E, Rd - - - - - - - - 
Ms. Satita Viddayakorn - - - - D D D D D 
Mrs. Atchara Rattanapansri  - - D - - - - - - 
 ***Replace Mr. Anan Kongmaneerat who resigned on February 1, 2017  
Company name : PRINC – Principal Capital PCL. PI – Principal Investment Co., Ltd.   CS – Convergence System Co., Ltd. 
 BCD – Bangkok Center District Co., Ltd. VB –  V Brilliant Group Holdings Co., Ltd.   VI – V Intelligence Co., Ltd. 
 V33 – V 33 Co., Ltd. BG – Bangkok Management Co., Ltd.   VR – V Residence Co., Ltd. 
Position : C – Chairman of the Board 

 D – Director 
Cs – Corporate Secretary 
E – Executive 

Ca   - Chairman of Audit Committee  
Ad –  Audit Committee 
 Id   - Independence Director 
IR – Investor Relation 

Ce – Chairman of Executive Committee 
Ed – Executive Director 
 Cr – Chairman of Risk Management Committee  
Rd – Risk Management Director 
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Attachment 3 Details about Internal Auditor 
The company appointed E.C. Accounting Co., Ltd. to be an internal auditor of the Company. The details of internal auditor are as follows: 

Name-Last name/Position 
Age 

(Year) 
Education/Training 

% 
shareholding 

in the 
Company 

Board’s family 
Relationship  

Professional experience in the past 5 years 

Period Position Organization/Company name/Business type  

Ms. Kantima Kongsomyuti 
Internal Auditor 
 

36 - Bachelor of Accounting  
   Ramkamhaeng University 
- Master of Finance and Banking 

Ramkamhaeng University 
 
- Certified Accountant 
 
- Training Courses 
-  Training Program for the 

Certificate of Internal Audit  
  Class 7 of Federation of 

Accounting Professions 
- Risk Based Audit of The Institutes 

of Internal Auditors  of Thailand  
- Certified Tax Accountant 
  Program (Advanced Tax 

Accountant) Class 2 of Tax school 
-Preparation course for 

International Certified Internal 
Auditor program Pre-CIA 
Class24 

None 
 
 
 

None 2011 - Present 
 
 
 
 
 
 
 
 
 
2013 – Present 
 
2013 – 2015 
 
2009 – 2014 
 

Internal Auditor  
( 24 Inter Services Co., 
Ltd.) 
 
 
 
 
 
 
 
Director 
 
Director 
 
Director 

Principal Capital Public Company Limited 
 
 
Listed company in Stock Exchange of Thailand 
      None 
 
Non-listed company in Stock Exchange of Thailand 
 
 
 
24 Inter Services Co., Ltd  
 
Aclick Audit Co., Ltd. 
 
E.C. Accounting Co., Ltd. 
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Attachment ƚ   Details about appraisal value of assets 

 
No Information 
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Attachment 5   Other 
 

No information 
 

 

 


