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IT CITY ANNUAL REPORT 2013

¨ÛÙÏÔËÙÙ�ÖËØÌÕØÓÇÔÉË�ÝÏÚÎ�ØËÍÇØÊÙ�ÚÕ�ÍØÕÙÙ�ÏÔÉÕÓË�ÕÌ�ÚÎË�©ÕÓÖÇÔß�ÏÔ������ÙÚÏÒÒ�ÊËÉØËÇÙËÊ�ÉÕÔÚÏÔÛÇÒÒß�ÌØÕÓ�
ÚÎË�ÖÇÙÚ�ßËÇØ��ØÕÝÚÎ�ØÇÚË�ÕÌ�ÖËØÙÕÔÇÒ�ÉÕÓÖÛÚËØ�ÓÇØÑËÚ�ÝÇÙ�ÏÔ�ÚÎË�ØËÊ��ËÜËÔ�ÓÕØË�ÚÎÇÔ�ÏÔ������ÌÕØ�ÇÒÒ�
ÓÇØÑËÚÙ��Ï�Ë��ÍÒÕÈÇÒ�ÓÇØÑËÚÙ��ØËÍÏÕÔÇÒ�ÓÇØÑËÚÙ�ÇÔÊ�ÊÕÓËÙÚÏÉ�ÓÇØÑËÚÙ�ÊÛ�ÚÕ�ÇÔ�ÏÔÉØËÇÙË�ÖÕÖÛÒÇØÏÚß�ÕÌ�ÚÇÈÒËÚ�
ÇÔÊ�ÙÓÇØÚÖÎÕÔË�ÖØÕÊÛÉÚÙ��¬ÕØ�ÖËØÌÕØÓÇÔÉË�ÏÔ�������ËÜËÔ�ÚÎÕÛÍÎ�ÙÇÒËÙ�ÌØÕÓ�¹ÓÇØÚ�ªËÜÏÉË�¹ËÉÚÏÕÔ�ÕÌ�̄º�©ÏÚß�
ÝËØË�×ÛÏÚË�ÙÇÚÏÙÌÇÉÚÕØÏÒß�ÈÛÚ�ÚÎËß�ÊÏÊ�ÔÕÚ�ÎÏÍÎ�ËÔÕÛÍÎ�ÚÕ�ÉÕÓÖËÔÙÇÚË�ÊËÉØËÇÙËÊ�ÙÇÒËÙ�ÇÓÕÛÔÚ�ÏÔ�̄º�¹ËÉÚÏÕÔ�
ÕÌ�ÝÎÏÉÎ�ÖËØÙÕÔÇÒ�ÉÕÓÖÛÚËØ�ÏÙ�ÚÎË�ÓÇÏÔ�ÖØÕÊÛÉÚ��¬ÛØÚÎËØÓÕØË��ÖÕÒÏÚÏÉÇÒ�ÌÇÉÚÕØ�ÊÛØÏÔÍ�ÒÇÙÚ�×ÛÇØÚËØ�ÕÌ�ÚÎË�
ßËÇØ�ÉÕÛÖÒËÊ�ÝÏÚÎ�ÝËÇÑËÔ�ÖÛØÉÎÇÙÏÔÍ�ÖÕÝËØ�ÝÎÏÉÎ�ÝËØË�ÈËßÕÔÊ�ËÞÖËÉÚÇÚÏÕÔ�ÇÒÙÕ�ÇÊÊËÊ�ÔËÍÇÚÏÜË�ÏÓÖÇÉÚ�
ÖØËÙÙÛØË�ÚÕ�ÚÎË�©ÕÓÖÇÔß�Ù�ÈÛÙÏÔËÙÙ�ÕÖËØÇÚÏÕÔÙ�
� §Ù�ÕÌ�¬ËÈØÛÇØß�������ÝÎËÔ�ÒÕÕÑÏÔÍ�ÇÎËÇÊ��ÝË�ÉÇÔ�ÙÚÏÒÒ�ÙËË�ÙÕÓË�ÖØËÜÇÏÒÏÔÍ�ØÏÙÑ�ÌÇÉÚÕØÙ�ÇÔÊ�ÚÎËß�ÚËÔÊ�
ÚÕ�ÈË�ÏÔÉØËÇÙÏÔÍ�ÝÏÚÎ�ØËÍÇØÊÙ�ÚÕ�ÖÕÒÏÚÏÉÇÒ��ËÉÕÔÕÓÏÉ�ÇÔÊ�ÙÕÉÏÇÒ�ÇÙÖËÉÚÙ��̄ Ô�ÇÊÊÏÚÏÕÔ��ÏÚ�ÏÙ�×ÛÏÚË�ÊÏÌÌÏÉÛÒÚ�ÚÕ�
ÇÔÚÏÉÏÖÇÚË�ÚÎÇÚ�ÝÎËÔ�ÝÏÒÒ�ÚÎË�ÊÕÓËÙÚÏÉ�ÖÕÒÏÚÏÉÇÒ�ÙÏÚÛÇÚÏÕÔ�ÝÕÛÒÊ�ÍËÚ�ÈËÚÚËØ��
� ªÛØÏÔÍ�ÚÎË�ÌÏØÙÚ���ÓÕÔÚÎÙ�ÕÌ�������ÏÚ�ÉÇÔ�ÈË�ÙËËÔ�ÚÎÇÚ�ÕÜËØÇÒÒ�ËÉÕÔÕÓÏÉ�ÙÏÚÛÇÚÏÕÔÙ�ÒÇÉÑËÊ�ÕÌ�ÊØÏÜÏÔÍ�
ÌÕØÉË��ÔÇÚÏÕÔÇÒ�ÙÖËÔÊÏÔÍ�ÚËÔÊËÊ�ÚÕ�ÊËÉØËÇÙË�ËÜÏÊËÔÚÒß�ÇÔÊ�ÚËÔÊËÔÉß�ÌÕØ�Ç�ÈËÚÚËØ�ÙÏÍÔ�ÉÕÛÒÊ�ÔÕÚ�ÈË�ÜÏÙÛ-
ÇÒÏàËÊ�ÝÏÚÎÏÔ�Ç�ÙÎÕØÚ�ÖËØÏÕÊ��ºÎËØËÌÕØË��ÛÔÊËØ�ÙÛÉÎ�ÉÏØÉÛÓÙÚÇÔÉËÙ��̄º�©ÏÚß�ÙÎÇÒÒ�ÉÇØËÌÛÒÒß�ÉÕÔÊÛÉÚ�ÈÛÙÏÔËÙÙ�ÚÕ�
ÓÇÑË�ÏÚ�ÉÕÔÌÕØÓ�ÚÕ�ÎÏÍÎÒß�ÛÔÉËØÚÇÏÔ�ÙÏÚÛÇÚÏÕÔ��ºÎË�©ÕÓÖÇÔß�ÙÎÇÒÒ�ÙÚØÏÜË�ÇÍÇÏÔÙÚ�ÚÎÏÙ�ÊÏÌÌÏÉÛÒÚß�ÇÔÊ�ÙÎÇÒÒ�
ÉÕÔÊÛÉÚ�ÈÛÙÏÔËÙÙ�ÝÏÚÎ�ÇÙÖÏØÇÚÏÕÔ�ÌÕØ�ÇÉÎÏËÜËÓËÔÚ��½Ë�ÙÎÇÒÒ�ÇÊÐÛÙÚ�ÇØËÇ�ÙÏàËÙ�ÕÌ�ÚÎË�ËÞÏÙÚÏÔÍ�ÈØÇÔÉÎËÙ�ÚÕ�
ÓÇÑË�ÚÎËÓ�ÓÕØË�ÙÛÏÚÇÈÒË�ÇÔÊ�ÝË�ÙÎÇÒÒ�ÏÔÉØËÇÙË�ÙÓÇÒÒ�ÈØÇÔÉÎËÙ�ÕÌ��¯º�©¯º¿�³ÕÈÏÒË	�ÇÙ�ÝËÒÒ�ÇÙ�ÏÔÉØËÇÙË�
ÇÉÚÏÜÏÚÏËÙ�ÏÔ�ÌØÕÔÚ�ÕÌ�ÚÎË�ÈØÇÔÉÎËÙ�ÚÕ�ÈË�ÈËÚÚËØ�ØËÙÖÕÔÊ�ÚÕ�ÚÎË�ÉÛÙÚÕÓËØÙ��ØË×ÛÏØËÓËÔÚ�
� µÔ�ÈËÎÇÒÌ�ÕÌ�ÚÎË�̈ ÕÇØÊ�ÕÌ�ªÏØËÉÚÕØÙ��ÝË�ÝÕÛÒÊ�ÒÏÑË�ÚÕ�ÚÎÇÔÑ�ÇÒÒ�ÙÎÇØËÎÕÒÊËØÙ�ÌÕØ�ÚÎËÏØ�ÉÕÔÚÏÔÛËÊ�ÖÇ-
ÚØÕÔÇÍË��ÕÛØ�ÈÛÙÏÔËÙÙ�ÖÇØÚÔËØÙ�ÇÔÊ�ÜÇÒÛËÙ�ÉÛÙÚÕÓËØÙ�ÏÔÉÒÛÊÏÔÍ�ÚÎË�©ÕÓÖÇÔß�Ù�ÖËØÙÕÔÔËÒ�ÝÎÕ�ÎËÒÖ�ÊØÏÜË�ÚÎË�
©ÕÓÖÇÔß�ÚÕ�ÇÉÎÏËÜË�ÚÎË�ÙÖËÉÏÌÏËÊ�ÚÇØÍËÚÙ�

Message�from�the���ū���ū�]�
the�Executive���ū���ū��ū�Ñ�the�(�Ų��ÑŲ��

%�^�#ū�
�"�����ū
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¯º�©ÏÚß�¶ÛÈÒÏÉ�©ÕÓÖÇÔß�²ÏÓÏÚËÊ

%�^�%���!��ū�ū�Ų
«ÞËÉÛÚÏÜË�©ÎÇÏØÓÇÔ

¯º�©ÏÚß�¶ÛÈÒÏÉ�©ÕÓÖÇÔß�²ÏÓÏÚËÊ

%�^��	ūŭ�ū��+������ū�ū�ū�ū
¶ØËÙÏÊËÔÚ

¯º�©ÏÚß�¶ÛÈÒÏÉ�©ÕÓÖÇÔß�²ÏÓÏÚËÊ
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Perseverance
¨ËÎÏÔÊ�ËÜËØß�ÍØËÇÚ�ÙÛÉÉËÙÙ
ÏÙ�ÇÔ�ÛÔØËÒËÔÚÏÔÍ�ËÌÌÕØÚ�
¯Ì�ÝË�ÎÇÜË�ÇÙÖÏØÇÚÏÕÔ�
ÉÕÓÓÏÚÓËÔÚ�ÇÔÊ
ÖËØÙËÜËØÇÔÉË�
ÙÛÉÉËÙÙ�ÝÏÒÒ�ÙÛØËÒß�ÈË
ÝÏÚÎÏÔ�ÕÛØ�ØËÇÉÎ�

B'��5��6)D
$//-�>!@�9�-%D5.÷
#D��%9.>�I7P%6@Q� AO�I�@ �BR%
%=Q%I'ú%�D I/@Q-!ô%�9�
�3>-L)î)ø%J1<J/�&=% >1L�
#AQ�=&I�1CQ9%I'ú%*1=�
I*CQ9�>/I'1AQ.%J'1�!=3I9�
J1<6=��-/9&�ô>�L7ô A�BR%

Aspiration
´ÇÚÛØÇÒÒß��ËÜËØßÕÔË�ÝÏÙÎËÙ
ÌÕØ�ÍÕÕÊ�ÚÎÏÔÍÙ�ÚÕ�ÎÇÖÖËÔ�
ºÎÏÙ�ÏÙ�ÚÎË�ÈËÍÏÔÔÏÔÍ�ÕÌ
Ç�ÊØËÇÓ��ÇÔ�ÇÙÖÏØÇÚÏÕÔ
ÚÎÇÚ�ÉÇÔ�ÊØÏÜË�ÛÙ�ÚÕ�ÉÎÇÔÍË
ÕÛØ�ÙÕÉÏËÚß��ÇÔÊ�ÕÛØÙËÒÜËÙ
ÌÕØ�ÚÎË�ÈËÚÚËØ

J�P��-@%#/÷�9@��÷$I%4
°ÇÉÑ�³ÏÔ�̄ÔÚÇÔÇÚË

�9AR1AQ� �71AI1AQ.��
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¼¯¹¯µ´ “To be a major player in the mass market segment of the IT  

Smartphone Tablet industry in Thailand, achieving sustainable 

profits for our shareholders”

³¯¹¹¯µ´  1. To constantly achieve sustainable growth for the maximum  

satisfaction of shareholders partners staff clients and society. 

 2. To maintain financial strength and appropriate risk management.

 3. To work together as a team, where everyone is given equal 

importance.

 4. To give the importance to and develop personnel to have  

working efficiency and responsibility.

 5. To comply with the Good Corporate Governance, the Principles 

of Corporate Social Responsibility.

 6. To support and assist the society and community.

3@6=.#=4%÷���-Dô�6Eô�3>-I'û%7%BQ�L%(Eõ%V>$D/�@��õ>'1A��%> L7sô6@%�õ>'/<I,#M9#A� 
6->/ø#K+%�J1<J#P&I1P!�9=%�<�ô9L7õI�@ (1'/<K.�%ø9.ô>�.=Q�.C%!ô9(Eõ"C97Dõ%	

*=%$�@��� ���I/>�<-Dô�6/õ>��>/I!@&K!#>�$D/�@�9.ô>�.=Q�.C%�I*CQ9�3>-*B�*9L�6E�6D 
!ô9(Eõ"C97Dõ%��Eô�õ>�*%=��>%�1E��õ>�J1<6=��-

� ���I/>�< V>/�M3õ�BQ��3>-I�õ-J�P�#>� õ>%�>/I�@%J1<�>/&/@7>/�3>-I6AQ.�
9.ô>�I7-><6-

� ���I/>�<#V>�>%/ô3-�=%I'û%#A-K .#D��%-A�3>-6V>�=sI#ô>I#A.-�=% 
� ���I/>�<L7õ�3>-6V>�=sJ1<�<*=�%>&D�1>�/L7õ-A4=�.,>*L%�>/#V>�>%

J1<-A�3>-/=&(@ �9&
� ���I/>�<'�@&=!@!>-71=��>/�V>�=& EJ1�@��>/#AQ A9.ô>�I�/ô��/= 
� ���I/>�<6%=&6%D%J1<L7õ�3>-�ô3.I71C9J�ô6=��-J1<�D-�%
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���� ���� ���� ����
9=!/>6ó3%6,>*�1ó9���²Ï×ÛÏÊÏÚß�ØÇÚÏÕ�

9=!/>6ô3%6,>*�1ô9���I#ô>� 2.36 2.20 2.14 2.39

9=!/>6ô3%6,>*�1ô9�7-D%I/P3��I#ô>� 0.98 0.94 0.82 1.08

9=!/>6ô3%6,>*�1ô9��/<J6I�@%6 ��I#ô>� 0.33 0.47 0.19 0.18

9=!/>6ô3%7-D%I3A.%1E�7%AR�>/�õ>���/3-��I#ô>� 46.10 46.57 42.47 43.69

/<.<I31>I�P&7%ARI�1AQ.���/3-��3=%� 8 8 8 8

9=!/>6ô3%7-D%I3A.%1E�7%AR�>/�õ>����>.6ô���I#ô>� 7.17 9.60 7.93 9.79

/<.<I31>I�P&7%ARI�1AQ.����>.6ô���3=%� 50 37 45 37

9=!/>6ô3%7-D%I3A.%6@%�õ>��I71C9��I#ô>� 7.36 7.71 7.16 7.26

/<.<I31>�>.6@%�õ>I�1AQ.��3=%� 49 47 50 50

9=!/>6ô3%7-D%I3A.%I�õ>7%AR�>/�õ>��I#ô>� 11.02 11.28 9.96 10.40

/<.<I31>�V>/<7%AR��3=%� 33 32 36 35

ªÈÚÏ�ªàÊÓÌ��3=%� 66 52 60 52

9=!/>6ó3%J6 ��3>-6>->/"L%�>/7>�V>M/��¶ØÕÌÏÚÇÈÏÒÏÚß�ØÇÚÏÕ�
9=!/>�V>M/�=R%!õ%���� 12.79 12.40 11.10 10.19

9=!/>�V>M/�>��>/ V>I%@%�>%���� 3.76 3.51 0.75 ������
9=!/>�V>M/9CQ%���� 0.66 1.14 1.12 1.32

9=!/>6ô3%I�@%6 !ô9�>/#V>�V>M/���� 83.03 122.75 258.67 ��������
9=!/>�V>M/6D#$@���� 3.26 3.30 1.50 ������
9=!/>(1!9&J#%(Eõ"C97Dõ%���� 20.67 21.08 8.48 ������

9=!/>6ó3%J6 �'/<6@#$@,>*L%�>/ V>I%@%�>%��«ÌÌÏÉÏËÔÉß�ØÇÚÏÕ�
9=!/>(1!9&J#%�>�6@%#/=*.ø���� 12.97 13.32 5.36 ������
9=!/>(1!9&J#%�>�6@%#/=*.ø">3/���� 172.94 166.08 77.59 22.61

9=!/>�>/7-D%�9�6@%#/=*.ø��I#ô>� 3.98 4.02 3.57 3.41

9=!/>6ó3%3@I�/><7÷%K.&>.#>��>/I�@%��¬ÏÔÇÔÉÏÇÒ�ÖÕÒÏÉß�ØÇÚÏÕ�
9=!/>6ô3%7%AR6@%!ô96ô3%�9�(Eõ"C97Dõ%��I#ô>� 0.58 0.59 0.58 0.47

9=!/>6ô3%�3>-6>->/"�V>/< 9�I&AR.��I#ô>� Na Na Na Na

9=!/>6ô3%�3>-6>->/"�V>/<,>/<(E�*=%��ÊÈÚÏ�ÉÈÚÐÚ���I#ô>� 0.74 0.92 0.61 1.12

9=!/>�>/�ô>.I�@%'ù%(1���� 100 88 83 0

�6'+èA	'64/Ę15�'6.Ĕ+��6��6'A�è�
6V>7/=&'ì6@R%6D 3=%#AQ����$=%3>�-������"B������
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���� ���� ���� ����
²Ï×ÛÏÊÏÚß�ØÇÚÏÕ
ªÜÙÙÌÕÛ�ÙÈÛÐÖ��ÛÐÔÌÚ� 2.36 2.20 2.14 2.39

¸ÜÐÊÒ�ÙÈÛÐÖ��ÛÐÔÌÚ� 0.98 0.94 0.82 1.08

ªÈÚÏ�ÍÓÖÞ�ÓÐØÜÐËÐÛà�ÙÈÛÐÖ��ÛÐÔÌÚ� 0.33 0.47 0.19 0.18

¹ÌÊÌÐÝÈÉÓÌÚ�ÛÜÙÕÖÝÌÙ���ÛÖÛÈÓ�ÚÈÓÌÚ��ÛÐÔÌÚ� 46.10 46.57 42.47 43.69

ªÖÓÓÌÊÛÐÖÕ�×ÌÙÐÖË���ÛÖÛÈÓ�ÚÈÓÌÚ��ËÈàÚ� 8 8 8 8

¹ÌÊÌÐÝÈÉÓÌÚ�ÛÜÙÕÖÝÌÙ���ÞÏÖÓÌÚÈÓÌ��ÛÐÔÌÚ� 7.17 9.60 7.93 9.79

ªÖÓÓÌÊÛÐÖÕ�×ÌÙÐÖË���ÞÏÖÓÌÚÈÓÌ��ËÈàÚ� 50 37 45 37

°ÕÝÌÕÛÖÙà�ÛÜÙÕÖÝÌÙ��ÛÐÔÌÚ� 7.36 7.71 7.16 7.26

°ÕÝÌÕÛÖÙà�ÛÜÙÕÖÝÌÙ�×ÌÙÐÖË��ËÈàÚ� 49 47 50 50

¨ÊÊÖÜÕÛ�×ÈàÈÉÓÌ�ÛÜÙÕÖÝÌÙ��ÛÐÔÌÚ� 11.02 11.28 9.96 10.40

·ÈàÔÌÕÛ�×ÌÙÐÖË��ËÈàÚ� 33 32 36 35

ªÈÚÏ�ªàÊÓÌ��ËÈàÚ�� 66 52 60 52

¶ØÕÌÏÚÇÈÏÒÏÚß�ØÇÚÏÕ
®ÙÖÚÚ�×ÙÖÍÐÛ�ÔÈÙÎÐÕ���� 12.79 12.40 11.10 10.19

¶×ÌÙÈÛÐÕÎ�×ÙÖÍÐÛ�ÔÈÙÎÐÕ����� 3.76 3.51 0.75 ������
¶ÛÏÌÙ�×ÙÖÍÐÛ�ÔÈÙÎÐÕ���� 0.66 1.14 1.12 1.32

¸ÜÈÓÐÛà�ÖÍ�ÌÈÙÕÐÕÎÚ���� 83.03 122.75 258.67 ��������
µÌÛ�×ÙÖÍÐÛ�ÔÈÙÎÐÕ���� 3.26 3.30 1.50 ������
¹ÌÛÜÙÕ�ÖÕ�ÌØÜÐÛà����� 20.67 21.08 8.48 ������

«ÌÌÏÉÏËÔÉß�ØÇÚÏÕ
¹ÌÛÜÙÕ�ÖÕ�ÛÖÛÈÓ�ÈÚÚÌÛÚ���� 12.97 13.32 5.36 ������
¹ÌÛÜÙÕ�ÖÕ�ÍÐßÌË�ÈÚÚÌÛÚ���� 172.94 166.08 77.59 22.61

¨ÚÚÌÛ�ÛÜÙÕÖÝÌÙ��ÛÐÔÌÚ� 3.98 4.02 3.57 3.41

¬ÏÔÇÔÉÏÇÒ�ÖÕÒÏÉß�ØÇÚÏÕ
«ÌÉÛ�ÛÖ�ÌØÜÐÛà��ÛÐÔÌÚ� 0.58 0.59 0.58 0.47

°ÕÛÌÙÌÚÛ�ÊÖÝÌÙÈÎÌ�ÙÈÛÐÖ��ÛÐÔÌÚ� Na Na Na Na

ÐßÌË�ÊÏÈÙÎÌ�ÊÖÝÌÙÈÛÌ�ÙÈÛÐÖ��ÊÈÚÏÍÓÖÞ�ÈËÌØÜÈÊà���ÛÐÔÌÚ�� 0.74 0.92 0.61 1.12

«ÐÝÐËÌÕË�×ÈàÖÜÛ�ÙÈÛÐÖ����� 100 88 83 0

Ratio Analysis
As at December 31, 2010 to 2013



12

IT
 C

IT
Y 

AN
NU

AL
 R

EP
OR

T 
20

13

���� ���� ���� ����
�ô9-E1!ó97Dô%

-E1�ô>#AQ!/>M3õ��&>#� 1.00 1.00 1.00 1.00

-E1�ô>!>-&=s�A!ô97Dõ%��&>#� 2.95 3.01 2.99 2.96

�V>M/6D#$@!ô97Dõ%��&>#����-E1�ô>7Dõ%#AQ!/>M3õ7Dõ%1<���&># 0.60 0.63 0.25 ������
I�@%'ù%(1!ô97Dõ%��&>#�� 0.60 0.55 0.21 0.00

�V>%3%7Dõ%"=3I�1AQ."ô3�%RV>7%=���7Dõ%�� 335,851,118 345,762,351 349,398,859 349,398,859

9=!/>�>/I!@&K!
6@%#/=*.ø/3-���� 3.26 4.94 ������ ������
7%AR6@%/3-���� ������ 5.84 ������ �� ����
/>.M õ�>��>/�>.J1<&/@�>/���� 10.34 5.16 � ���� ��� ��
!õ%#D%�>/�>.J1<&/@�>/���� 10.43 5.63 ������ ��� ��
�ô>L�õ�ô>.L%�>/�>.J1<&/@7>/���� 4.12 3.40 5.05 2.63

�V>M/6D#$@���� 23.01 6.94 �� ���� ��� � ��

���� ���� ���� ����
ªÇÚÇ�ÖËØ�ÙÎÇØË
·ÈÙ�ÝÈÓÜÌ��©ÈÏÛ� 1.00 1.00 1.00 1.00

©ÖÖÒ�ÝÈÓÜÌ�×ÌÙ�ÚÏÈÙÌ��©ÈÏÛ� 2.95 3.01 2.99 2.96

¬ÈÙÕÐÕÎÚ�×ÌÙ�ÚÏÈÙÌ��©ÈÏÛ� 0.60 0.63 0.25 ������
«ÐÝÐËÌÕË�×ÌÙ�ÚÏÈÙÌ��©ÈÏÛ� 0.60 0.55 0.21 0.00

¾ÌÐÎÏÛÌË�ÈÝÌÙÈÎÌ�ÕÜÔÉÌÙ�ÖÍ�ÚÏÈÙÌÚ��ºÏÈÙÌ� 335,851,118 345,762,351 349,398,859 349,398,859

ØÕÝÚÎ�ØÇÚË
»ÖÛÈÓ�ÈÚÚÌÛÚ���� 3.26 4.94 ������ ������
»ÖÛÈÓ�ÓÐÈÉÐÓÐÛÐÌÚ����� ������ 5.84 ������ �� ����
ºÈÓÌÚ�ÈÕË�ÚÌÙÝÐÊÌ�ÐÕÊÖÔÌ���� 10.34 5.16 � ���� ��� ��
ªÖÚÛ�ÖÍ�ÚÈÓÌÚ�ÈÕË�ÚÌÙÝÐÊÌÚ����� 10.43 5.63 ������ ��� ��
ºÌÓÓÐÕÎ�ÈÕË�ÈËÔÐÕÐÚÛÙÈÛÐÝÌ�Ìß×ÌÕÚÌÚ���� 4.12 3.40 5.05 2.63

µÌÛ�×ÙÖÍÐÛ���� 23.01 6.94 �� ���� ��� � ��

�6'+èA	'64/Ę15�'6.Ĕ+��6��6'A�è�
6V>7/=&'ì6@R%6D 3=%#AQ����$=%3>�-������"B������

Ratio Analysis
As at December 31, 2010 to 2013



öŖġĕĭęċĥĸěĴď
General Information
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'/<I,#$D/�@�� &/@5=#� M9#A� �@!AR� �V>�= ��-7>�%��'ù��D&=%'/<�9&$D/�@��õ>'1A���¹ÌÛÈÐÓ�
ºÜ×ÌÙÚÛÖÙÌ�� �V>7%ô>.� I�/CQ9��9-*@3I!9/ø� J#P&I1P!��»ÈÉÓÌÛ�� 9D'�/�ø 
!ô9*ô3��K#/4=*#ø-C9"C9��ºÔÈÙÛ�·ÏÖÕÌ��/3-"B�6@%�õ>#AQI�AQ.3�õ9�#>� õ>%
M9#AJ1<�ºÔÈÙÛ�·ÏÖÕÌ�J&&�/&3��/�,>.L!õ�CQ9#>��>/�õ>3ô>��M9#A��@!AR	�
�BQ�I'û%/õ>%�õ>'1A�L%/E'J&&M9#A� �EI'9/ø6K!/ø� ,>.L!õ6K1J�%3ô>� 
�I-C9�I#�K%K1.A�/&3��/	��»ÏÌ�°»�ºÜ×ÌÙÚÛÖÙÌ�

6">%#AQ!=R�� 6V>%=��>%L7sô!=R�9.Eô#AQ�������9>�>/*=%$Dø#@*.ø*1>�>��=R%�����"%%I*�/&D/A�
J�3�"%%I*�/&D/A�I�!/>�I#3A��/D�I#*;

®ÕÓË�¶ÇÍË� ÞÞÞ�ÐÛÊÐÛà�ÊÖ�ÛÏ�K#/4=*#ø����������������K#/6>/����������� 
#D%� #<I&A.% ����� ���� �&>#�J&ô�99�I'û%������ ���� �7Dõ%�-E1�ô>#AQ!/>M3õ7Dõ%1<���&>#
�%@ J1<�V>%3%7Dô%#AQ�V>7%ó>.J1ô3�� 7Dõ%6>-=s�V>%3%��� �� ���� �7Dõ%�-E1�ô>#AQ!/>M3õ7Dõ%1<���&>#
I1�#<I&A.%&/@5=# 0107545000349

6>�>� 'ù��D&=%&/@5=#-A6>�>L%I�!�/D�I#*-7>%�/J1<!ô>��=�73= /3-#=R�6@R%� 
� �6>�>� =�%AR

.6�6 .�6��9I�5J� +5��9IA�ċ��N6�6'
���*=%$Dø#@*.ø*1>�> �=R%���9>�>/*=%$Dø#@*.ø�*1>�> *04�@�>.%���� 
���I�A./ø�/=�6@! �=R%���4E%.ø�>/�õ>I�A./ø�/=�6@!� *05,>�-�����
����A�9%M9#A->/øI�P!�4/A%�/@%#/ø� �=R%����A�9%6J�3/ø�4/A%�/@%#/ø� I-5>.%�����
����1=�M9#AI�P%I!9/ø�%�//>�6A->� �=R%���4E%.ø�>/�õ>�1=�*1>�ô>�%�//>�6A->� 6@�7>�-�����
���!B��9-�4/A/>�> �=R%���9>�>/!B��9-�4/A/>�> $=%3>�-�����
���6!>/øM9#A�/<.9� �=R%���4E%.ø�>/�õ>/<.9�6!>/ø�/<.9�� -@"D%>.%�����
���M9#A-911ø�+9/ø�E%#>3%ø �=R%���4E%.ø�>/�õ>I 9<M9#A-911ø�/=� >,@I5� 6@�7>�-�����
����> 63%J�õ3�I�A.�L7-ô� �=R%���4E%.ø�>/�õ>�> 63%J�õ3�I�A.�L7-ô� I-5>.%�����
 ��M9#A*1>�ô>�%�//>�6A->� �=R%���4E%.øM9#A*1>�ô>�%�//>�6A->� �/��>�-�����
����I�P%#/=1*/</>-��� �=R%���4E%.ø�>/�õ>I�P%#/=1�*/</>-��� 6@�7>�-�����
����I�P%#/=1&>�%> �=R%���4E%.ø�>/�õ>I�P%#/=1�&>�%>� �=%.>.%�����
����I�P%#/=1J9/ø*9/ø#�I�A.�L7-ô� �=R%���I�P%#/=1J9/ø*9/ø#�I�A.�L7-ô� �=%.>.%�����
����I 9<-911ø��>-3�4ø3>% �=R%���I 9<-911ø��>-3�4ø3>% $=%3>�-�����
����M9#A*1>�ô>�6V>K/�� �=R%���M9#A*1>�ô>�6V>K/�� $=%3>�-�����
����4E%.ø%>�ô>�6D*//�&D/A� �=R%���4E%.ø%>�ô>�6D*//�&D/A� $=%3>�-�����
����4E%.ø*=%$Dø#@*.ø�I�A.�L7-ô �=R%���9>�>/*=%$Dø#@*.ø*1>�ô>�I�A.�L7-ô !D1>�-�����
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Business IT CITY Public Company Limited is the Retail Superstore, selling  

computers, tablet, peripheralsand, smart phone other related  

IT products and smart phone under the trade name “IT CITY” which 

is a retail superstore chain, specialising in IT products. Its slogan is 

“The IT Superstore”.

³ÖÊÈÛÐÖÕ� °ÛÚ�ÏÌÈËØÜÈÙÛÌÙÚ�ÐÚ�ÓÖÊÈÛÌË�ÈÛ�������·ÈÕÛÐ×�·ÓÈáÈ�©ÓËÎ����th����th Fl., 

Petchburi Road, Tanon Petchburi, Rajthevee, Bangkok 10400 Thailand

¯ÖÔÌ�·ÈÎÌ� ÞÞÞ�ÐÛÊÐÛà�ÊÖ�ÛÏ�»ÌÓ¡����������������Èß¡����������� 
Capital  Its registered capital is 366,798,859 Baht which is divided into 

366,798,859 shares with a par value of one Baht each.

»à×Ì�ÈÕË�̈ ÔÖÜÕÛ�ÖÍ�ºÛÖÊÒ�ºÖÓË� °ÛÚ�×ÈÐË�Ü×�ÊÈ×ÐÛÈÓ�ÐÚ��� �� ���� �©ÈÏÛ�ÊÖÕÚÐÚÛÐÕÎ�ÖÍ��� �� ���� �
ordinary shares with a par value of one Baht each.

Company’s registration No. 0107545000349

Branches Currently, IT CITY has a total of 69 branches in Bangkok and major 

cities throughout Thailand. They are as follows:

Branches Location
Commencement 

Date

���·ÈÕÛÐ×�·ÓÈáÈ 5th�ÓÖÖÙ��·ÈÕÛÐ×�·ÓÈáÈ November 1996

2. Zeer Street 3rd Floor, Zeer Shopping Complex, Rangsit May 2000

3. Seacon IT Market 1st Floor, Seacon Square, Srinakarin April 2001

4. Klang IT Center 5th�ÓÖÖÙ��²ÓÈÕÎ�·ÓÈáÈ��µÈÒÏÖÕ�¹ÈÛÊÏÈÚÐÔÈ August 2001

���»ÜÒÊÖÔ�ºÙÐÙÈÊÏÈ 3rd Floor, Tukcom, Sriracha December 2001

6. Star IT 1st Floor, Rayong Star Complex, Rayong June 2002

7. IT Mall 4th Floor, Fortune Tower August 2002

8. Kadsuankaew 3rd Floor, Kadsuankaew, Chiang Mai April 2003

 ��°»�·ÓÈáÈ 3rd�ÓÖÖÙ��°»�·ÓÈáÈ��µÈÒÏÖÕ�¹ÈÛÊÏÈÚÐÔÈ July 2003

10. Central Rama III 6th Floor, Central Rama III August 2003

11. Central Bangna 4th Floor, Central Bangna September 2003

12. Central Airport 3rd Floor, Central Airport, Chiang Mai September 2003

13. The Mall Ngamwongwan 5th Floor, The Mall Ngamwongwan December 2003

����°»�·ÓÈáÈ 4th�ÓÖÖÙ��°»�·ÓÈáÈ�ºÈÔÙÖÕÎ December 2003

15. Nasa Center 3rd Floor, Nasa Center, Suphanburi December 2003

����·ÈÕÛÏÐ×�ªÏÐÈÕÎ�́ ÈÐ 2nd�ÓÖÖÙ��·ÈÕÛÏÐ×�·ÓÈáÈ��ªÏÐÈÕÎ�́ ÈÐ October 2004
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.6�6 .�6��9I�5J� +5��9IA�ċ��N6�6'
����!B��9-�*=#.> �=R%���9>�>/!B��9-�*=#.> $=%3>�-�����
����M9#A�6J�3/ø�71=�6AQ �=R%���9>�>/71=�6AQ*1>�ô> !D1>�-�����
� ��6.>-*>/>�9% �=R%���4E%.ø�>/�õ>6.>-*>/>�9%� $=%3>�-�����
����/9.=1*>/ø��/>�&D/A �=R%���4E%.ø�>/�õ>/9.=1*>/ø��9''ëý�-911ø� *05,>�-���� 
����!B��9-K�5<��9%J�ô% �=R%���9>�>/!B��9-K�5<��9%J�ô% �/��>�-���� 
����+ë3I�9/ø*>/ø�/=�6@! �=R%���4E%.ø�>/�õ>+ë3I�9/ø*>/ø�/=�6@! 6@�7>�-���� 
����*=%$Dø#@*.ø*1>�>��>-3�4ø3>% �=R%���*=%$Dø#@*.ø*1>�>��>-3�4ø3>% �=%.>.%���� 
����I 9<-911ø�/>-�V>J7� �=R%���7õ>�6//*6@%�õ>I 9<-911ø�/>-�V>J7� !D1>�-���� 
����J+�=Q%M96øJ1% ø �=R%���4E%.ø�>/�õ>J+�=Q%M96øJ1% ø *04�@�>.%���� 
����#P9'�M9#A�*@5�DK1� �=R%���9>�>/#P9'J1% ø9>I�! *05,>�-�����
����&@S�I�A.��7%9��>. �=R%���4E%.ø�>/�õ>M9#A�&@S�I�A.� *04�@�>.%�����
����:>/øI&9/ø-911ø�J71-�&=� �=R%���4E%.ø�>/�õ>:>/øI&9/ø-911ø $=%3>�-�����
� ��6/<&D/A �=R%���#3A�@��9-I*1P��ø 6@�7>�-�����
����*=%$Dø#@*.ø*1>�ô>�&>��<'ë �=R%���4E%.ø�>/�õ>*=%$Dø#@*.ø*1>�ô>�&>��<'ë �=%.>.%�����
����6@�7ø&D/A �=R%���M�.J6� A*>/ø#I-õ%#ø6K!/ø� !D1>�-�����
�����<I�@�I#/> �=R%���9>�>/!<3=%99��9-I*1P��ø $=%3>�-�����
����I 9<-911ø�&>�J� �=R%���7õ>�6//*6@%�õ>I 9<-911ø�&>�J� �D-,>*=%$ø�����

����I 9<-911ø�%�//>�6A-> �=R%���7õ>�6//*6@%�õ>I 9<-911ø�
%�//>�6A-> I-5>.%�����

����I6/A�1V>'>� �=R%���7õ>�I6/A6//*6@%�õ> �/��>�-�����
����7=37@% �=R%���7=37@%�9''ëý�-911ø 6@�7>�-�����
�����>s�%&D/A �=R%���7õ>��%��>s�%ø A*>/ø#I-õ%#ø6K!/ø !D1>�-�����
����I 9<6J�3/ø�&>�L7sô �=R%���9>�>/I 9<6J�3/ø $=%3>�-�����
� ��->/ø�K+/ø�J*/ô �=R%���->/ø�K+/ø*1>�ô> -�/>�-�����
����I�/@s,=��ø�*<I.> �=R%���I�/@s,=��ø� A*>/ø#I-õ%#ø6K!/ø �=%.>.%�����
����/õ9.I9P *1>�ô> �=R%���7õ>�6//*6@%�õ>/õ9.I9P *1>�ô> �=%.>.%�����
����#3A�@��&D/A/=-.ø �=R%���#3A�@�*1>�ô> $=%3>�-�����
����!B��9-��1&D/A �=R%���4E%.ø�>/�õ>!B��9- $=%3>�-�����
����I-�>�&>�%> �=R%���4E%.ø�>/�õ>I-�>&>�%> *05,>�-�����
����I�!I3.ø�I9�-=. �=R%���4E%.ø�>/�õ>I�!I3.ø� �/��>�-�����
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Branches Location
Commencement 

Date

����»ÜÒÊÖÔ�·ÈÛÛÈàÈ 5th Floor, Tukcom, Pattaya December 2004

18. IT Square Laksi 3rd�ÓÖÖÙ��³ÈÒÚÐ�·ÓÈáÈ October 2005

19. Siam Paragon 4th Floor, Siam Paragon December 2005

20. Royal Park Ratchaburi 2nd Floor, Royal Park Shopping Mall May 2006

����»ÜÒÊÖÔ�²ÏÖÕÒÏÈÕ 4th Floor, Tukcom Kosa, Khonkhan July 2006

22. Future Park Rangsit 3rd Floor, Future Park Rangsit August 2006 

����·ÈÕÛÐ×�·ÓÈáÈ�µÎÈÔÞÖÕÎÞÈÕ 4th�ÓÖÖÙ��·ÈÕÛÐ×�·ÓÈáÈ�µÎÈÔÞÖÕÎÞÈÕ September 2006

24. The Mall Ramkhamhaeng 4th Floor, The Mall Ramkhamhaeng October 2006

25. Fashion Island 3rd Floor, Fashion Island November 2006

26. Top IT Phisanulok 4th Floor, Topland Arcade May 2008

27. Nongkhai
2nd Floor, IT Big Jieng Shopping 
Complex

November 2008

28. Harbor Mall Lamchabang
3rd Floor, Harbor Mall Lamchabang Shopping 
Complex

December 2008

29. Saraburi 3rd Floor, Taweekit Complex   August 2009

����·ÈÕÛÐ×�·ÓÈáÈ�©ÈÕÎÒÈ×Ð 4th�ÓÖÖÙ��·ÈÕÛÐ×�·ÓÈáÈ�©ÈÕÎÒÈ×Ð��� September 2009

31. Singburi 3rd Floor, Chai Saeng Department Store October 2009

32. Chachoengsao 2nd Floor, Eastern Complex December 2009

33. The Mall Bangkae 3rd Floor, The Mall Bangkae Department Store February 2010

34. The Mall Nakhonratchasima
3rd Floor, The Mall Nakhonratchasima 
Department Store      

April 2010

35. Seree Lampang 4th Floor, Seree Department Store   July 2010

36. Hua Hin Prachuapkhirikhan 3rd Floor, Hua Hin Shopping Mall  August 2010

37. Kanchanaburi 3rd Floor, Kanockan Department Store October 2010

38. The Square Bangyai 3F Floor, The Square Building December 2010

39. Markfour Phrae 3rd�ÓÖÖÙ��́ ÈÙÒÍÖÜÙ�·ÓÈáÈ January 2011

40. Charoenphan Phayao 2nd Floor, Charoenphan Department Store September 2011

����¹ÖÐ�¬Û�·ÓÈáÈ 3rd�ÓÖÖÙ��¹ÖÐ�¬Û�·ÓÈáÈ�«Ì×ÈÙÛÔÌÕÛ�ºÛÖÙÌ September 2011

42. Taweekit Buriram 3rd�ÓÖÖÙ��»ÈÞÌÌÒÐÛ�·ÓÈáÈ December 2011

43. Tuk Com Chonburi
4th Floor, Tuk Com Chonburi Shopping 
Complex

December 2011

44. Mega Bangna 2nd Floor, Mega Bangna Shopping Center May 2012

45. Gateway Ekamai 4th Floor, Gateway Ekamai Shopping Mall July 2012
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¸ËÓÇØÑ � ��°ÕÍÐÕÐÛÌ�́ ÈÓÓ�©ÙÈÕÊÏ�ÏÈÚ�ÉÌÌÕ�ÊÓÖÚÌË�ÚÐÕÊÌ�ÌÉÙÜÈÙà�����
� ��³ÖÛÜÚ�·ÐÕÒÓÈÖ�©ÙÈÕÊÏ�ÏÈÚ�ÉÌÌÕ�ÊÓÖÚÌË�ÚÐÕÊÌ�ÌÉÙÜÈÙà�����
� ��°ÚÖÊÐÌÛà�ªÌÕÛÙÈÓ�¹ÈÔÈ� �©ÙÈÕÊÏ��°ÚÖÊÐÌÛà�ªÌÕÛÙÈÓ�¾ÖÙÓË�©ÙÈÕÊÏ�ÏÈÝÌ�ÉÌÌÕ�ÊÓÖÚÌË�ÚÐÕÊÌ�ÌÉÙÜÈÙà�����
� ��̈ Ô×Ö�́ ÈÓÓ�̈ àÜÛÛÏÈàÈ�©ÙÈÕÊÏ�ÏÈÚ�ÉÌÌÕ�ÊÓÖÚÌË�ÚÐÕÊÌ�́ ÈÙÊÏ�����
� ��°»�®ÙÈÕË�©ÈÕÎÒÈÌ�©ÙÈÕÊÏ�ÏÈÚ�ÉÌÌÕ�ÊÓÖÚÌË�ÚÐÕÊÌ�̈ ÜÎÜÚÛ�����

Branches Location
Commencement 

Date

46. Seacon Bangkae 3rd Floor, Seacon Bangkae September 2012

47. Central Khonkhan 5th�ÓÖÖÙ��ªÌÕÛÙÈÓ�·ÓÈáÈ�²ÏÖÕÒÏÈÕ December 2012

48. Central Chaengwattana G Floor, Central Chaengwattana January 2013

49. Tukcom Udon Thani 3rd�ÓÖÖÙ��³ÈÕËÔÈÙÒ�·ÓÈáÈ February 2013

50. Central Rama II 3rd Floor, Central Rama II March 2013

51. Tesco Lotus Pinklao 3rd Floor, Tesco Lotus April 2013

52. Fortune Mercure 3rd Floor, Fortune Town April 2013

53. Home Work Phuket 1st Floor, Home Work June 2013

54. Tesco Lotus Samutsongkhram 1st Floor, Tesco Lotus July 2013

����»ÌÚÊÖ�³ÖÛÜÚ�ºÐÕÎÉÜÙÐ��»ÏÈ�¾ÜÕÎ� 1st Floor, Tesco Lotus July 2013

56. Tesco Lotus Ruamchok 
 Chiangmai

1st Floor, Tesco Lotus August 2013

57. Tesco Lotus Samphran 
 Nakhonpathom

1st Floor, Tesco Lotus September 2013

58. Tesco Lotus Klaeng Rayong 1st Floor, Tesco Lotus October 2013

59. Tesco Lotus Wiangsa Suratthani 1st Floor, Tesco Lotus October 2013

60. Tesco Lotus Suphanburi 1st Floor, Tesco Lotus November 2013

61. Central Festival Chiangmai 3rd Floor, Central Festival November 2013

����ºÜÒ�ÈÕÈÕ�ºÈÙÈÉÜÙÐ 2nd�ÓÖÖÙ��ºÜÒ�ÈÕÈÕ�·ÈÙÒ November 2013

63. Tesco Lotus Songkhla 1st Floor, Tesco Lotus November 2013

64. Big C Supercenter Trang 2nd Floor, Big C Super Center December 2013

65. Tesco Lotus Chalong Phuket 1st Floor, Tesco Lotus December 2013

66. Central Festival Hatyai 3rd Floor, Central Festival December 2013

67. Topland Phetchabun 4th Floor, Topland Department Store December 2013

68. Tesco Lotus Chainart 1st Floor, Tesco Lotus December 2013

69. Taweekit Supercenter Buriram 1st Floor, Taweekit Super Center December 2013
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References

Ç��¹ÎÇØË�ØËÍÏÙÚØÇØ 
Thailand Securities Depository Co., Ltd.

4th, 6th��th Floor, Stock Exchange of Thailand 

62 Ratchadapisek Road, Klong Toey, 

Bangkok 10110

»ÌÓ�� ¡������������ �����
Èß� ¡������������ ������

È��§ÛÊÏÚÕØ 
Ernst & Young Co., Ltd. 

33rd Floor, Lake Ratchada Office Complex 

� ����������¹ÈÛÊÏÈËÈ×ÐÚÌÒ�¹ÖÈË��
Bangkok 10110 

»ÌÓ� ¡�������������������
Èß� ¡����������������� � �

É��²ÇÝßËØ 
¨ÓÓÌÕ���¶ÝÌÙà��»ÏÈÐÓÈÕË��ªÖ���³ÛË�
22nd Floor, Sinthorn Building III,

130 Wireless Road, Bangkok 10330

»ÌÓ� ¡�������������������
Èß� ¡����������������  

Thamprawit International Legal and 

Account Consultants 

481 Soi Intamara 33, Suthisan Road,

Din Daeng, Bangkok 10320 

»ÌÓ� ¡������������ ��������
Èß� ¡������������������
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Corporate Social Responsibility

 The Company puts emphasis on corporate 

social responsibility concepts hence it is specified as 

the policy and strictly complied with such policy, as 

per details in Item “Corporate Governance Policy” 

ÜÕËÌÙ�»Ö×ÐÊ��¹ÖÓÌÚ�ÖÍ�ºÛÈÒÌÏÖÓËÌÙÚ	��·ÈÎÌ��
 Apart from adherence to corporate social 

responsibility principles, the social activity that the 

Company regularly arranges every year for the past 

10 years is contribution of financial support to The 

©ÌÛÛÌÙ�»ÏÈÐ�ÖÜÕËÈÛÐÖÕ�ÞÐÛÏ�ÖÉÑÌÊÛÐÝÌÚ�ÛÖ�����ÈÙÙÈÕÎÌ�
activities to promote and push for formation of 

ÒÕÖÞÓÌËÎÌ�ÉÈÚÌË�ÚÖÊÐÌÛà�ÐÕ�»ÏÈÐÓÈÕË�Éà�ÌÓÌÝÈÛÐÕÎ�
education levels of the youth and the underprivileged 

×ÌÖ×ÓÌ�ÈÕË�����ÊÖÕÝÐÕÊÌ�ÛÏÌ�ÚÖÊÐÌÛà�ÛÖ�×Èà�ÔÖÙÌ�
attention to the valuable asset of the society which 

is ‘education’.

 Moreover, the Company by the Chairman has 

specified a policy which assigned the Company  

to assist and provide knowledge on computer  

technology particularly to the primary educational 

institutes by focusing on primary schools in the  

provincial areas and located closed to the  

Company’s branches which are lack of educational 

materials and teaching of computer by providing 

assistance and recommendation to the educational 

personnel in such schools so that they can have 

computer knowledge and equipment. In 2013, the 

Chairman assigned the Samut Songkram Branch 

Manager to be the Company’s representative to 

provide computer and projector to be used as the 

learning materials to Anukul Wittaya School, Samut 

Songkram Province as well as to donate clothes, 

necessity supplies and some amount of money  

contributed by the Company’s employees to Pakkret 

¯ÖÔÌ�ÍÖÙ�ªÏÐÓËÙÌÕ�ÞÐÛÏ�«ÐÚÈÉÐÓÐÛÐÌÚ��©ÈÈÕ�µÖÕÛÈ×ÜÔ���
The Company believes that by adherence to  

corporate social responsibility and arrangement of 

activities for benefit of the society, it can create 

ÝÈÓÜÌÚ�ÛÖ�ÛÏÌ�ÖÙÎÈÕÐáÈÛÐÖÕ�ÈÕË�ÖÝÌÙÈÓÓ�ÚÖÊÐÌÛà�ÖÕ�
sustainable basis.

	+6%'5� 8��1��Ĕ1.5�	%
� &/@5=#�;�L7õ�3>-6V>�=s!ô9J%3�@ �>/ V>I%@%�>%
 õ>%�3>-/=&(@ �9&!ô96=��-��B�M õ�V>7% I'û%%K.&>.
J1<.B -=Q%L%�>/'�@&=!@!>-9.ô>�I�/ô��/= � '/>��L%
I/CQ9���%K.&>.�>/�V>�=& EJ1�@��>/#AQ A	�7=3�õ9��&#&>#
(Eõ-A6ô3%M õI6A.	��7%õ>������
� %9��>��>/.B -=Q%L%�>/ V>I%@%�>% õ>%�3>-
/=&(@ �9&!ô96=��-J1õ3� &/@5=#.=�-A�@��//-I*CQ96=��-
I'û%'/<�V>#D�'ì!19 /<.<I31>���� 'ì#AQ(ô>%->� �C9�
L7õ�>/6%=&6%D%#>��>/I�@%J�ô-E1%@$@6/õ>�I6/@-M#.��BQ�
-A3=!"D'/<6��øI*CQ9������ V>I%@%�@��//-!ô>��O�I*CQ96ô�
I6/@-J1<(1=� =%L7õI�@ 6=��-J7ô�,E-@'ùss>�BR%L%
'/<I#4M#.�  õ3.�>/.�/< =&�>/4B�5>L7õ�=&I.>3�%
J1<(Eõ õ9.K9�>6L%6=��-�J1<������ I*CQ9�D '/<�>.L7õ
6=��-7=%->L7õ�3>-6V>�=s�=&!õ%#D%#AQ-A�ô>L%6=��-%=Q%
�C9���>/4B�5>	�%9��>�%AR�&/@5=#K .'/<$>%�//-�>/
M õ-9&%K.&>.L7õ&/@5=#*.>.>-�ô3.I71C9J1<6ô�I6/@-
L7õ�3>-/Eõ#>� õ>%I#�K%K1.A�9-*@3I!9/øJ�ô6">&=%�>/
4B�5>/< =&'/<"-4B�5>I'û%�/�A*@I45� K .I%õ%#AQ
K/�I/A.%/< =&'/<"-4B�5>L%!ô>��=�73= #AQ-A%=�I/A.%
�> J�1%9D'�/�ø�>/I/A.%� �>/69% õ>%�9-*@3I!9/ø�
J1<�ô3.I71C9J%<%V>L7õ&D�1>�/#>��>/4B�5>L%
K/�I/A.% =��1ô>3M õ#/>&�õ9-E1J1<9D'�/�ø!ô>��O�I�AQ.3
�=&�9-*@3I!9/ø� K .I�*><K/�I/A.%#AQ#=R�L�1õI�A.��=&
6">%#AQ!=R�6>�>�9�&/@5=#� J1<L%'ì� ����� '/<$>%
�//-�>/M õ-9&L7õ(Eõ�= �>/6>�>6-D#/6��/>-� I'û%(Eõ
J#%-9&�9-*@3I!9/øJ1<K'/I��I!9/ø� I*CQ9L�õI'û%6CQ9
�>/I/A.%�>/69%L7õ�=&K/�I/A.%9%D�E13@#.>� �=�73= 
6-D#/6��/>-� J1<&/@5=#M õ-9&I6CR9(õ>�9�L�õ#AQ�V>I'û%�
J1<I�@%�V>%3%7%BQ��BQ�/3&/3-M õ�>�*%=��>%L%&/@5=#�
-9&L7õ�=&6">%6�I�/><7øI P�*@�>/J1<#D**1,>*
'>�I�/P ��&õ>%%%#,E-@�� �>/.B -=Q%L%�>/ V>I%@%�>%
#>� õ>%�3>-/=&(@ �9&!ô96=��-�9�&/@5=# =��1ô>3�õ>�
!õ%�&/@5=#I�CQ93ô>�<I'û%�>/6/õ>��D��ô>L7õJ�ô9��ø�/J1<
6=��-K ./3-9.ô>�.=Q�.C%� �
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� ����J919A A�-9%@I!9/ø��³¬«�́ ÖÕÐÛÖÙ��K .-A.AQ7õ9�=R%%V>�9>#@�̈ ÊÌÙ�©ÌÕ¸�³®�ºÈÔÚÜÕÎ�I'û%!õ%
 

� 1<��'�Ę�Ĕ1"Ĕ+��|�´Á¸¿·´Á°»Â}
� '/<�9& õ3.� */@R%I!9/ø� 6J�%I%9/ø� I'û%!õ%� K .6>->/"6/D'/>.1<I9A. !=39.ô>�6@%�õ>71=�M õ =�%AR�
� ����*/@R%I!9/ø�'/<�9& õ3.�9@��øI�P!� P9#J-P!#/@��ø�I1I�9/ø�-=1!@+ù��ø�=Q%�J1<I�/CQ9�"ô>.I9�6>/�I'û%!õ%�
K .-A.AQ7õ9�=R%%V> =�%AR�©ÙÖÛÏÌÙ�ªÈÕÖÕ�¬×ÚÖÕ�̄ ·�³ÌßÔÈÙÒ�¶²°�·ÈÕÈÚÖÕÐÊ�¹ÐÊÖÏ�ºÈÔÚÜÕÎ�¿ÌÙÖß�I'û%!õ%
� ����6J�%I%9/ø�&/@5=#M õ�= �V>7%ô>.6J�%I%9/ø71>..AQ7õ9�9>#@I�ô%�ªÈÕÖÕ�¬×ÚÖÕ�̄ ·�I'û%!õ%

� �)<Ĕ%B1H�A�.A�1'éI�|�²²´ÂÂ¾Á¸´Â}�
� '/<�9& õ3.��®�¨ÐÙÊÈÙË� I-õ>6ø��´ÖÜÚÌ�� J'ð%*@-*ø��²ÌàÉÖÈÙË�� �9+#øJ3/ø��ºÖÍÛÞÈÙÌ�� 7-B�*@-*ø�
�/< >5� I�/CQ9�6V>/9�M+��¼·º�� J&!I!9/AQ6V>/9���·ÖÞÌÙÉÈÕÒ�� '1=S�M+� 1V>K*�� 7E+ù���¬ÈÙ×ÏÖÕÌ�� I�/CQ9� 
9ô>%I�A.%��¶×ÛÐÊÈÓ�«ÙÐÝÌ�� J(ô%�ª«�«½«� :>/ø  @6#ø��¯ÈÙËËÐÚÒ�� 9D'�/�ø�µÌÛÞÖÙÒ� 6>.I�I&@1�%@ !ô>��O�
�/<I'ò>L6ô9D'�/�ø�J1<9D'�/�ø#AQL�õ/ô3-�=&K#/4=*#ø-C9"C9�ºÔÈÙÛ�·ÏÖÕÌ�I'û%!õ%

� �)<Ĕ%.8�	ĕ61;I��G�|�Ã·´ÁÂ}�
� '/<�9& õ3.� K#/4=*#ø-C9"C9� �ºÔÈÙÛ�·ÏÖÕÌ�� K#/#=4%øJ919A AJ1<*1>6->� �³¬«���·ÓÈÚÔÈ�»½�� 
I�/CQ9�I6A.��I�/CQ9�I1ô%I9P-*A����1õ9�3@ AK9��1õ9� @�@!91�9D'�/�ø6V>%=��>%�I�ô%�I�/CQ9�"ô>.I9�6>/�J+��ø�K#/4=*#ø�
I�/CQ9�!= 6!@S�I�9/ø�I�/CQ9�*@-*ø�1>��I�/CQ9��>.,>*��·ÙÖÑÌÊÛÖÙ��I'û%!õ%
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 IT CITY Public Company Limited is the retail superstore chain selling computers, tablets,  

peripherals, smart phone and other related IT products and smart phone under the trade name  

“IT CITY” which is a category killer in IT products. Its slogan is “The IT Superstore”. IT CITY offers a  

variety of over 10,000 items. Beside being a retail business, IT CITY also sells products via wholesale to 

customers in both Bangkok and provinces. At present, IT CITY operates the following businesses:

� ��� °»�ª°»À�×ÙÖÝÐËÌÚ�ÖÕÌ�ÚÛÖ×�ÚÏÖ××ÐÕÎ�ÍÖÙ�·ÌÙÚÖÕÈÓ�ªÖÔ×ÜÛÌÙ�ËÐÝÐËÌ�ÐÕÛÖ�«ÌÚÒÛÖ×�µÖÛÌÉÖÖÒ�
Tablet LED Monitor are divided into four main groups, as follows:

� �¾¼¿ÄÃ´Á
� È�� °Û�ÖÍÍÌÙÚ�ËÌÚÒÛÖ×�ÈÕË�ÕÖÛÌÉÖÖÒ�ÊÖÔ×ÜÛÌÙÚ�ÛÈÉÓÌÛ�ÚÜÊÏ�ÈÚ�¨ÊÌÙ��¨××ÓÌ��¨ÚÜÚ��«ÌÓÓ��¯·�� 
Lenovo, MSI, Samsung, SVOA, Toshiba etc.

� É�� °Û�ÈÓÚÖ�ÖÍÍÌÙÚ�ÝÈÙÐÖÜÚ�ÉÙÈÕËÚ�ÖÍ�³¬«�ÔÖÕÐÛÖÙÚ��ÐÕÊÓÜËÐÕÎ�ÓÌÈËÐÕÎ�ÉÙÈÕËÚ�ÚÜÊÏ�ÈÚ�̈ ÊÌÙ��©ÌÕ¸��
LG, Samsung, etc.

� �´Á¸¿·´Á°»Â
 It offers a wide selection of printers and scanners.

� È�� ·ÙÐÕÛÌÙÚ�ÐÕÊÓÜËÌ�°ÕÒ�±ÌÛ��«ÖÛ�´ÈÛÙÐß��³ÈÚÌÙ��´ÜÓÛÐ�ÍÜÕÊÛÐÖÕ�ÈÕË�·ÏÖÛÖÊÖ×ÐÌÙ�ÌÛÊ��»ÏÌÙÌ�ÈÙÌ�
various brands such as Brother, Canon, EPSON, HP, Lexmark, OKI, Panasonic, Ricoh, Samsung, Sharp, 

¿ÌÙÖß��ÌÛÊ�
� É�� °»�ª°»À�ÏÈÚ�È�ÓÖÛ�ÖÍ�ÉÙÈÕËÌË�ÚÊÈÕÕÌÙÚ��ÐÕÊÓÜËÐÕÎ�ªÈÕÖÕ��¬·º¶µ��̄ ·��ÌÛÊ�

� �²²´ÂÂ¾Á¸´Â
 It offers 3G Aircard, mouse, keyboard, software, ink, printing paper, UPS, powerbank, plug, 

ÓÖÜËÚ×ÌÈÒÌÙ��ÌÈÙ×ÏÖÕÌ��Ö×ÛÐÊÈÓ�ËÙÐÝÌ��ª«�«½��ÏÈÙËËÐÚÒ��ÕÌÛÞÖÙÒ�ÌØÜÐ×ÔÌÕÛ��ÊÈÉÓÌ��ÉÈÎ��ÚÔÈÙÛ�×ÏÖÕÌ�
equipment.

� �Ã·´ÁÂ
 It offers smart phone LED&Plasma TV Audio system, MP3 Player, video camera, digital camera, 

office equipment such as photo copy, fax, telephone, sticker cutting tools, label printer and projector.
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� ��� I'û%4E%.ø&/@�>/�ô9-&V>/D� EJ1/=�5>9D'�/�ø�9-*@3I!9/ø� �V>7%ô>.9<M71ôJ#õ�>�(Eõ(1@!J1<L7õ&/@�>/
K .�ô>�(EõI�AQ.3�>s�K .&/@5=#M õJ.�'/<I,#�9��>/L7õ&/@�>/ =�%AR
� �����V>7%ô>.&/@�>/��ÐªÈÙÌ	��.>./<.<I31>�>//=&'/<�=%6@%�õ>��¬ßÛÌÕËÌË�¾ÈÙÙÈÕÛà��6V>7/=&6@%�õ>
�9-*@3I!9/ø��9-9%@I!9/ø�I�/CQ9��>.,>*��·ÙÖÑÌÊÛÖÙ��K#/#=4%øJ91�A A
� �����ÐªÓÐÕÐÊ	�L7õ&/@�>/!@ !=R�J1<9=*I�/ �9+#øJ3/ø�I�P#9=*�9-*@3I!9/øJ1<&/@�>/�V>�= M3/=6
� �����ÐÐß	� I'û%4E%.ø&/@�>/#AQM õ/=&�>/J!ô�!=R��>�&/@5=#(Eõ(1@!7/C9&/@5=#(Eõ�= �V>7%ô>.� I*CQ9L7õ&/@�>/ 
#>� õ>%:>/ø J3/øL%�>/!@ !=R��ô9-J�-J�õM��J1<&/@�>/%V>6ô�6@%�õ>#AQM-ôM õ V>I%@%�>/�ô9-I9�L7õ&/@5=#(Eõ(1@!7/C9
&/@5=#(Eõ�= �V>7%ô>.!ô9M'
� �BQ�I'û%�>/L7õ&/@�>/#AQ�/&3��/6/õ>��3>-J!�!ô>��>��EôJ�ô��=%� "C9I'û%�>/6/õ>��3>-6=-*=%$ø9=% A 
!ô91E��õ>J1<I'û%6ô3%�ô3.I*@Q-/>.M õL7õ�=&&/@5=#9A�#>�7%BQ� õ3.� %9��>�%AR� &/@5=#.=�'/<6>%�>%�=&&/@5=#
M+J%%�ø�L%�>/L7õ&/@�>/�V>/<�ô>6@%�õ>(ô>%K'/J�/-(ô9%�V>/<!ô>��O��BQ�'ù��D&=%-A&/@5=#M+J%%�øL7õ&/@�>/J�ô
1E��õ>�9�&/@5=#� =�%AR��C9�¬ÈÚà�©Üà��ÐÙÚÛ�ªÏÖÐÊÌ��·ÈàÓÐÛÌ��̈ ÌÖÕ�I'û%!õ%��BQ�I'û%�>/9V>%3.�3>-6< 3�J1<
I*@Q-#>�I1C9�L7õJ�ô1E��õ>�9�&/@5=#

C	'�.'ĕ6�'6&E�ĕ
� K�/�6/õ>�/>.M õ�9�&/@5=#L%/<.<���'ì�-A =�%AR��*�4��������������

K�/�6/ô>�/>.M ô
���� ���� ���� ����

1ô>%&># /ô9.1< 1ô>%&># /ô9.1< 1ô>%&># /ô9.1< 1ô>%&># /ô9.1<
/>.M õ�>��>/�>.
����9-*@3I!9/ø��ªÖÔ×ÜÛÌÙ� 2,767.66 44.46 3,105.90 47.38 2,937.38 49.68 2,685.06 49.67

���9D'�/�ø!ô9*ô3��
� �·ÌÙÐ×ÏÌÙÈÓÚ� 802.34 12.89 846.65 12.92 846.46 14.32 736.78 13.63

���J9P�I�6I�9/AQ��¨ÊÊÌÚÚÖÙÐÌÚ� 1,382.88 22.22 1,429.99 21.82 1,272.72 21.52 1,289,83 23.86

���6@%�õ>9CQ%�O��¶ÛÏÌÙÚ� 1,138.43 18.29 1,020.61 15.57 723.46 12.23 558.73 10.34

6,091.31 97.86 6,403.15 97.69 5,780.02 97.75 5,270.40 97.50

/>.M õ�>��ô>&/@�>/
���9<M71ô��º×ÈÙÌ×ÈÙÛÚ� 32.26 0.52 26.81 0.41 20.50 0.35 10.40 0.19

����ô>&/@�>/��ºÌÙÝÐÊÌÚ�� 59.35 0.95 70.98 1.08 61.80 1.05 59.28 1.10

���9CQ%�O��¶ÛÏÌÙÚ� 0.69 0.01 1.67 0.03 1.87 0.03 1.15 0.02

/3-/>.M õ�>��>/�>.
J1<&/@�>/ 6,183.61 99.34 6,502.61 99.21 5,864.19 99.18 5,341.23 98.81

/>.M õ9CQ%�O 40.90 0.66 52.07 0.79 48.46 0.82 64.82 1.19

/3-/>.M õ#=R�6@R% 6,224.51 100.00 6,554.68 100.00 5,912.65 100.00 5,406.05 100.00

9=!/>�>/I!@&K! ������ ����� � �� � ������
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 2. Establishment of repair and maintenance service center for computer equipment, supply of

genuine parts from the manufacturers and provision of services by our expert technicians, The  

Company classifies type of services as follows:

� �È��ºÌÓÓÐÕÎ� �ÐªÈÙÌ	�ÚÌÙÝÐÊÌ�ÞÐÛÏ�ÌßÛÌÕËÌË�ÞÈÙÙÈÕÛà�ÍÖÙ�ÊÖÔ×ÜÛÌÙÚ��ÔÖÕÐÛÖÙÚ��×ÙÖÑÌÊÛÖÙ��³ª«� 
television;

� �É���ÐªÓÐÕÐÊ	�ÛÖ�×ÙÖÝÐËÌ�ÚÖÍÛÞÈÙÌ�ÐÕÚÛÈÓÓÈÛÐÖÕ�ÈÕË�Ü×ÎÙÈËÌ��ÊÖÔ×ÜÛÌÙ�ÚÌÛ�Ü×�ÈÕË�ÝÐÙÜÚ�ÙÌÔÖÝÈÓ�
service;

� �Ê���ÐÐß	��È�ÚÌÙÝÐÊÌ�ÊÌÕÛÌÙ�È××ÖÐÕÛÌË�Éà�ÛÏÌ�ÔÈÕÜÍÈÊÛÜÙÌÙÚ�ÈÕË�ÛÏÌ�ËÐÚÛÙÐÉÜÛÖÙÚ��ÛÖ�×ÙÖÝÐËÌ�
repair and maintenance services for hardware as to transport goods which cannot be the Company 

to the manufacturers or the distributors for their further action.

 The above operations are the integrated services which can distinguish the Company from its 

competitors. It can be regarded as an enhancement of good customer relationship and can a  

strategy to help boosting up revenues of the Company. To facilitate its customers, IT CITY has also 

cooperated with a financial firm to provide information on how to pay for the repair and maintenance 

service through several payments such as Easy Buy, First Choice, Paylite, Aeon etc.

Revenue structure

� »ÏÌ�ÛÈÉÓÌ�ÉÌÓÖÞ�×ÙÖÝÐËÌÚ�°»�ª°»À�Ú�ÙÌÝÌÕÜÌ�ÚÛÙÜÊÛÜÙÌ�ÖÝÌÙ�ÛÏÌ�×ÈÚÛ�ÍÖÜÙ�àÌÈÙÚ��������������

¸ËÜËÔÛË�ÙÚØÛÉÚÛØË
���� ���� ���� ����

§ÓÕÛÔÚ % §ÓÕÛÔÚ % §ÓÕÛÔÚ % §ÓÕÛÔÚ %
¹ÇÒËÙ�ØËÜËÔÛË
1. Computer 2,767.66 44.46 3,105.90 47.38 2,937.38 49.68 2,685.06 49.67

2. Peripherals 802.34 12.89 846.65 12.92 846.46 14.32 736.78 13.63

3. Accessories 1,382.88 22.22 1,429.99 21.82 1,272.72 21.52 1,289,83 23.86

4. Others 1,138.43 18.29 1,020.61 15.57 723.46 12.23 558.73 10.34

6,091.31 97.86 6,403.15 97.69 5,780.02 97.75 5,270.40 97.50

¹ËØÜÏÉË�ÏÔÉÕÓË
5. Spareparts 32.26 0.52 26.81 0.41 20.50 0.35 10.40 0.19

6. Services 59.35 0.95 70.98 1.08 61.80 1.05 59.28 1.10

7. Others 0.69 0.01 1.67 0.03 1.87 0.03 1.15 0.02

¹ÇÒËÙ�ÇÔÊ�¹ËØÜÏÉË�ÏÔÉÕÓË 6,183.61 99.34 6,502.61 99.21 5,864.19 99.18 5,341.23 98.81

µÚÎËØ�ÏÔÉÕÓË 40.90 0.66 52.07 0.79 48.46 0.82 64.82 1.19

ºÕÚÇÒ�ØËÜËÔÛË 6,224.51 100.00 6,554.68 100.00 5,912.65 100.00 5,406.05 100.00

¸ËÜËÔÛË�ØÕÝÚÎ� ������ ����� � �� � ������
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� &/@5=#-AI'ð>7->.L%�>/ V>I%@%$D/�@�I*CQ9I'û%7%BQ�L%(Eõ%V>$D/�@��õ>'1A��%> L7sô��¹ÌÛÈÐÓ�ºÜ×ÌÙÚÛÖÙÌ��6@%�õ>
'/<I,#M9#A� 6->/ø#K+%� J1<J#P&I1P!�  õ3.(1�V>M/#AQI!@&K!9.ô>�.=Q�.C%��¶ÕÌ�ÖÍ�»ÏÌ�°»�ºÔÈÙÛ×ÏÖÕÌ�ÈÕË� 
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ÖÍ�ºÊÈÓÌ��I*@Q-�BR%�J1<6>->/"/=�5>9=% =&�>/I'û%(Eõ�= �V>7%ô>.#AQ-A-E1�ô>�CR96@%�õ>6E�I'û%9=% =&J/���ÐÙÚÛ�»ÐÌÙ��
I'û%�>/�CR96@%�õ>�>�&/@5=#(Eõ(1@!J1<(Eõ�= �V>7%ô>.K .!/�� �BQ�6ô�(1L7õ&/@5=#M õ/=&6ô3%1 L%�>/�CR96@%�õ> 
#AQ->��3ô>� %9��>�%AR� &/@5=#-A�3>--Dô�-=Q%9.ô>�!ô9I%CQ9�L%�>/%V>I6%96@%�õ>J1<&/@�>/L7õ-A�3>-71>�71>. 
,>.L!õJ%3�@ ��¶ÕÌ�ºÛÖ×�ºÏÖ××ÐÕÎ	
� #AQ'/<�D-��<�//-�>/�/=R�#AQ�������� �9�&/@5=#� M9#A� �@!AR� �V>�= ��-7>�%����M9#A� �@!AR	�� �BQ�'/<�D- 
I-CQ93=%#AQ����$=%3>�-������M õ-A-!@9%D-=!@�>/1�#D%L%&/@5=#/ô3-#D%�= !=R�L7-ô���&/@5=#/ô3-#D%	��L%3�I�@%/3-�
��� 1õ>%&>#� �BQ��@ I'û%���� I'9/øI�%!ø�9�#D%� #<I&A.%#=R�6@R%����� 1õ>%&>#�9�� �&/@5=#/ô3-#D%	� K .I-CQ9 
3=%#AQ���-A%>�-������M õI'ë  V>I%@%�>/&/@5=#/ô3-#D%,>.L!õ�CQ9��&/@5=#�I96�*A�3A�M9��V>�= 	��BQ�'/<�9&$D/�@�
I'û%!=3J#%�V>7%ô>.6@%�õ>J1<9D'�/�øI�AQ.3I%CQ9�'/<I,#M9#A,>.L!õ.AQ7õ9�̈ ··³¬�(ô>%�>/I'ë /õ>%�°�ºÛÜËÐÖ�J1<
(ô>%/õ>%�¼�ºÛÖÙÌ��BQ�I'ë !>--7>3@#.>1=.!ô>��O�K ./õ>%�¼�ºÛÖÙÌ�-A%K.&>.#AQ�<�V>7%ô>.6@%�õ>L7õI�*><%@6@!�
%=�4B�5>�L%/>�>!QV>�3ô>#=Q3M'�%9��>��>/�V>7%ô>.6@%�õ>(ô>%�ô9�#>� =��1ô>3J1õ3��¨××ÓÌ�ªÖÙÕÌÙ	�#AQI'ë L%
*CR%#AQ�9�� �M9#A� �@!AR	� I'û%9A��ô9�#>�7%BQ�#AQ�= �V>7%ô>.6@%�õ>�¨··³¬� �BQ��>/I'ë �¨××ÓÌ�ªÖÙÕÌÙ� 6ô�(1L7õ� 
�M9#A��@!AR	�-A/>.M õI*@Q-�BR%
� I-CQ93=%#AQ����I-5>.%������&/@5=#�I96�*A�3A�M9��V>�= �M õ� #<I&A.%I*@Q-#D%�>�I @-�����1õ>%&>#�I'û%�
���� 1õ>%&>#� K .�>/�= 6//7Dõ%6>-=sI*@Q-#D%L7õ�=&(Eõ"C97Dõ%I @-� '/<�>�%#=Q3M'� �//-�>/J1<�7/C9*%=��>%� 
�BQ�#AQ'/<�D-��<�//-�>/&/@5=#;� I-CQ93=%#AQ���� I-5>.%������ M õ-A-!@9%D-=!@�CR97Dõ%6>-=sI*@Q-#D%!>-6= 6ô3% 
I'û%I�@%#=R�6@R%����1õ>%&>#�71=��>��>/�CR97Dõ%I*@Q-#D%L%�/=R�%AR&/@5=#;��<-AI�@%1�#D%�V>%3%#=R�6@R%����1õ>%&>#�
�@ I'û%�� � I'9/øI�P%!ø�9�#D%� #<I&A.%�J1<I-CQ93=%#AQ���$=%3>�-������&/@5=#� I96�*A� 3A� M9��V>�= � M õI�õ> 
� #<I&A.%I'û%&/@5=#� #<I&A.%L%!1> 71=�#/=*.ø�I9P-�I9�M9�K .#AQ7Dõ%I/@Q-#V>�>/�CR9�>.L%!1> 71=�#/=*.ø
M õ!=R�J!ô3=%#AQ�� �$=%3>�-�����

�6'�&6&.6�6D��6'D/ĕ�'è�6'
� L%'ì������ #AQ(ô>%->� &/@5=#M õI'ë 6>�>L7-ô�V>%3%���� 6>�>� K .6>�>#AQI'ë L7-ôL%'ì%AR-A�>/'/=&'/D� 
/E'J&&�9�/õ>%L7õ-A�%> *CR%#AQI1P�1��I%õ%�>.6@%�õ>#AQ�V>1=�I'û%#AQ%@.-L%!1> '/<I,#�6->/ø#K+%�J1<J#P&I1P!�
K .L�õ�CQ9��M9#A��@!AR� K-&>.	��BQ�L%'ì#AQ(ô>%->&/@5=#M õI'ë ��M9#A��@!AR� K-&>.	��3&�Eô�=&�>/I'ë ��M9#A��@!AR	� 
J!ô�V>%3%�>/I'ë 6>�>�9���M9#A��@!AR�K-&>.	�%=R%->��3ô>��M9#A��@!AR	��D '/<6��øI*CQ9!õ9��>/�.>.!1> 6@%�õ>
L%7-3 6->/ø#K+%�J1<J#P&I1P!L7õI�õ>"B��1Dô-1E��õ>#D�,E-@,>�#=Q3'/<I#4�%9��>��>/�.>.!1> 6@%�õ>71=�
L%7-3 K%õ!&Dö��9-*@3I!9/ø�
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Company’s objectives

 IT CITY aims to become one of Thailand’s IT Smartphone and Tablet superstore leaders with 

sustainable profits. At the end of 2014 the company plans to expand to cover 100 branches  

nationwide. This will enable IT CITY to become increasingly competitive with others in terms of  

economies of scale. The company also expects to be able to maintain first tier distribution from direct 

purchase from manufacturers and producers. This will enable IT CITY to make more rebate in a high 

volume purchase. Moreover, the company is continuously committed to offer a wide variety of  

products and services under the “One Stop Shopping” concept.

� »ÏÌ�́ ÌÌÛÐÕÎ�ÖÍ�ÛÏÌ�©ÖÈÙË�ÖÍ�«ÐÙÌÊÛÖÙÚ�ÖÍ�°»�ªÐÛà�·ÜÉÓÐÊ�ªÖÔ×ÈÕà�³ÐÔÐÛÌË���°»�ªÐÛà	��µÖ���������
ÏÌÓË�ÖÕ�«ÌÊÌÔÉÌÙ����������ÏÈÚ�ÙÌÚÖÓÝÌË�ÛÖ�È××ÙÖÝÌ�ÛÏÌ�ÐÕÝÌÚÛÔÌÕÛ�ÐÕ�ÕÌÞÓà�ÚÌÛ�Ü×�±ÖÐÕÛ�½ÌÕÛÜÙÌ�
ªÖÔ×ÈÕà���±½�ªÖÔ×ÈÕà	��ÐÕ�ÛÏÌ�ÈÔÖÜÕÛ�ÖÍ����ÔÐÓÓÐÖÕ�©ÈÏÛ�ÉÌÐÕÎ�����ÖÍ�����ÔÐÓÓÐÖÕ�©ÈÏÛ�ÙÌÎÐÚÛÌÙÌË�
capital of “JV Company”. On March 1, 2011, a “JV Company” was incorporated under the name of 

�º�·�½�°�ªÖÔ×ÈÕà�³ÐÔÐÛÌË	��º�·�½�°���º�·�½�°�ËÐÚÛÙÐÉÜÛÌÚ�°»�×ÙÖËÜÊÛÚ�ÈÕË�ÈÊÊÌÚÚÖÙÐÌÚ�ÊÈÙÙàÐÕÎ�ÛÏÌ� 
“Apple” brand through iStudio outlet and U Store outlet. The U Store’s business is to sell IT products 

solely to university students at large discounts. The Apple Corner located in IT City stores is another  

distribution channel for Apple products. The opening of Apple Corner outlets in IT City stores has  

resulted in an increase in the income.

 On April 10, 2013, S P V I Co., Ltd. has increased its registered capital from 120 million baht to 

����ÔÐÓÓÐÖÕ�ÉÈÏÛ�Éà�ÖÍÍÌÙÐÕÎ�ÙÐÎÏÛ�ÛÖ�ÛÏÌ�ÌßÐÚÛÐÕÎ�ÚÏÈÙÌÏÖÓËÌÙÚ��ÎÌÕÌÙÈÓ�×ÜÉÓÐÊ��ËÐÙÌÊÛÖÙÚ�ÈÕË�ÖÙ�ÌÔ×ÓÖà�
ees. During the meeting of the Board of Directors held on April 11, 2013, the meeting has approved 

for purchase of capital increase on pro rata basis totaled 10 million baht. The purchasing of this 

capital increase made the Company have investment money of 58 million baht, or accounting for 

� ��ÖÍ�ÛÏÌ�ÙÌÎÐÚÛÌÙÌË�ÊÈ×ÐÛÈÓ��́ ÖÙÌÖÝÌÙ��ÖÕ�«ÌÊÌÔÉÌÙ����������º�·�½�°�ªÖ���³ÛË��ÏÈÚ�ÉÌÌÕ�ÓÐÚÛÌË�ÐÕ�ÛÏÌ�
´ÈÙÒÌÛ�ÍÖÙ�¨ÓÛÌÙÕÈÛÌ�°ÕÝÌÚÛÔÌÕÛ��´¨°��ÈÕË�ÛÙÈËÐÕÎ�ÈÊÛÐÝÐÛà�ÖÍ�ÐÛÚ�ÚÏÈÙÌÚ�ÏÈÚ�ÉÌÌÕ�ÊÖÔÔÌÕÊÌË�ÖÕ�
December 19, 2013.

Branch Expansion for Service Provision

 During 2013, the Company has opened additional 21 branches. The newly opened branches 

have been designed to have smaller areas and focus on selling trendy products, i.e. smartphone and 

tablet under the name of “IT City Mobile”. For the past year, the Company has launched new 

branches of “IT City Mobile” together with “IT City”, however, the number of branches of “IT City 

Mobile” were more than that of “IT City”. The objective is that the Company wishes to expand the 

market in smart phone and tablet segment to make them accessible to all customer groups in all 

regions throughout the country, apart from expansion of its core products in computer notebook  

segment.
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Sales Promotional Events

 Each year, the Company arranges many 

×ÙÖÔÖÛÐÖÕÈÓ�ÈÊÛÐÝÐÛÐÌÚ�� Ð�Ì��¿�ªÐÛÌ�� °»�¬ß×Ö��©ÐÎ�
Thanks and IT Festival. The objectives of such  

activities are for sales promotion and to return 

profits to the customers. The customers cannot 

only buy the products at lower price than normal 

price, they can also pay in installment via  

participating credit cards without any interest. 

Moreover, the participating customers or  

customers who purchase the products can also 

have a chance to receive awards given away by 

the Company. New products and technology are 

also launched during the promotional events, 

where the Company provides the employees to 

provide suggestions and knowledge to the  

interested customers. Besides from those events 

which are large trade shows which shall be held 

annually in all branches nationwide, the Company 

also arranges the road show event which  

ÌÔ×ÏÈÚÐáÌÚ�ÖÕ�ÈÙÙÈÕÎÌÔÌÕÛ�ÈÛ� ÛÏÌ�×ÙÖÝÐÕÊÐÈÓ�
branches. Road show event can make the  

Company access to demands of the customers 

in each region throughout the country as well as 

can serve as another promotional channel.



ďśüüĥĖøěĦĕİĞĩĸĖû

ďśüüĥĖøěĦĕİĞĩĸĖû

Risk Factors
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1õ>6-=.�@ I'û%/õ9.1<������J1</õ9.1<�������9�6@%�õ>��I71C9�9��3 %=R%�O�K .-A/>.1<I9A.  =�!ô9M'%AR

9>.D6@%�ô>

�>/!=R�6V>/9�'ë����� �>/!=R�6V>/9�'ë�����

% -E1�ó>6@%�ô>�
�1ô>%&>#�

�V>%3%I�@%#AQ
!=R�6V>/9��
�1ô>%&>#�

% -E1�ó>6@%�ô>�
�1ô>%&>#�

�V>%3%I�@%#AQ
!=R�6V>/9��
�1ô>%&>#�

I�@%���I C9%
I�@%� �I C9%
I�@%���'ì�BR%M'

25.00

50.00

100.00

8.58

1.33

3.72

2.14

0.67

3.72

25.00

50.00

100.00

9.74

2.12

4.49

2.44

1.06

4.49

/3- 13.63 6.53 16.35 7.99
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1. Risk associated with the Company’s business

� �±Â¾»´Ã´��½Å´½Ã¾ÁÈ
 Computers and IT products are high technology products and thus sensitive to develop in  

technology. The introduction of new technologies could affect inventories, and in some cases the 

Company would have to sell its inventories at a loss. The Company therefore has a risk associated 

with inventories in regard to the depreciation of goodwill and outdated inventories.

� »Ö�ÔÐÕÐÔÐáÌ�ÛÏÌ�ÙÐÚÒ��ÛÏÌ�ªÖÔ×ÈÕà�ÏÈÚ�ÐÔ×ÓÌÔÌÕÛÌË�È�ÕÜÔÉÌÙ�ÖÍ�ÐÕÝÌÕÛÖÙà�ÊÖÕÛÙÖÓ�ÔÌÈÚÜÙÌÚ��
Each product section monitors, audits and analyses products and customers needs and places orders 

in correlation with sales forecasts. Moreover, in the fourth quarter of 2005, the Company installs new 

software named “Epicor” to replace the old system. This new software provides the point of sale  

system which is linked to its accounting system in the near real time basis. It is a groupware program 

ËÌÚÐÎÕÌË�ÛÖ�ÌÕÈÉÓÌ�ÞÖÙÒÌÙÚ�ÐÕ�ÛÏÌ�ªÖÔ×ÈÕà�ÛÖ�ÌÈÚÐÓà�ÚÏÈÙÌ�ÛÏÌ�ÔÖÚÛ�Ü×�ËÈÛÌË�ÐÕÍÖÙÔÈÛÐÖÕ�ÐÕÊÓÜËÐÕÎ�
key analysis such as sale analysis, stock analysis, financial analysis etc. The result is more efficient  

inventory management and reduced risk related to inventory. The Company also holds monthly sales 

promotion campaigns to sell its outdated stock.

 From the beginning of 2002, to improve the efficiency of inventory management, the Company 

adopted a stringent policy to set aside an allowance for the diminishing value of outdated stock by 

considering the aging of inventory. For the end of 2012 and 2013, the allowance for outdated stock 

represented 0.88 percent and 1.36 percent of total inventories. Details are shown as follows:

§ÍÏÔÍ
���� ����

§ÒÒÕÝÇÔÉË
%

¼ÇÒÛË�ÕÌ�
¹ÚÕÉÑ

³ÏÒÒÏÕÔ�̈ ÇÎÚ

¶ØÕÜÏÙÏÕÔ�
§ÓÕÛÔÚ

³ÏÒÒÏÕÔ�̈ ÇÎÚ
§ÒÒÕÝÇÔÉË

%
¼ÇÒÛË�ÕÌ�
¹ÚÕÉÑ

³ÏÒÒÏÕÔ�̈ ÇÎÚ

¶ØÕÜÏÙÏÕÔ�
§ÓÕÛÔÚ

³ÏÒÒÏÕÔ�̈ ÇÎÚ
Over 6 Months 

Over 9 Months

Over 1 Year

25.00

50.00

100.00

8.58

1.33

3.72

2.14

0.67

3.72

25.00

50.00

100.00

9.74

2.12

4.49

2.44

1.06

4.49

Total 13.63 6.53 16.35 7.99

� �²²¾Ä½ÃÂ�¡´²´¸Å°±»´
 IT CITY sells computers and peripherals to two main groups of customers, which are retail and 

ÞÏÖÓÌÚÈÓÌ�ÊÜÚÛÖÔÌÙÚ��»ÏÌ�ªÖÔ×ÈÕà�ÚÌÓÓÚ�ÖÕ�È�ÊÈÚÏ�ÖÕÓà�ÉÈÚÐÚ�ÛÖ�ÙÌÛÈÐÓ�ÊÜÚÛÖÔÌÙÚ��ÞÏÐÓÚÛ�ÐÛ�×ÙÖÝÐËÌÚ�
credit terms for wholesale customers. As at December 31, 2013 the total proportion of retail and 

wholesale sales was approximately 96:4 In the event wholesale customers default on payments, the 

Company would face a liquidity problem in terms of having insufficient funds to use as working 

capital for further purchases.
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J1<�=�73= L7sô#AQ6V>�=s��BQ��<6ô�(1L7õ&/@5=#M õ/=&'/<K.�%ø�>��>/'/<7.= #>�$D/�@���¬ÊÖÕÖÔÐÌÚ�ÖÍ�ºÊÈÓÌÚ��
J1<�.>.�>%1E��õ>#AQ6V>�=s�9�&/@5=#� =�%=R%�&/@5=#�B��> 3ô>&/@5=#�<M õ/=&(1�/<#&�>��3>-I6AQ.� =��1ô>3M-ô->�

å��	+6%A.9I&�6��6'�9I�'è-5�%9 =ĕ�;1/<ĕ�'6&D/gĔ��:I��;1/<ĕ�A�8��+Ĕ6'ĕ1&)4�äç
� ��3=%#AQ���-A%>�-��������BQ�I'û%3=%'ë 6-D #<I&A.%(Eõ"C97Dõ%�/=R�1ô>6D ��(Eõ"C97Dõ%/>.L7sô�9�&/@5=#��C9�
&/@5=#�I963AK9I9��V>�= ��-7>�%���BQ�"C97Dõ%�@ I'û%6= 6ô3%/õ9.1<���� ���9�#D%�V>/<J1õ3�9�&/@5=#��BQ�6= 6ô3%
�>/"C97Dõ%�9�(Eõ"C97Dõ%L7sô =��1ô>3#V>L7õ6>->/"�3&�D--!@#AQ'/<�D-(Eõ"C97Dõ%M õL%I/CQ9�#AQ��7->.7/C9�õ9&=��=&
&/@5=#�V>7% L7õ!õ9�M õ/=&I6A.�M-ô%õ9.�3ô>���L%����9��V>%3%I6A.��9�(Eõ"C97Dõ%#AQ->'/<�D-J1<-A6@#$@99�I6A.��
I%CQ9��>�(Eõ"C97Dõ%/>.L7sô6>->/"L�õI6A.��BQ�I�@%/õ9.1<���� 6V>7/=&�>/L�õ6@#$@L%�>/�= �õ>%L%-!@!ô>�� O� M õ� 
6ô�(1L7õ(Eõ"C97Dõ%/>.9CQ%M-ô9>�"ô3� D1�>/99�I6A.��9�(Eõ"C97Dõ%/>.L7sôM õ
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 However, the Company has a stringent credit policy and has a wide coverage of wholesale 

ÊÜÚÛÖÔÌÙ�ÉÈÚÌ��¨Ú�ÛÏÌÚÌ�ÊÜÚÛÖÔÌÙÚ�ÏÈÝÌ� ÓÖÕÎ�ÛÌÙÔ�ÙÌÓÈÛÐÖÕÚÏÐ×Ú�ÈÕË�ÊÙÌËÐÉÓÌ�ÙÌÊÖÙËÚ�ÞÐÛÏ�ÛÏÌ� 
Company, it does not expect to sustain significant damage from uncollectable accounts receivable. 

Moreover, the Company has applied a strict policy to set aside allowances for doubtful accounts. For 

the aging of accounts that exceed three months, the Company had set an allowance of 50 percent. 

For the aging of accounts that exceed six months the Company had set an allowance of 100 percent 

of the outstanding payment. As at December 31, 2012, the aging of accounts over three months 

amounted to 0.54 million Baht and the aging of accounts over six months amounted to 0.16 million 

Baht, respectively. The total amount of provisions for doubtful accounts receivable was 0.43 million 

Baht or accounting for 0.34 percent from all total account receivable. 

 As at December 31, 2013, the aging of accounts over three months amounted to 7 thousand 

Baht and the aging of accounts over six months amounted to 32 thousand Baht, respectively.  

The total amount of provisions for doubtful accounts receivable was 35 thousand Baht, or accounting 

for 0.03 percent of total accounts receivable. 

2. Risk related to competition

 The Company is a retailer that has both direct competitors, such as IT superstores, “Mom and 

Pop” stores, dealers and chain retailers, and indirect competitors, such as systems integration and IT 

consulting firms.

 The Company may be affected where an international IT superstore invests in Thailand, such as 

Best Buy of the US, Courts of the UK, or Harvey Norman of Australia. This would affect small retailers as 

well as IT CITY and other IT superstores.

 With continuing developments in technology, IT manufacturers will continue to develop methods 

to reduce production costs, which will lead to reductions in selling prices. However, this should have 

no significant impact on the average returns of the industry.

 To offset this risk, the Company is expanding its branches to cover major areas within Bangkok 

as well as the suburbs. This will provide the Company with an increased competitive advantage in 

terms of economies of scale and an enhanced customer base. The Company therefore believes the 

possible effects related to competition would be minimal.

å��¡¸Âº�Á´»°Ã´³�Ã¾�³´¿´½³´½²´�Ä¿¾½�°�¼°¹¾Á�Â·°Á´·¾»³´Á�Æ·¾�·¾»³Â�¼¾Á´�Ã·°½�äç�
percent of the issued capital

� ¨Ú�ÈÛ�́ ÈÙÊÏ����������ÛÏÌ�ÔÖÚÛ�ÙÌÊÌÕÛ�ËÈÛÌ���°»�ª°»À�Ú�ÔÈÑÖÙ�ÚÏÈÙÌÏÖÓËÌÙ�ÞÈÚ�º½¶¨�·ÓÊ���ÏÖÓËÐÕÎ�
��� ��×ÌÙÊÌÕÛ�ÖÍ�ÛÏÌ�ÛÖÛÈÓ�×ÈÐË�Ü×�ÊÈ×ÐÛÈÓ�ÖÍ�°»�ª°»À��ºÜÊÏ�ÔÈÑÖÙ�ÚÏÈÙÌÏÖÓËÐÕÎ�×ÙÖ×ÖÙÛÐÖÕ�ÞÖÜÓË�ÙÌÚÜÓÛ�
in SVOA’s ability to control resolutions of shareholders’ meetings regarding legal and regulation issues 

ÞÏÐÊÏ�ÙÌØÜÐÙÌ�ÈÛ�ÓÌÈÚÛ�ÛÏÙÌÌ�ÍÖÜÙÛÏÚ�ÖÍ�ÛÏÌ�ÛÖÛÈÓ�ÕÜÔÉÌÙ�ÖÍ�ÚÏÈÙÌÏÖÓËÌÙÚ�ÞÏÖ�ÈÛÛÌÕË�ÛÏÌ�ÔÌÌÛÐÕÎ�ÈÕË�
have the right to vote. As SVOA’s shareholding is more than 25 percent, it is able to vote certain 

resolutions which would contribute to the inability to vote of minor shareholders.
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æ��	+6%A.9I&�6��6'�9I =ĕ�;1/<ĕ�'6&D/gĔ16%9	+6%�5�B&ĕ��6� )�'4C&��Ę�A�;I1�6�%9�8�6'
�9I%9)5�-�4D�)ĕA	9&��5��5��'è-5�

� 'ù��D&=%(Eõ"C97Dõ%/>.L7sô�9�&/@5=#��C9�&/@5=#�I963AK9I9��V>�= ��-7>�%���BQ��1Dô-I963AK9I9� V>I%@%$D/�@�
�>/�= �V>7%ô>.6@%�õ>�L7õ�V>'/B�5>J1<L7õ&/@�>/3>�/<&&�9-*@3I!9/øJ�ô7%ô3.�>%/>��>/�/=�3@6>7�@�J1<&/@5=#
I9��%� �BQ�L%�>/�= �V>7%ô>.6@%�õ>'/<I,#M9#A%=R%-A�3>-�1õ>.�1B��=&$D/�@��9�&/@5=#� 7>�J!ô&/@5=#M-ô-A�>/ 
L7õ�V>'/B�5>J1<L7õ&/@�>/3>�/<&&�9-*@3I!9/øJ�ô1E��õ>� J1<&/@5=#-A�1Dô-1E��õ>I'ð>7->.#AQJ!�!ô>��=% 
�=&�1Dô-I963AK9I9� K .&/@5=#-Dô�I%õ%�>/�>.6@%�õ>'1A�L7õJ�ô1E��õ>/>..ô9.#AQI�õ>->�CR96@%�õ>�>�6>�>�9�&/@5=#� 
L%��<#AQ�1Dô-I963AK9I9I%õ%�>/�>.6@%�õ>L7õJ�ô/õ>%�õ>J1<9��ø�/�%> L7sôI'û%71=�
� #AQ(ô>%->&/@5=#J1<�1Dô-I963AK9I9-A�>/�CR9�>.6@%�õ>/<73ô>��=%K .L%'ì������ J1<L%'ì������ &/@5=# 
�CR96@%�õ>�>��1Dô-I963AK9I9�@ I'û%/õ9.1<�������9�.9 �CR9L%'ì������J1</õ9.1<���� ��9�.9 �CR9L%'ì������
!>-1V> =&�J1<&/@5=#�>.6@%�õ>L7õJ�ô�1Dô-I963AK9I9��@ I'û%/õ9.1<�������9�.9 �>.L%'ì������J1</õ9.1<������
�9�.9 �>.L%'ì������!>-1V> =&
� 9.ô>�M/�P!>-� &/@5=#M õI1P�I7P%"B��3>-I'û%M'M õ#AQ�<I�@ �3>-�= J.õ�#>�(1'/<K.�%ø�BR%/<73ô>�&/@5=#
J1<�1Dô-I963AK9I9� =�%=R%�&/@5=#�B�-A->!/�>/'ð9��=%J1<��= �3>-�= J.õ� =��1ô>3� =�%AR
� ��� 'ù��D&=%#=R�&/@5=#J1<�1Dô-I963AK9I9-A�>/&/@7>/�>%#AQI'û%9@6/<�>��=%�K .(Eõ&/@7>/�9�&/@5=#-A9V>%>�
L%�>/&/@7>/�>%9.ô>�I!P-#AQ�J-õ3ô>&/@5=#J1<�1Dô-I963AK9I9�<-A�//-�>//ô3-�=%���#ô>%�C9�%>.I$A./�=.�4/A3@�@!/�
K .&/@5=#M õ-A�>/�V>7% ->!/�>/'ð9��=%�3>-�= J.õ�� K .�V>7% 9V>%>��/<#V>�>/L%%>-&/@5=#� M9#A� �@!AR�
�V>�= ��-7>�%��3ô>��//-�>/�>��1Dô-I963AK9I9�<!õ9�1�%>-/ô3-�=&�//-�>/(Eõ-A9V>%>�1�%>-#ô>%9CQ%�*/õ9-
'/<#=&!/>&/@5=#
� ��� &/@5=#M õJ!ô�!=R���<�//-�>/!/3�69&L7õ-A7%õ>#AQ!/3�69&L7õ�3>-I7P%J1<I'ë I(.�>/#V>/>.�>/
/<73ô>��=%�9�&/@5=#��=&&D��1#AQ9>�-A�3>-�= J.õ��BQ�/3-"B��1Dô-I963AK9I9 õ3.�
� ��� %9��>�%AR� L%�õ9&=��=&�9�&/@5=#M õ�V>7% L7õ�//-�>/#AQ-A6ô3%M õI6A.� � 99�I6A.�L%�>/9%D-=!@ 
�>/#V>/>.�>/#AQ-A6ô3%M õI6A. =��1ô>3 
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4. Risk related to the major shareholder who may have a conflict of interest with the 

Company in regard to having a similar business lines

 The main businesses of SVOA, the Company’s major shareholder, is to distribute IT products, 

provide systems integration and information technology services, and to provide IT products to the 

government and business sectors. IT CITY and SVOA may have a conflict of interest since they deal 

in similar types of products. However, IT CITY does not provide systems integration and information 

technology services and IT CITY and SVOA have different target markets. IT CITY’s main target market 

comprises of retail customers, whilst SVOA sells it products mainly to retailers and large enterprises.

 IT CITY and the SVOA group of companies have related transactions in terms of purchase and 

sales transactions. For the year ended December 31, 2012 and 2013, the Company purchased  

products from SVOA amounting to 3.55 percent and 1.19 percent of its total purchase costs in 2012 

and 2013, respectively. The Company sold products to SVOA amounting to 0.27 percent and 0.04 

percent of its total wholesale volume in 2012 and in 2013, respectively.

 According to the said shareholding structure, IT CITY and the SVOA group of companies may 

have a conflict of interest since they operate similar types of businesses. The Company has therefore 

taken measures to eliminate such conflict of interest. 

� ��� º½¶¨�ÈÕË�°»�ª°»À�ÈÙÌ�ÐÕËÌ×ÌÕËÌÕÛ�ÌÕÛÐÛÐÌÚ��ÈÓÛÏÖÜÎÏ�ÛÏÌà�ÚÏÈÙÌ�ÖÕÌ�ËÐÙÌÊÛÖÙ¡�́ Ù��»ÏÐÌÕÊÏÈÐ�
ºÙÐÝÐÊÏÐÛ��»ÏÌ�ÔÌÈÚÜÙÌÚ�ÐÕÊÓÜËÌË�ÙÌØÜÐÙÐÕÎ�ÛÏÈÛ�ÈÜÛÏÖÙÐáÌË�ÚÐÎÕÈÛÖÙÐÌÚ�ÖÕ�ÉÌÏÈÓÍ�ÖÍ�°»�ª°»À�ÊÖÔ×ÙÐÚÌ�
ËÐÙÌÊÛÖÙÚ�ÖÍ�ÛÏÌ�º½¶¨�®ÙÖÜ×�ÈÕË�ÖÛÏÌÙ�ÈÜÛÏÖÙÐáÌË�ËÐÙÌÊÛÖÙÚ�ÞÐÛÏ�ªÖÔ×ÈÕà�Ú�ÚÌÈÓ�
� ��� »ÏÌ�ªÖÔ×ÈÕà�ÈÓÚÖ�È××ÖÐÕÛÌË�ÈÕ�ÈÜËÐÛ�ÊÖÔÔÐÛÛÌÌ�ÛÖ�ÈÜËÐÛ�ÈÕË�×ÙÖÝÐËÌ�Ö×ÐÕÐÖÕÚ�ÐÕ�ÙÌÎÈÙË�
to connected transactions between IT CITY and SVOA.

� ��� °Õ�ÈËËÐÛÐÖÕ��ÛÏÌ�ªÖÔ×ÈÕà�ÉÈÙÙÌË�×ÌÙÚÖÕÚ�ÞÏÖ�ÔÈà�ÏÈÝÌ�È�ÊÖÕÍÓÐÊÛ�ÖÍ�ÐÕÛÌÙÌÚÛ�ÍÙÖÔ�ÝÖÛÐÕÎ�
for a resolution in regard to a connected transaction.





ĲøėûĞėŖĦûõĦėĊīġğĬŖčıęĤõĦėüĥĈõĦė
Shareholding Structure and Management
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�'è-5��A1.+éC1A1�N6�5��|%/6��}

31.96%

 =ĕ�;1/<ĕ�'6&1;I�� G

����æ�y

 =ĕ�;1/<ĕ�
� ��3=%#AQ���-A%>�-��������BQ�I'û%3=%'ë 6-D #<I&A.%(Eõ"C97Dõ%�/=R�1ô>6D ��/>.�CQ9(Eõ"C97Dõ%6E�6D ����/>.J/�
'/<�9& õ3.

7->.I7!D �� (Eõ1�#D%6>->/" E�õ9-E1(Eõ"C97Dõ%#AQI'û%'ù��D&=%M õ�>��¾ÌÉÚÐÛÌ��9�&/@5=#��ÞÞÞ�ÐÛÊÐÛà�ÊÖ�ÛÏ���ô9%�>/'/<�D-6>-=s(Eõ"C97Dõ%'/<�V>'ì

/>.�CQ9(Eô"C97Dô% ��3=%#AQ���-A%>�-�����
 �V>%3%7Dõ% 9=!/>6ô3%

���&/@5=#�I963AK9I9��V>�= ��-7>�%� 111,666,601 31.96

���%>.3A/*=�%ø�*E%4=� @U9D -6@% 13,826,455 3.96

���%>�6>3*=�/>�I�A./!@%=%#3@-1 11,073,294 3.17

���%>�6-#/��1>,>%=%!ø/=!%ø 10,339,800 2.96

���%>��@ >,>��=%!6D6@/< 8,750,000 2.50

���%>.6D�>!@�*>%@�,=� A 6,043,847 1.73

���%>�6>3,>3@�A�*E%4=� @U9D -6@% 5,585,026 1.60

���%>.K�-1��B�/Dô�I/C9��@� 5,512,500 1.58

 ��%>.3@�=.�-@!/6=%!@6D� 5,000,000 1.43

����%>.�/=6*=��'ùs�#/=*.ø 4,050,000 1.16

(Eõ"C97Dõ%/>.9CQ% 167,551,336 47.95

/3- ����������� ������
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Shareholding Structure

¢¥����Ä±»¸²��¾¼¿°½È��¸¼¸Ã´³

31.96%

�Ã·´Á�¢·°Á´·¾»³´ÁÂ

����æ�y

¸ËÓÇØÑ �� °ÕÝÌÚÛÖÙ�ÊÈÕ�ÚÌÌ�ÛÏÌ�ÊÜÙÙÌÕÛ�ÛÖ×�ÛÌÕ�ÔÈÑÖÙ�ÚÏÈÙÌÏÖÓËÌÙÚ�ÍÙÖÔ�ÊÖÔ×ÈÕà�Ú�ÞÌÉÚÐÛÌ��ÞÞÞ�ÐÛÊÐÛà�ÊÖ�ÛÏ��ÉÌÍÖÙÌ�ÛÏÌ�ÈÕÕÜÈÓ� 
general shareholders meeting.

Shareholders:

� ¨Ú�ÈÛ�́ ÈÙÊÏ����������ÛÏÌ�ÔÖÚÛ�ÙÌÊÌÕÛ�ËÈÛÌ���ÛÏÌ�ÛÖ×�ÛÌÕ�ÔÈÑÖÙ�ÚÏÈÙÌÏÖÓËÌÙÚ�ÐÕÊÓÜËÌ¡

«ÞÏÙÚÏÔÍ�ÙÎÇØËÎÕÒÊÏÔÍ §Ù�ÇÚ�³ÇØÉÎ��������
 No. of share ��ÖÍ�ÚÏÈÙÌÏÖÓËÐÕÎ

1. SVOA Public Co., Ltd 111,666,601 31.96

���́ Ù��¾ÌÌÙÈ×ÈÛ�·ÜÕÚÈÒ�ÜËÖÔÚÐÕ� 13,826,455 3.96

3. Ms. Patchara Kiatnuntavimon 11,073,294 3.17

4. Ms. Somsong Laphanonrat 10,339,800 2.96

5. Ms. Jidapa Kantasusira 8,750,000 2.50

6. Mr. Suchart Panichpakdee 6,043,847 1.73

���́ Ú��·ÈÞÐÕÌÌ�·ÜÕÚÈÒ�ÜËÖÔÚÐÕ 5,585,026 1.60

8. Mr. Komol Jungrungreangkit 5,512,500 1.58

9. Mr. Vichai Mitrsantisuk 5,000,000 1.43

10. Mr. Charaspan Panchasap 4,050,000 1.16

Other shareholders 167,551,336 47.95

ºÕÚÇÒ ����������� ������
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Dividend Policy

 The Company currently has a policy of paying a cash dividend of not less than 50 percent of 

net profit after taxation: however, the dividend payment shall not affect the Company’s operations.

Management

�°½°¶´¼´½Ã�¢ÃÁÄ²ÃÄÁ´

 The Company is governed by three bodies: the Board of Directors, the Executive Committee 

and the Audit Committee.

Board of Directors

� ¨Ú�ÈÛ�«ÌÊÌÔÉÌÙ�����������ÛÏÌ�©ÖÈÙË�ÖÍ�«ÐÙÌÊÛÖÙÚ�ÊÖÕÚÐÚÛÌË�ÖÍ����ÔÌÔÉÌÙÚ��ÌÈÊÏ�È�«ÐÙÌÊÛÖÙ���ÈÚ�
follows:

 1. Mr. Kamol Juntima  Chairman of the Board

 2. Mr. Thienchai Srivichit Director

 3. Mr. Min Intanate Director

 4. Mr. Boonpakorn Chokvathana Director

� ���́ Ù��²ÈÙÔÛÏÖÕ�·ÜÕÚÈÒ�ÜËÖÔÚÐÕ� «ÐÙÌÊÛÖÙ
 6. Mr. Sujin Jityanyong Director

 7. Mr. Noravat Suwarn Independent Director and Chairman of Audit Committee

 8. Mr. Vichit Yanamorn  Independent Director and Audit Committee

 9. R.Sub.Lt. Suree Buranathanit Independent Director and Audit Committee

 10. Mr. Damnoen Kaewthawee Independent Director and Audit Committee

 11. Mr. Ekachai Sirijirapatana President

¨ÕÇØÊ�ÕÌ�ªÏØËÉÚÕØÙ

«ÞËÉÛÚÏÜË�©ÕÓÓÏÚÚËË

¶ØËÙÏÊËÔÚ

¬ÏÔÇÔÉÏÇÒ�©ÕÔÚØÕÒÒËØ

³ÇÔÇÍËØ�§ÉÉÕÛÔÚÏÔÍ�
ªËÖÇØÚÓËÔÚ�

³ÇÔÇÍËØ�¬ÏÔÇÔÉË�
ªËÖÇØÚÓËÔÚ

¼ÏÉË�¶ØËÙÏÊËÔÚ

ËÔËØÇÒ�³ÇÔÇÍËØ

§ÛÊÏÚ�©ÕÓÓÏÚÚËË

¯ÔÚËØÔÇÒ�§ÛÊÏÚ�ªËÖÇØÚÓËÔÚ
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Ongoing Management

 As at December 31, 2013, the Company’s current management team was as follows:

 1. Mr. Min Intanate  Executive Chairman

 2. Mr. Ekachai Sirijirapatana  President

 3. Mr. Pairoj Amatamahutana Vice President

 4. Ms. Pantipa Thirakanokvilai  Financial Controller

 5. Mr. Prawit Rugpises  General Manager

 6. Ms. Vanida Sangkaew  Manager, Finance

 7. Ms. Varunee Maneenual  Manager, Accounting

The Company’s Secretary

 The Company’s Secretary is Mr. Chanchai Boonyasurakul.

Board of Directors

� ¨Ú�ÈÛ�«ÌÊÌÔÉÌÙ�����������ÛÏÌ�©ÖÈÙË�ÖÍ�«ÐÙÌÊÛÖÙÚ�ÊÖÕÚÐÚÛÌË�ÖÍ����ÔÌÔÉÌÙÚ��ÌÈÊÏ�È�«ÐÙÌÊÛÖÙ���ÈÚ�
follows:

 1. Mr. Kamol Juntima  Chairman of the Board

 2. Mr. Thienchai Srivichit Director

 3. Mr. Min Intanate Director

 4. Mr. Boonpakorn Chokvathana Director

� ���́ Ù��²ÈÙÔÛÏÖÕ�·ÜÕÚÈÒ�ÜËÖÔÚÐÕ� «ÐÙÌÊÛÖÙ
 6. Mr. Sujin Jityanyong Director

 7. Mr. Noravat Suwarn Independent Director and Chairman of Audit Committee

 8. Mr. Vichit Yanamorn  Independent Director and Audit Committee

 9. R.Sub.Lt. Suree Buranathanit Independent Director and Audit Committee

 10. Mr. Damnoen Kaewthawee Independent Director and Audit Committee

 11. Mr. Ekachai Sirijirapatana President

¹ÌÔÈÙÒ¡�� °ÕËÌ×ÌÕËÌÕÛ�«ÐÙÌÊÛÖÙ�ÔÌÈÕÚ�¬ßÛÌÙÕÈÓÓà�ÙÌÊÙÜÐÛÌË�«ÐÙÌÊÛÖÙ�ÞÏÖ�ÐÚ�ÊÈ×ÈÉÓÌ�ÖÍ�×ÙÖÛÌÊÛÐÕÎ�ÛÏÌ�
benefits of every shareholder equally while ensuring that the conflict of interest between 

companies and individuals will not happen. A person to assume the position of Independ�
ent Director must meet the following requirements.

 Qualifications of the Independent Director

  1. Holding shares not more than one percent of total shares with voting rights of the 

Company, holding company, subsidiary company, associated company or juristic person 

with possible conflict, which shall be inclusive of the share held by related persons of such 

independent director.
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  2. Not being or used to be the director who takes part in the management of the Com�
pany, or an employee, staff member or advisor who receives a regular salary or is a controlling 

person of the Company, holding company, subsidiary company, associated company, sub�
sidiary company of the same level or juristic person with possible conflict.

  3. Not being a person who is related by blood or by laws as a parent, spouse, sibling and 

child including a child’s spouse, to any management member, major shareholder, controlling 

person or the person who has been proposed to become the management member or control�
ling person of the company or subsidiary company.

  4. Not having or used to have business relationship with the Company, holding company, 

subsidiary company, associated company or juristic person with possible conflict in a way which 

may prevent independent judgment, as well as not being or used to be the major shareholder, 

non independent director or management member of the entity having business relationship 

with the company, holding company, subsidiary company, associated company or juristic 

person with possible conflict.

  Business relationship shall include normal trading transaction to the lease or rent of real 

estate, transaction related to assets or services, or financial support provision or reception by 

means of borrowing or lending, guarantee, providing collateral as well as other similar actions 

which make the company or its counter parties having liability against the other worth more 

than three percent of the net tangible assets of the company or more than twenty million Baht, 

whichever is lower. Inaddition, the calculation of such liability shall be as per the criteria on 

calculation of connected transaction as stipulated in the notification of the Securities and Ex�
change Commission re. disclosure of information and operations of the listed company con�
cerning the connected transactions, mutatis mutandis. However, such consideration of liability 

ÚÏÈÓÓ�ÉÌ�ÐÕÊÓÜÚÐÝÌ�ÖÍ�ÛÏÌ�ÓÐÈÉÐÓÐÛÐÌÚ�ÐÕÊÜÙÙÌË�ËÜÙÐÕÎ�ÖÕÌ�àÌÈÙ�×ÌÙÐÖË�×ÙÐÖÙ�ÛÖ�ÛÏÌ�ËÈÛÌ�ÖÍ�ÊÖÔ�
mencement of business relationship with the same person.

  5. Not being or used to be the auditor of the Company, holding company, subsidiary com�
pany, associated company or juristic person with possible conflict and not being the major 

ÚÏÈÙÌÏÖÓËÌÙ��ÕÖÕ�ÐÕËÌ×ÌÕËÌÕÛ�ËÐÙÌÊÛÖÙ�ÖÙ�ÔÈÕÈÎÌÔÌÕÛ�ÔÌÔÉÌÙ�ÖÙ�ÔÈÕÈÎÐÕÎ�×ÈÙÛÕÌÙ�ÖÍ�ÛÏÌ�
audit firm with staff being the auditor of the Company, holding company, subsidiary company, 

associated company or juristic person with possible conflict.

  6. Not being or used to be the service provider in any professionals including legal advisor 

or financial advisor receiving the service fee exceeding two million Baht per year from the 

Company, holding company, subsidiary company, associated company or juristic person with 

possible conflict. Nevertheless, in the case of the professional service provider being the juristic 

×ÌÙÚÖÕ��ÛÏÌ�ÊÖÕÚÐËÌÙÈÛÐÖÕ�ÚÏÈÓÓ�ÌßÛÌÕË�ÛÖ�ÛÏÌ�ÔÈÑÖÙ�ÚÏÈÙÌÏÖÓËÌÙ��ÕÖÕ�ÐÕËÌ×ÌÕËÌÕÛ�ËÐÙÌÊÛÖÙ�
management member or managing partner of such professional service provider.

  7. Not being the director who has been appointed as the representative of the Company 

major shareholder or shareholder whom is related to the major shareholder of the Company.

  8. Having noother characteristics which may prevent from having independent opinions 

concerning with the business operation of the Company.
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The Authorized Directors

� »ÏÌ�ÈÜÛÏÖÙÐáÌË�ËÐÙÌÊÛÖÙÚ�ÊÖÔ×ÙÐÚÌ�ÛÞÖ�ÎÙÖÜ×Ú¡�®ÙÖÜ×�����´Ù��²ÈÔÖÓ�±ÜÕÛÐÔÈ��´Ù��»ÏÐÌÕÊÏÈÐ�
ºÙÐÝÐÊÏÐÛ��́ Ù��́ ÐÕ�°ÕÛÈÕÈÛÌ�ÈÕË�́ Ù��¬ÒÈÊÏÈÐ�ºÐÙÐÑÐÙÈ×ÈÛÈÕÈ¡�ÈÕË�®ÙÖÜ×�����́ Ù��©ÖÖÕ×ÈÒÖÙÕ�ªÏÖÒÝÈÛÏÈÕÈ��
´Ù��ºÜÑÐÕ�±ÐÛàÈÕàÖÕÎ�ÈÕË�́ Ù��²ÈÙÔÛÏÖÕ�·ÜÕÚÈÒ�ÜËÖÔÚÐÕ��̈ Õà�ÖÕÌ�ÖÍ�ÌÈÊÏ�ÎÙÖÜ×�ÔÈà�ÊÖ�ÚÐÎÕ�ËÖÊÜÔÌÕÛÚ�
with the Company’s seal affixed.

Director Meeting for the year 2013

´ÇÓË ºÕÚÇÒ�§ÚÚËÔÊÇÔÉË ºÕÚÇÒ�§ÈÙËÔÉË
1. Mr. Kamol Juntima 5 �
2. Mr. Thienchai Srivichit 5 �
3. Mr. Min Intanate 5 �
4. Mr. Boonpakorn Chokvathana 5 �
���́ Ù��²ÈÙÔÛÏÖÕ�·ÜÕÚÈÒ�ÜËÖÔÚÐÕ 5 �
6. Mr. Sujin Jityanyong 5 �
7. Mr. Noravat Suwarn 5 �
8. Mr. Vichit Yanamorn 5 �
9. R.Sub.Lt. Suree Buranathanit 5 �
10. Mr. Ekachai Sirijirapatana 5 �
11. Mr. Damnoen Kaewthawee 5 �

Authorized Duties of the Board of Directors

 The Directors shall perform their duties in accordance with the laws, objectives and Articles of 

¨ÚÚÖÊÐÈÛÐÖÕ�ÖÍ�ÛÏÌ�ªÖÔ×ÈÕà�ÛÖ�×ÙÖÛÌÊÛ�ÛÏÌ�ÉÌÕÌÍÐÛÚ�ÖÍ�ÛÏÌ�ªÖÔ×ÈÕà��̈ �ÚÜÔÔÈÙà�ÖÍ�ÛÏÌ�ÈÜÛÏÖÙÐáÌË�
duties of the Board of Directors are:

� ����»ÏÌ�©ÖÈÙË�ÖÍ�«ÐÙÌÊÛÖÙÚ�ÚÏÈÓÓ�ÏÖÓË�ÈÕ�ÈÕÕÜÈÓ�ÎÌÕÌÙÈÓ�ÚÏÈÙÌÏÖÓËÌÙÚ��ÔÌÌÛÐÕÎ�ÞÐÛÏÐÕ�ÍÖÜÙ�ÔÖÕÛÏÚ�
of the last day of the fiscal year of the Company.

� ����»ÏÌ�©ÖÈÙË�ÖÍ�«ÐÙÌÊÛÖÙÚ�ÚÏÈÓÓ�ÏÖÓË�È�ÔÌÌÛÐÕÎ�ÈÛ�ÓÌÈÚÛ�ÖÕÊÌ�ÌÝÌÙà�ÛÏÙÌÌ�ÔÖÕÛÏÚ��
� ����»ÏÌ�©ÖÈÙË�ÖÍ�«ÐÙÌÊÛÖÙÚ�ÚÏÈÓÓ�×ÙÌ×ÈÙÌ�ÛÏÌ�ÉÈÓÈÕÊÌ�ÚÏÌÌÛ�ÈÕË�ÐÕÊÖÔÌ�ÚÛÈÛÌÔÌÕÛ�ÈÚ�ÖÍ�ÛÏÌ�ÓÈÚÛ�
day of the fiscal year of the Company for submission to the shareholders’ meeting for their  

consideration and approval. 

� ����»ÏÌ�©ÖÈÙË�ÖÍ�«ÐÙÌÊÛÖÙÚ�ÔÈà�È××ÙÖÝÌ�ÛÏÌ�ÎÙÈÕÛÐÕÎ�ÖÍ�ÈÜÛÏÖÙÐÛà�ÛÖ�ÈÕà�ËÐÙÌÊÛÖÙÚ�ÖÙ�ËÐÙÌÊÛÖÙ�ÛÖ�
take any action on behalf of the Board or grant authority to any persons the Board considers  

appropriate, and the Board may change, amend or cancel said authority whenever it deems  

appropriate.
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 The Board of Directors granted the Executive Committee authority to supervise the normal  

operations of the Company, which was already described in the duties and authorities of the Executive 

Committee. However, this authority does not include transactions in which any director or member of 

management has a material interest, directly or indirectly, or has a conflict of interest with the  

Company or its subsidiary, except where the transactions are in accordance with policies and measures 

which were already approved by the Board or where guidelines have already been established.

� ����¨Õà�«ÐÙÌÊÛÖÙÚ�ÏÈÝÐÕÎ�È�ÔÈÛÌÙÐÈÓ�ÐÕÛÌÙÌÚÛ��ËÐÙÌÊÛÓà�ÖÙ�ÐÕËÐÙÌÊÛÓà��ÐÕ�ÈÕà�ÔÈÛÛÌÙ�ÙÌÓÈÛÌË�ÛÖ�ÛÏÌ�
Company must inform the Board immediately of such fact and will have no right to vote in such  

matter. The Board of Directors shall determine the Company’s target, policy, business plan and 

budget and supervise the management of the Executive Committee to ensure it is in line with the 

Company’s policy, with an exception for the following matters which require the approval of  

shareholders: a capital increase, capital reduction, debenture issuance, disposal or transfer of the 

business or a significant part thereof to other parties, the purchase or transfer of other businesses, and 

an amendment of Memorandum of Association or Articles of Association.

 The Board of Directors shall supervise the Company to ensure it is in compliance with regulations 

of the SEC and SET, i.e. connected transactions, the disposal or acquisition of assets, etc.

� ����»ÏÌ�©ÖÈÙË�ÖÍ�«ÐÙÌÊÛÖÙÚ�ÚÏÈÓÓ�ËÌÛÌÙÔÐÕÌ�ÛÏÌ�ÔÈÕÈÎÌÔÌÕÛ�ÚÛÙÜÊÛÜÙÌ��È××ÖÐÕÛÔÌÕÛ�ÖÍ�ÛÏÌ� 
Executive Committee, Chief Executive Officer, and members of other Committees.

� ����»ÏÌ�©ÖÈÙË�ÖÍ�«ÐÙÌÊÛÖÙÚ�ÚÏÈÓÓ�ÔÖÕÐÛÖÙ�ÛÏÌ�ªÖÔ×ÈÕà�Ú�×ÌÙÍÖÙÔÈÕÊÌ�ÚÖ�ÈÚ�ÛÖ�ÊÖÔ×ÈÙÌ�ÐÛ�ÞÐÛÏ�
the overall business plan and budget.

� ����µÖ�ËÐÙÌÊÛÖÙ� ÚÏÈÓÓ�ÌÕÎÈÎÌ� ÐÕ�ÈÕà�ÉÜÚÐÕÌÚÚ�ÞÏÐÊÏ�ÏÈÚ� ÛÏÌ�ÚÈÔÌ�ÕÈÛÜÙÌ�ÈÚ�ÈÕË� ÐÚ� ÐÕ� 
competition with the business of the Company or become a partner in an ordinary partnership or 

become a director of a private company or any other company operating a business which has the 

same nature as and is in competition with the business of the Company, either for his or her own 

benefit or for the benefit of other persons, unless he or she notifies the shareholders meeting prior to 

the resolution of his or her appointment.

� � ��¨�ËÐÙÌÊÛÖÙ�ÚÏÈÓÓ�ÕÖÛÐÍà�ÛÏÌ�ªÖÔ×ÈÕà�ÞÐÛÏÖÜÛ�ËÌÓÈà�ÞÏÌÕ
 1. he or she has a direct or indirect interest in any contract which is made by the Company ; and

 2. when he or she holds shares or debentures of the Company or an affiliated company, and 

shall indicate any increase or decrease in the number of the director’s total number of shares.

Executive Committee

 As at December 31, 2013, the members of the Company’s Executive Committee were as follows:

 1. Mr. Min Intanate Executive Chairman

 2. Mr. Ekachai Sirijirapatana President

 3. Mr. Pairoj Amatamahatana Vice President

 4. Ms. Pantipa Thirakanokvilai Financial Controller
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Authorized Duties of the Executive Committee

� ¨ÊÊÖÙËÐÕÎ�ÛÖ�©ÖÈÙË�ÔÐÕÜÛÌÚ�µÖ���������ËÈÛÌË�µÖÝÌÔÉÌÙ�����������ÐÛ�ÞÈÚ�ÙÌÚÖÓÝÌË�ÛÏÈÛ�ÛÏÌ� 
ÈÜÛÏÖÙÐáÌË�ËÜÛÐÌÚ�ÖÍ�ÛÏÌ�¬ßÌÊÜÛÐÝÌ�ªÖÔÔÐÛÛÌÌ�ÞÌÙÌ�ÛÖ�ÌÕÚÜÙÌ�ÛÏÈÛ�ÛÏÌ�ÕÖÙÔÈÓ�ËÈÐÓà�ÉÜÚÐÕÌÚÚ�ÖÍ�ÛÏÌ�
Company is in line with economic conditions, including the determination of policy, business plan, 

budget, management structure and overall management of the Company. The Executive Committee 

ÐÚ� ÛÖ�ÚÜÉÔÐÛ�ÛÏÌ�×ÓÈÕ�ÛÖ�ÛÏÌ�©ÖÈÙË�ÍÖÙ� ÐÛÚ�ÊÖÕÚÐËÌÙÈÛÐÖÕ�ÈÕË�ÖÙ�È××ÙÖÝÈÓ�ÈÕË�ÈÓÚÖ�ÔÖÕÐÛÖÙ�ÛÏÌ� 
Company’s performance compared with its policy. The Executive Committee has the following  

ÈÜÛÏÖÙÐáÌË�ËÜÛÐÌÚ¡
� ����ªÖÕÚÐËÌÙ�ÛÏÌ�ÈÕÕÜÈÓ�ÉÜËÎÌÛ�ÈÚ�×ÙÖ×ÖÚÌË�Éà�ÛÏÌ�ÔÈÕÈÎÌÔÌÕÛ�ÉÌÍÖÙÌ�ÚÜÉÔÐÚÚÐÖÕ�ÛÖ�ÛÏÌ�
Board. The Executive Committee approves of changes and additions of the interval annual budget 

during the period in which there is no Board meeting and provides a report of its actions to the next 

Board meeting.

� ����¨××ÙÖÝÌ�Ìß×ÌÕËÐÛÜÙÌÚ�ÕÖÛ�ÌßÊÌÌËÐÕÎ����ÔÐÓÓÐÖÕ�©ÈÏÛ�
� ����¨××ÙÖÝÌ�ÐÔ×ÖÙÛÈÕÛ�ÐÕÝÌÚÛÔÌÕÛÚ�ÞÏÐÊÏ�ÞÌÙÌ�ÈÓÙÌÈËà�ÊÖÕÛÈÐÕÌË�ÐÕ�ÛÏÌ�ÉÜËÎÌÛ�ÈÕË�È××ÙÖÝÌË�
by the Board.

� ����¨ÊÛ�ÈÚ�È�ÊÖÕÚÜÓÛÈÕÛ�ÛÖ�ÔÈÕÈÎÌÔÌÕÛ�ÐÕ�ÙÌÚ×ÌÊÛ�ÖÍ�ÍÐÕÈÕÊÐÈÓ�×ÖÓÐÊà��ÔÈÙÒÌÛÐÕÎ��×ÌÙÚÖÕÕÌÓ�
management, and others.

� ����¨ÓÓÖÊÈÛÌ�×ÌÕÚÐÖÕ�ÍÜÕËÚ�ÞÏÐÊÏ�ÞÌÙÌ�ÈÓÙÌÈËà�È××ÙÖÝÌË�Éà�ÛÏÌ�©ÖÈÙË�ÛÖ�ÌÔ×ÓÖàÌÌÚ�ÖÙ�ÈÕà�
persons in the employ of the Company.

 The Executive Committee also has the authority to make decisions relating to any normal  

business transaction of the Company, which does not include approval of transactions which may 

ÊÈÜÚÌ�È�ÊÖÕÍÓÐÊÛ�ÖÍ� ÐÕÛÌÙÌÚÛ�ÞÐÛÏ�ÛÏÌ�ªÖÔ×ÈÕà�ÖÙ� ÐÛÚ�ÚÜÉÚÐËÐÈÙà��ÐÍ�ÈÕà��ÈÊÊÖÙËÐÕÎ�ÛÖ�ÛÏÌ�º¬»�Ú� 
regulations. The Executive Committee is required to obtain approval from the Board or Shareholders 

for connected transactions in accordance with the Company’s Articles of Association or relevant laws, 

except for normal business transactions already covered by existing guidelines.

Audit Committee

 As at December 31, 2013, the members of the Company’s Audit Committee were as follows:

 1. Mr. Noravat Suwarn  Independent Director and Chairman of Audit Committee

 2. Mr. Vichit Yanamorn  Independent Director and Audit Committee

 3. R.Sub.Lt. Suree Buranathanit Independent Director and Audit Committee

 4. Mr. Damnoen Kaewthawee Independent Director and Audit Committee

´ÕÚË � Mr. Noravat Suwarn possesses knowledge and experience in auditing the financial statement of the company and has passed 

ÛÏÌ�ÛÙÈÐÕÐÕÎ�ÊÖÜÙÚÌ�ÖÕ�ÐÕÈÕÊÌ�ÍÖÙ�µÖÕ�ÐÕÈÕÊÌ�«ÐÙÌÊÛÖÙ�ÖÍ�°¶«�
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Authorized Duties of the Audit Committee

� ¨ÊÊÖÙËÐÕÎ�ÛÖ�©ÖÈÙË�ÔÌÌÛÐÕÎ�µÖ���������ÖÕ�̈ ÜÎÜÚÛ����������ÐÛ�ÞÈÚ�ÙÌÚÖÓÝÌË�ÛÏÈÛ�ÛÏÌ�ÈÜÛÏÖÙÐáÌË�ËÜÛÐÌÚ�
of the Audit Committee are as follows:

 1. to review the Company’s financial reporting process to ensure that it is accurate and adequate 

ÈÕË�ÊÖ�Ö×ÌÙÈÛÌ�ÞÐÛÏ�ÈÜËÐÛÖÙÚ�ÈÕË�ÔÈÕÈÎÌÔÌÕÛ�ÛÖ�×ÙÌ×ÈÙÌ�ÛÏÌ�ÍÐÕÈÕÊÐÈÓ�ÙÌ×ÖÙÛÚ��ÐÕÊÓÜËÐÕÎ�ØÜÈÙÛÌÙÓà�ÈÕË�
yearly. The Audit Committee may suggest that the auditor inspect any transaction which is  

considered to be an important matter;

 2. to review the Company’s internal control system and internal audit system to ensure that they are 

suitable and efficient, to determine an internal audit unit’s independence, as well as to approve the ap�
pointment, transfer and dismissal of the chief of an internal audit unit or any other unit in charge of an in�
ternal audit;

 3. to review the Company’s compliance with the law on securities and exchange, the Exchange’s 

regulations, and the laws relating to the Company’s business;

 4. to consider, select and nominate an independent person to be the Company’s auditor, and to 

×ÙÖ×ÖÚÌ�ÚÜÊÏ�×ÌÙÚÖÕ�Ú�ÙÌÔÜÕÌÙÈÛÐÖÕ��ÈÚ�ÞÌÓÓ�ÈÚ�ÛÖ�ÈÛÛÌÕË�È�ÕÖÕ�ÔÈÕÈÎÌÔÌÕÛ�ÔÌÌÛÐÕÎ�ÞÐÛÏ�ÈÕ�ÈÜËÐÛÖÙ�ÈÛ�
least once a year;

 5. to review the Connected Transactions, or the transactions that may lead to conflicts of  

interests, to ensure that they are in compliance with the laws and the Exchange’s regulations, and are rea�
sonable and for the highest benefit of the Company;

 6. to prepare, and to disclose in the Company’s annual report, an audit committee’s report which 

must be signed by the audit committee’s chairman and consist of at least the following  

information:

6.1 an opinion on the accuracy, completeness and creditability of the Company’s financial report,

6.2 an opinion on the adequacy of the Company’s internal control system,

6.3 an opinion on the compliance with the law on securities and exchange, the Exchange’s 

regulations, or the laws relating to the Company’s business,

6.4 an opinion on the suitability of an auditor,

6.5 an opinion on the transactions that may lead to conflicts of interests,

6.6 the number of the audit committee meetings, and the attendance of such meetings by each 

committee member, 

6.7 an opinion or overview comment received by the audit committee from its performance of 

duties in accordance with the charter, and 

6.8 other transactions which, according to the audit committee’s opinion, should be known to 

the shareholders and general investors, subject to the scope of duties and  

responsibilities assigned by the Company’s board of directors; 

 7. to perform any other act as assigned by the Company’s board of directors, with the  

approval of the audit committee;

 8. to perform the Audit Committee’s report to the Company’s board of directors at least once for 

each quarter.



56

IT
 C

IT
Y 

AN
NU

AL
 R

EP
OR

T 
20

13

 =ĕ�'è/6'
� ��3=%#AQ����$=%3>�-������(Eõ&/@7>/�9�&/@5=#'/<�9& õ3.���#ô>%� =�%AR
� ���%>.-@%#/ø�9@��ø$I%4� '/<$>%��<(Eõ&/@7>/
� ���%>.I9��=.�4@/@�@/<*=�%>� �//-�>/(Eõ9V>%3.�>/
� ���%>.M*K/�%ø�9-!-7=#$%<� /9��//-�>/(Eõ9V>%3.�>/)ï>.'�@&=!@�>/
� ���%>�*=%#@*>�"@/�%�3@M1� /9��//-�>/(Eõ9V>%3.�>/)ï>.&=s�AJ1<�>/I�@%
� ���%>.'/<3@#.ø�/=�5øM*I45�� (Eõ�= �>/#=Q3M'
� ���%>�3%@ >�J6�J�õ3� (Eõ�= �>/)ï>.�>/I�@%
� ���%>�6>33>/D�A�-�A%31� (Eõ�= �>/)ï>.&=s�A

�1�A���/�ĕ6�9IB)4	+6%'5� 8��1��1��''%�6' =ĕ1N6�+&�6'�%9�5��9J
� !>-/>.�>%�>/'/<�D-��<�//-�>/&/@5=#��/=R�#AQ��������I-CQ93=%#AQ����*04�@�>.%������M õ-A�>/�V>7% 
�9&I�!7%õ>#AQ�3>-/=&(@ �9&�9��//-�>/(Eõ9V>%3.�>/L%�>/&/@7>/�>%L%I/CQ9�I�AQ.3�=&�>/ V>I%@%�>%!>-'�!@$D/<�
J1<�>%&/@7>/�9�&/@5=#� =�!ô9M'%AR
� �����3&�D- EJ1�>/ V>I%@%�@��>/J1<�7/C9&/@7>/�>%'/<�V>3=%�9�&/@5=#
� ���� V>I%@%�>/7/C9'�@&=!@�>%L7õI'û%M'!>-%K.&>.� J(%�>%� J1<�&'/<->�#AQM õ9%D-=!@�>���<�//-�>/
&/@5=#J1<�7/C9��<(Eõ&/@7>/�9�&/@5=#
� ����I'û%(Eõ/=&-9&9V>%>��9�&/@5=#L%�>/&/@7>/�@��>/�9�&/@5=#L7õI'û%M'!>-3=!"D'/<6��ø��õ9&=��=&�%K.&>.�
/<I&A.&��õ9�V>7% ��V>6=Q��-!@#AQ'/<�D-(Eõ"C97Dõ%�J1<�7/C9-!@#AQ'/<�D-��<�//-�>/J1<��<(Eõ&/@7>/#D�'/<�>/
� #=R�%AR� �>/-9&9V>%>�L7õJ�ô�//-�>/(Eõ9V>%3.�>/� !19 �%�>/-9&9V>%>�J�ô&D��19CQ%#AQ�//-�>/ 
(Eõ9V>%3.�>/I7P%6-�3/�<M-ô/3-"B�9V>%>�� J1<�7/C9�>/-9&9V>%>�L%�>/9%D-=!@/>.�>/L #AQ!%7/C9&D��1 
#AQ9>�-A�3>-�= J.õ��-A6ô3%M õI6A.7/C9(1'/<K.�%øL%1=�5�<9CQ%L �= J.õ��=&&/@5=#7/C9&/@5=#.ô9.��"õ>-A��!>-��I���ø
�9�!1> 71=�#/=*.øJ7ô�'/<I#4M#.� �BQ��>/9%D-=!@/>.�>/L%1=�5�< =��1ô>3�<!õ9�I6%9!ô9#AQ'/<�D- 
��<�//-�>/�J1<�7/C9#AQ'/<�D-(Eõ"C97Dõ%I*CQ9*@�>/�>J1<9%D-=!@/>.�>/ =��1ô>3!>-#AQ�õ9&=��=&�9�&/@5=#7/C9��7->.
#AQI�AQ.3�õ9��V>7% �I3õ%J!ôI'û%�>/9%D-=!@/>.�>/#AQI'û%1=�5�<�>/ V>I%@%$D/�//-�>/�õ>'�!@#=Q3M'�9�&/@5=##AQ�V>7% 
�/9&�>/*@�>/�>M3õ�= I�%J1õ3
� %9��>�%AR�#AQ'/<�D-��<�//-�>/&/@5=#�/=R�#AQ��������I-CQ93=%#AQ�� �$=%3>�-������M õ-A-!@-9&9V>%>�L7õJ�ô�
%>�*=%#@*>�"@/�%�3@M1�/9��//-�>/(Eõ9V>%3.�>/)ï>.&=s�AJ1<�>/I�@%�1�%>-/ô3-�=&�%>.�-1��=%#@->�7/C9�%>.
I$A./�=.�4/A3@�@!/�L%�>/�/<#V>%@!@�//-J1<�7/C96=ss>I*CQ9�9L�õ7/C9/=&&/@�>/7/C91�%>-L%I9�6>/9CQ%L �=&%@!@&D��1�
7%ô3./>��>/�9��ø�//=�3@6>7�@�7/C9&D��19CQ%L L%�>/ V>I%@%�>/9.ô>�L �O�9=%I�AQ.3I%CQ9�$D/�@��9�&/@5=#L%#>��>/
�õ>'�!@I�AQ.3I%CQ9��=&�>/ V>I%@%�>/I'ë 6>�>J1<I�AQ.3I%CQ9��=&�>/!@ !ô9$%>�>/7/C96">&=%�>/I�@%�#=R�%AR�I*CQ9L7õ�>/
 V>I%@%�>%L%I/CQ9�I�AQ.3�=&'�@&=!@�>%#=Q3M''/<�V>3=%�9�&/@5=#-A�3>-�1ô9�!=3
� #=R�%AR��>/-9&9V>%>�L7õJ�ô�%>�*=%#@*>�"@/�%�3@M1�1�%>-/ô3-�=&�%>.�-1��=%#@->�7/C9�%>.I$A./�=.�4/A
3@�@!/� �õ>�!õ%� �<M-ô/3-"B�9V>%>�J1<�7/C9�>/-9&9V>%>�L%�>/9%D-=!@/>.�>/L #AQ!%7/C9&D��1#AQ9>�-A 
�3>-�= J.õ��-A6ô3%M õI6A.7/C9(1'/<K.�%øL%1=�5�<9CQ%L ��3>-�= J.õ��=&&/@5=#7/C9&/@5=#.ô9.��"õ>-A��!>-��I���ø
�9�!1> 71=�#/=*.øJ7ô�'/<I#4M#.��BQ��>/9%D-=!@/>.�>/L%1=�5�< =��1ô>3�<!õ9�I6%9!ô9#AQ'/<�D-��<�//-�>/
J1<�7/C9#AQ'/<�D-(Eõ"C97Dõ%I*CQ9*@�>/�>J1<9%D-=!@/>.�>/ =��1ô>3!>-#AQ�õ9&=��=&�9�&/@5=#7/C9��7->.#AQI�AQ.3�õ9�
�V>7% �I3õ%J!ôI'û%�>/9%D-=!@/>.�>/#AQI'û%1=�5�<#AQI'û%�>/ V>I%@%$D/�//-�>/�õ>'�!@#=Q3M'�9�&/@5=##AQ�V>7% �/9&
�>/*@�>/�>M3õ�= I�%J1õ3



57

IT CITY ANNUAL REPORT 2013

Ongoing Management 

 As at December 31, 2013, the Company’s current management team was as follows:

 1. Mr. Min Intanate Executive Chairman

 2. Mr. Ekachai Sirijirapatana  President

 3. Mr. Pairoj Amatamahutana Vice President

 4. Ms. Pantipa Thirakanokvilai Financial Controller

 5. Mr. Prawit Rugpises General Manager

 6. Ms. Vanida Sangkaew  Manager, Finance

 7. Ms. Varunee Maneenual  Manager, Accounting

 

Authorities and Duties of the President

� ¨ÊÊÖÙËÐÕÎ�ÛÖ�ÛÏÌ�©ÖÈÙË�ÔÌÌÛÐÕÎ�µÖ���������ÖÕ�µÖÝÌÔÉÌÙ�����������ÐÛ�ÞÈÚ�ÙÌÚÖÓÝÌË�ÛÏÈÛ�ÛÏÌ�
ÈÜÛÏÖÙÐáÌË�ËÜÛÐÌÚ�ÖÍ�ÛÏÌ�́ ÈÕÈÎÌÔÌÕÛ�ÈÙÌ�ÈÚ�ÍÖÓÓÖÞÚ¡
� ����»Ö�ÉÌ�ÙÌÚ×ÖÕÚÐÉÓÌ�ÍÖÙ�ËÈà�ÛÖ�ËÈà�Ö×ÌÙÈÛÐÖÕÚ�
� ����»Ö�ÊÈÙÙà�ÖÜÛ�ÛÏÌ�ªÖÔ×ÈÕà�Ú�×ÖÓÐÊÐÌÚ�ÈÕË�ÛÖ�ËÌÝÌÓÖ×�ÚÛÙÈÛÌÎÐÌÚ�ÈÊÊÖÙËÐÕÎ�ÛÖ�×ÖÓÐÊÐÌÚ�ÚÌÛ�ÖÜÛ�
by the Board of Directors.

� ����»Ö�ÌÕÚÜÙÌ�ÛÏÈÛ�ÚÜÊÏ�×ÖÓÐÊÐÌÚ�ÈÕË�ÚÛÙÈÛÌÎÐÌÚ�ÈÙÌ�È××ÓÐÌË�×ÙÖ×ÌÙÓà�ÚÖ�ÈÚ�ÛÖ�ÉÌ�ÐÕ�ÓÐÕÌ�ÞÐÛÏ�ÛÏÌ�
objectives, regulations, policies, orders or resolutions by the shareholders, the Board, or the Executive 

Committee.

 The authority of the President or any authority which the President assigns to other persons to

manage or make decisions relating to normal business transactions of the Company, not including 

approval for transactions which may result in a conflict of interest with the Company or its subsidiary 

�ÐÍ�ÈÕà��ÈÊÊÖÙËÐÕÎ�ÛÖ�ÛÏÌ�º¬»�Ú�ÙÌÎÜÓÈÛÐÖÕÚ��ªÖÕÕÌÊÛÌË�ÛÙÈÕÚÈÊÛÐÖÕÚ�ÙÌØÜÐÙÌ�È××ÙÖÝÈÓ�ÖÍ�ÛÏÌ�©ÖÈÙË�ÖÙ�
Shareholders in accordance with the Articles of Association or relevant laws, except for normal  

business transactions already covered by existing guidelines.

� °Õ�ÈËËÐÛÐÖÕ��©ÖÈÙË�ÔÌÌÛÐÕÎ�µÖ���������ÏÌÓË�ÖÕ�«ÌÊÌÔÉÌÙ�� �������ÙÌÚÖÓÝÌË�ÛÖ�ÈÜÛÏÖÙÐáÌ� 
´Ú��·ÈÕÛÐ×È�»ÏÐÙÈÒÈÕÖÒÝÐÓÈÐ��ÛÏÌ�ÐÕÈÕÊÐÈÓ�ªÖÕÛÙÖÓÓÌÙ��ÛÖ�ÊÖ�ÚÐÎÕ�ÈÓÖÕÎ�ÞÐÛÏ�´Ù��²ÈÔÖÓ�±ÜÕÛÐÔÈ�ÖÙ� 
´Ù��»ÏÐÌÕÊÏÈÐ�ºÙÐÝÐÊÏÐÛ�ÛÖ�ÊÖÕËÜÊÛ�ÈÕà�ÓÐÛÐÎÈÛÐÖÕ�ÈÕË�ÖÙ�ÔÈÒÌ�ÈÕà�ÈÎÙÌÌÔÌÕÛ��ËÖÊÜÔÌÕÛ�ÞÐÛÏ�ÈÕà�
juristic person, government sector, state enterprise or others in the Company’s normal course of  

business. This includes the opening of new branches and contacting banks or financial institutions.  

The resolution will enhance the Company’s daily business operations.

 Ms. Pantipa’s authority does not include approval of transactions which may cause a conflict 

of interest with the Company or its subsidiary according to the SET’s regulations. Connected  

transactions require the approval of the Board or Shareholders in accordance with the Articles of  

Association or relevant laws except for normal business transactions already covered by existing 

guidelines.
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Appointment of Directors

 No nominating committee has been established to select appropriate persons to hold the office 

of a director of the Company. The Board of Directors shall select a director according to qualifications 

as stated in the Public Limited Companies Act B.E. 2535, Section 68. The Board of Directors shall be 

elected by meetings of shareholders by majority vote.

Shareholder Voting Rights for the Selection of Directors

 The Board of Directors shall be appointed by a shareholders’ meeting according to the  

following procedures:

 1. Each shareholder shall have one vote per one share.

� ���¬ÈÊÏ�ÚÏÈÙÌÏÖÓËÌÙ�ÚÏÈÓÓ�ÊÈÚÛ�ÏÐÚ�ÏÌÙ�ÝÖÛÌ�ÍÖÙ�ÖÕÌ�ÖÙ�ÔÖÙÌ�ÊÈÕËÐËÈÛÌ�ÍÖÙ�©ÖÈÙË�ÔÌÔÉÌÙÚÏÐ×�
ÉÜÛ�ÚÏÈÓÓ�ÕÖÛ�ËÐÝÐËÌ�ÏÐÚ�ÏÌÙ�ÝÖÛÐÕÎ�ÙÐÎÏÛÚ�ÈÔÖÕÎÚÛ�ÔÖÙÌ�ÛÏÈÕ�ÖÕÌ�ÊÈÕËÐËÈÛÌ�
 3. In a case where there is a tie amongst Board candidates, the Chairman of the meeting shall 

cast the deciding vote.

Remuneration of Management

� �¾½´Ã°ÁÈ�¡´¼Ä½´Á°Ã¸¾½
 a. The overall remuneration for the Board of Directors in the form of gratuity allowance and 

bonuses for 10 Directors throughout the year 2013 was 7,213,020 Baht with the following details

´ÇÓË ¶ÕÙÏÚÏÕÔ
ºÕÚÇÒ�³ÕÔÚÎÒß�
¸ËÓÛÔËØÇÚÏÕÔ�

ÌÕØ�����
�����§ÔÔÛÇÒ

¨ÕÔÛÙ

1. Mr. Kamol Juntima
2. Mr. Thienchai Srivichit
3. Mr. Min Intanate
4. Mr. Boonpakorn Chokvathana
���́ Ù��²ÈÔÛÏÖÙÕ�·ÜÕÚÈÒ�ÜËÖÔÚÐÕ
6. Mr. Sujin Jityanyong 
7. Mr. Noravat Suwarn

8. Mr. Vichit Yanamorn

9. R.Sub.Lt. Suree Buranathanit

10. Mr. Damnoen Kaewthawee

Chairman of the Board
Director
Director and Executive Chairman
Director
Director
Director
Independent Director and  
Chairman of Audit Committee

Independent Director and Audit 
Committee

Independent Director and Audit 
Committee

Independent Director and Audit 
Committee

3,373,020
360,000
360,000
360,000
360,000
360,000
600,000

480,000

480,000

480,000

�
�
�
�
�
�
�

�

�

�

ºÕÚÇÒ 7,213,020 �

¹ÌÔÈÙÒ¡� �����µÖ���ÏÈÚ�ÉÌÌÕ�È××ÖÐÕÛÌË�Éà�ÛÏÌ�©ÖÈÙË�ÖÍ�«ÐÙÌÊÛÖÙÚ�ÛÖ�ÊÖÕÚÛÈÕÛÓà�ÚÜ×ÌÙÝÐÚÌ�ÛÏÌ�ÔÈÕÈÎÌÔÌÕÛ�ÖÍ�ÛÏÌ�¬ßÌÊÜÛÐÝÌ�ªÖÔÔÐÛÛÌÌ�ÛÖ�
ensure that it is in line with the Board of Directors’ policy and has a position car for operation.
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&/@�>/1E��õ>���ºÛÖÙÌ 69
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/3- 548
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 b. The overall remuneration for management and the Director who belongs to management 

in the form of salaries and bonuses for 7 persons in the year 2013 is 12.11 million Baht.

� �Ã·´Á�Á´¼Ä½´Á°Ã¸¾½Â�|¸µ�°½È}
 The Company has paid the provident fund for 4 members of its management for 2013 with 

total amount of 423,379 Baht.

Employees

 As at December 31, 2013, IT CITY had 548 employees, as follows:

ªËÖÇØÚÓËÔÚ ´ÛÓÈËØ�ÕÌ�ËÓÖÒÕßËËÙ�
�ÖËØÙÕÔÙ����������������

Management 6

Wholesale and Warehouse 45

Retail and Product Management 92

¯ÈÙËÞÈÙÌ�́ ÈÕÈÎÌÔÌÕÛ���ºÛÖÙÌ 6

ºÏÖÞÙÖÖÔ�ÚÈÓÌÚ���ºÛÖÙÌ 146

ºÛÖÊÒ�ÊÖÕÛÙÖÓ���ºÛÖÙÌ 60

ªÜÚÛÖÔÌÙ�ÚÌÙÝÐÊÌ���ºÛÖÙÌ 69

ªÈÚÏÐÌÙ���ºÛÖÙÌ 79

Accounting, Finance, Personal, Administration 24

Marketing, MIS and Maintenance 17

Internal auditor 4

ºÕÚÇÒ 548

 As at December 31, 2012 total employees of the Company numbered 592.

 Monetary compensation, including salaries and bonuses, to employees totalled 114.85 million 

Baht for the year ended 2012 and 108.25 million Baht for the year 2013. As at December 31, 2012 and 

2013, the Company contributed 1,923,256 Baht and 1,602,829 Baht to the provident fund.

Human Resource Development Policy

 The Company provides regular training and seminars to employees, including an orientation for 

new employees to assist them in understanding their duties and responsibilities. In addition, to enhance 

the efficiency and skills of management and employees, the Company has a policy for them to  

attend internal seminars
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� ÖÙ�ÛÏÌ�×ÈÚÛ�àÌÈÙ��ÛÏÌ�ªÖÔ×ÈÕà�ÌÔ×ÏÈÚÐáÌË�ÖÕ�×ÙÖÝÐËÐÕÎ�ÛÙÈÐÕÐÕÎÚ�ÛÖ�ÛÏÌ�ÌÔ×ÓÖàÌÌÚ�ÖÕ�ÚÌÙÝÐÊÌ�
provision for store managers, sales persons, technicians, stock keepers and cashiers by stressing that 

they must not only have knowledge, skills and ability to give accurate and credible information but 

they must also perform duties with responsibility and enthusiastically, particularly on service provision. 

Therefore, the Company has introduced the “Smile, Greet, Love, and Sawasdee” Project with aims to 

make all employees have good consciousness and render service with honesty and sincerely, so that 

the customers can have good impression. Moreover, their performance shall be assessed from time 

to time.  The Company expects that such concept can develop quality of its personnel on sustain�
able basis.

Labour Disputes Over the Past Three Years

 None.

´Õ� ´ÇÓË §ÍË�
�ßËÇØÙ� «ÊÛÉÇÚÏÕÔ

¹ÎÇØË�
ÎÕÒÊÏÔÍ

ÖØÕÖÕÙÏÚÏÕÔ
ÏÔ�̄ º�©¯º¿�����

½ÕØÑ�«ÞÖËØÏËÔÉË�ÌÕØ�ÚÎË�ÒÇÙÚ���ßËÇØÙ
¶ËØÏÕÊ °ÕÈ�ºÏÚÒË ©ÕÓÖÇÔß�́ ÇÓË���ºßÖË�ÕÌ�̈ ÛÙÏÔËÙÙ

1 Mr. Kamol Juntima 
Chairman and 
¨ÜÛÏÖÙÐáÌË�«ÐÙÌÊÛÖÙ

75 Master of Public 
Administration, 
The National Institute 
of Development 
Administration

Bachelor of Commerce,
Bachelor of Accountancy
Thammasat University

National Defence 
ªÖÓÓÌÎÌ�«ÌÎÙÌÌ��ªÓÈÚÚ����

Certificate, Directors 
Certification Program
�ªÓÈÚÚ���

Certificate, Chairman 
2000��ªÓÈÚÚ��������

0.29 Present Chairman IT CITY Plc.

Present Director and Chairman of 
Good Corporate 
Governance

Sahaviriya Steel Industries Plc.

Present Chairman TRIS Corporation Limited

Present Chairman Westcoast Engineering Co., Ltd.

Present Academic Committee 
in Finance and 
Accounting

Office of the Civil Service

Present Chairman 
of Ethics Committee

Federation of Accounting 
Professions

��������� Chairman of Audit 
Committee and 
Evaluate, Government

Ministry of Education

��������� Chairman of the Board Financial Sector Restructuring 
Authority

�  ���  � Comptroller General Ministry of Finance

�  ���  � Chairman of the Board The Government Lottery Office

�  ���  � Chairman of the Board Small Industry Finance, 
ªÖÙ×ÖÙÈÛÐÖÕ��º°ª�
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82 The Institute of Chartered 
Accountants in England & 
Wales, London, UK
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2 Mr. Thienchai Srivichit
Director and 
¨ÜÛÏÖÙÐáÌË�«ÐÙÌÊÛÖÙ

82 The Institute of Chartered 
Accountants in England & 
Wales, London, UK

National Defence College 
Degree

Certificate of Attendance 
Director Accreditation
·ÙÖÎÙÈÔ�ªÓÈÚÚ�����«¨·�

Certificate of Attendance 
The Role of the Chairman 
·ÙÖÎÙÈÔ�ªÓÈÚÚ�����¹ª·�

0.78 Present Director IT CITY Plc.

Present Chairman SVOA Plc.

1974 
��·ÙÌÚÌÕÛ

Lecturer Bank Accounting
Ramkamhaeng University

1988 
��·ÙÌÚÌÕÛ

Special Professor Business Administration Faculty, 
Ramkhamhaeng University

3 Mr. Min Intanate
Director and 
Executive Chairman 
ÈÕË�̈ ÜÛÏÖÙÐáÌË�
Director

59 ·Ï�«��ÐÕ�³ÈÞ��¯ÖÕÖÙÈÙà���
Dominican University of 
ªÈÓÐÍÖÙÕÐÈ��¼º¨�������

Ph.D. in Science 
�¯ÖÕÖÙÈÙà���°ÕÍÖÙÔÈÛÐÖÕ�
Technology for 
Management, 
Mahasarakarm University

©ÈÊÏÌÓÖÙ��¯ÖÕÖÙÈÙà��ÖÍ�
Science, Computer 
Science, Faculty of 
Engineering and 
Agricultural Technology, 
Rajamangala University of 
Technology Thanyaburi

Bachelor of Architecture, 
Fu Hsing Institute of 
»ÌÊÕÖÓÖÎà��»ÈÐÞÈÕ�

Thailand Insurance 
Leadership Program, Class 
1, Office of Insurance 
Commission

DAP, Director 
Accreditation Program 
Class 36, Thai Institute of 
Directors

RCP, Role of The 
Chairman Program Class 
12, Thai Institute of 
Directors

0.23 Present Director and Executive 
Chairman

Business Online Public Co., Ltd. 

Present Director Core & Peak Co., Ltd.

Present Director and Executive 
Chairman

IT City Public Co., Ltd.

Present Director and Executive 
Chairman

ARIP Public Co., Ltd.

Present Director Advanced Research Group Co., 
Ltd.

Present Director National Credit Bureau Co., Ltd.

Present Director ABIKS Development Co., Ltd.

Present Director «�©��»ÏÈÐÓÈÕË��ªÖ���³ÛË�
2013 
��·ÙÌÚÌÕÛ

Chief Executive Officer SVOA Public Co., Ltd.
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4 %>.&Ds'�/�ø
K��3=�%>
�//-�>/J1<�//-�>/
(Eõ-A9V>%>�1�%>-

78 K/�I/A.%9=66=-�=s*>�@�.�>/�'ì�
1956

'/@ss>!/A6>�>I4/5�4>6!/ø
The University of Nottingham 
'/<I#49=��05�'ì�� ��

'/<�>4%A.&=!/71=�6E!/
Director Accreditation 
·ÙÖÎÙÈÔ�/Dô%#AQ���������«¨·�

'/<�>4%A.&=!/71=�6E!/
Director Certification Program 
/Dô%#AQ����������«ª·�

'/<�>4%A.&=!/71=�6E!/
Role of Compensation 
ªÖÔÔÐÛÛÌÌ�/Dô%#AQ���������¹ªª�

0.52 'ù��D&=% '/<$>%�//-�>/ &/@5=#�%@3�@!AR���/D�I#*;���V>�= �
�-7>�%�

'ù��D&=% '/<$>% -E1%@$@� /�I#A.-�K��3=�%>
'ù��D&=% /9�'/<$>%��//-�>/ &/@5=#�67*=�%>9@%I!9/øK:1 @R��

�V>�= ��-7>�%�
'ù��D&=% /9�'/<$>%��//-�>/ &/@5=#�67*=�%*@&E1��V>�= �

�-7>�%�
'ù��D&=% �//-�>/ &/@5=#�M9#A��@!AR��V>�= ��-7>�%�
����������� �//-�>/!/3�69& &/@5=#�K/�*.>&>1&V>/D�/>5�/ø�

�V>�= ��-7>�%�
����������� �//-�>/ &/@5=#�K/�*.>&>1&V>/D�/>5�/ø�

�V>�= ��-7>�%�

5 %>.�V>$/
*E%4=� @U9D -6@%
�//-�>/J1<�//-�>/
(Eõ-A9V>%>�1�%>-

78 -=$.-4B�5>K/�I/A.%I(.9@�

'/<�>4%A.&=!/71=�6E!/
Director Accreditation 
·ÙÖÎÙÈÔ�/Dô%#AQ���������«¨·�

'/<�>4%A.&=!/71=�6E!/
Director Certification Program 
/Dô%#AQ����������«ª·�

0.27 'ù��D&=% �//-�>/ &/@5=#�M9#A��@!AR��V>�= ��-7>�%�
2542 
��'ù��D&=%

�//-�>/ &/@5=#�67*=�%>9@%I!9/øK:1 @R��
�V>�= ��-7>�%�

2538 
��'ù��D&=%

/9�'/<$>%�//-�>/ &/@5=#�M#.I*/�@I %#ø+E 6ø�
�V>�= ��-7>�%�

'ù��D&=% �//-�>/ &/@5=#�6=-*=%$-@!/��V>�= 
2541 
��'ù��D&=%

'/<$>%�//-�>/ &/@5=#�.E%AI39/ø6&@3!AR��V>�= 

2526 
��'ù��D&=%

'/<$>%�//-�>/ &/@5=#�.E%A+ù% ø6��V>�= 

2524 
��'ù��D&=%

�//-�>/ &/@5=#�I*/�@I %#øK:1 @R���V>�= 

2523 
��'ù��D&=%

'/<$>%�//-�>/ &/@5=#�.E%AI�P%#/=1��V>�= 

6 %>.6D�@%!ø��@!/.//.�
�//-�>/J1<�//-�>/
(Eõ-A9V>%>�1�%>-

84 -=$.-4B�5>

'/<�>4%A.&=!/71=�6E!/�«ÐÙÌÊÛÖÙ�
¨ÊÊÙÌËÐÛÈÛÐÖÕ�·ÙÖÎÙÈÔ�/Dô%#AQ�� �
�«¨·�

71=�6E!/�ÐÕÈÕÊÌ�ÍÖÙ�
µÖÕ�ÐÕÈÕÊÌ�«ÐÙÌÊÛÖÙ��µ�

0.43 'ù��D&=% �//-�>/ &/@5=#�M9#A��@!AR��V>�= ��-7>�%�
2542 
��'ù��D&=%

'/<$>%�//-�>/ &/@5=#�6=-*=%$-@!/��V>�= 

2535 
��'ù��D&=%

�//-�>/ &/@5=#�.E%AI39/ø6&@3!AR��V>�= 

2522 
��'ù��D&=%

�//-�>/ &/@5=#�67%V>I#P��øM#1ø��V>�= 
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4 Mr. Boonpakorn
Chokvathana
Director and 
¨ÜÛÏÖÙÐáÌË�«ÐÙÌÊÛÖÙ

78 Assumption Commercial
ªÖÓÓÌÎÌ��� ���

Bachelor’s Degree
of Economics, University 
of Nottingham, United 
Kingdom 1962

Certificate of Attendance 
Director Accreditation 
·ÙÖÎÙÈÔ�ªÓÈÚÚ��������
�«¨·�

Certificate of Attendance 
Director Certification 
·ÙÖÎÙÈÔ�ªÓÈÚÚ���������
�«ª·�

Certificate of Attendance 
The Role of Compensa�
tion Committee Program 
ªÓÈÚÚ���������¹ªª��

0.52 Present Chairman µÌÞÊÐÛà��©ÈÕÎÒÖÒ��·ÓÊ�
Present Chairman Dr. Thiam Chokwathana 

Foundation

Present Vice Chairman ºÈÏÈ�·ÈÛÏÈÕÈ�°ÕÛÌÙ�¯ÖÓËÐÕÎ�·ÓÊ�
Present Vice Chairman Saha Pathanapibul Plc.

Present Director IT CITY Plc.

����������� Director of
Audit Committee

Bumrungrad Hospital Plc.

� ��������� Director Bumrungrad Hospital Plc. 

5 Mr. Karmthon 
·ÜÕÚÈÒ�ÜËÖÔÚÐÕ
Director and 
¨ÜÛÏÖÙÐáÌË�«ÐÙÌÊÛÖÙ

78 Secondary School, Pei lng 
School

Certificate of Attendance 
Director Accreditation 
·ÙÖÎÙÈÔ�ªÓÈÚÚ��������
�«¨·�

Certificate of Attendance 
Director Certification 
·ÙÖÎÙÈÔ�ªÓÈÚÚ���������
�«ª·�

0.27 Present Director IT CITY Plc.

1999 
��·ÙÌÚÌÕÛ

Director Saha Patana Interholding Plc. 

1995 
��·ÙÌÚÌÕÛ

Vice Chairman Thai President Foods Plc.

Present Director Sampantamitr Co., Ltd.

1998 
��·ÙÌÚÌÕÛ

Chairman Universe Beauty Co., Ltd.

1983 
��·ÙÌÚÌÕÛ

Chairman Unifunds Co., Ltd.

1981 
��·ÙÌÚÌÕÛ

Director President Holding Co., Ltd.

1980 
��·ÙÌÚÌÕÛ

Chairman Uni Central Co., Ltd.

6 Mr. Sujin Jityanyong 
Director and 
¨ÜÛÏÖÙÐáÌË�«ÐÙÌÊÛÖÙ

84 Secondary School

Certificate of Attendance 
Director Accreditation 
·ÙÖÎÙÈÔ�ªÓÈÚÚ�� ��«¨·�

Finance for
µÖÕ�ÐÕÈÕÊÌ�«ÐÙÌÊÛÖÙ�
·ÙÖÎÙÈÔ��µ�

0.43 Present Director IT CITY Plc.

1999 
��·ÙÌÚÌÕÛ

Chairman Sampantamitr Co., Ltd

1992 
��·ÙÌÚÌÕÛ

Director Universe Beauty Co., Ltd.

1979 
��·ÙÌÚÌÕÛ

Director Sahanamtextile Co., Ltd.
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7 %>.%/3=�%ø�6D3//�
�//-�>/9@6/<J1<
'/<$>%�//-�>/
!/3�69&

73 ´ÈÚÛÌÙ�ÖÍ�ºÊÐÌÕÊÌ��¨Î��¬ÊÖÕ����
¼ÕÐÝÌÙÚÐÛà�ÖÍ�¾ÐÚÊÖÕÚÐÕ�
Madison, USA.

'/@ss>!/A�6>�>I4/5�4>6!/ø
-7>3@#.>1=.$//-4>6!/ø

'/<�>4%A.&=!/�%=�&/@7>//< =&6E� 
71=�6E!/���/Dô%#AQ�����9���*�

'/@ss>&=!/�3@#.>1=.'ð9��=%
/>�9>�>�=�/��3'9���/Dô%#AQ���

'/<�>4%A.&=!/71=�6E!/�
Director Certification Program 
/Dô%#AQ�����«ª·�

'/<�>4%A.&=!/71=�6E!/�
The Role of the Chairman 
·ÙÖÎÙÈÔ�/Dô%#AQ�����¹ª·�

'/<�>4%A.&=!/71=�6E!/
Audit Committee Program 
/Dô%#AQ�����¨ª·�

0 'ù��D&=% '/<$>%�//-�>/ &/@5=#�&@�@I%6�99%M1%ø��V>�= �
�-7>�%��

'ù��D&=% �//-�>/9@6/<J1<
'/<$>%�//-�>/!/3�
69&

&/@5=#�M9#A��@!AR��V>�= ��-7>�%�

'ù��D&=% '/<$>% �1Dô-$D/�@��¶ÕÓÐÕÌ�©ÜÚÐÕÌÚÚ
and Information, ARG

'ù��D&=% '/<$>%�//-�>/ &/@5=#�I�I96I��'/<�=%,=.�
�'/<I#4M#.���V>�= ��-7>�%�

'ù��D&=% �//-�>/ &/@5=#�M#.����>K!<�I#I&@1J3/ø�
�V>�= 

����������� 9$@& A �/-�>/'/<�=%,=.
�/<#/3�*>�@�.ø

����������� 9$@& A �/-#<I&A.%�>/�õ>
�/<#/3�*>�@�.ø

8 %>.3@�@!�s>�9-/
�//-�>/9@6/<J1<
�//-�>/!/3�69&

67 Master of Science
�ªÖÔ×ÜÛÌÙ�ºÊÐÌÕÊÌ��
University of IOWA, USA.

'/@ss>!/A�*>�@�.4>6!/ø
J1<�>/&=s�A��6>�>6"@!@�
�D8>1��/�ø-7>3@#.>1=.

'/<�>4%A.&=!/71=�6E!/
Director Accreditation 
·ÙÖÎÙÈÔ�/Dô%#AQ�����«¨·�

'/<�>4%A.&=!/71=�6E!/
Audit Committee
·ÙÖÎÙÈÔ�/Dô%#AQ�����¨ª·�

0 'ù��D&=% �//-�>/9@6/<J1<
�//-�>/!/3�69&

&/@5=#�M9#A��@!AR��V>�= ��-7>�%�

'ù��D&=% �//-�>/ &/@5=#�%3#3A'��V>�= 
'ù��D&=% #AQ'/B�5> õ>%/<&&

6>/6%I#4J1<
I#�K%K1.A

&/@5=#�I9P-&AI���V>�= ��-7>�%�

'ù��D&=% �//-�>/9@6/< &/@5=#�9D!6>7�//-
9>7>/6=!3øM#.��V>�= 

'ù��D&=% �//-�>/ &/@5=#�J�/% ø.E&A��V>�= 
'ù��D&=% 9%D�//-�>/ ��<9%D�//-�>/!/3�69&

J1<'/<I-@%(1,>�/>��>/
�1Dô-�/<#/3��3>--=Q%��

����������� /9�(Eõ�= �>/L7sô�
�1Dô-I#�K%K1.AJ1<
'�@&=!@�>/

$%>�>/M#.*>�@�.ø��V>�= �
�-7>�%�

9 I/C9!/A7s@�6D/A
&E/�$%@!
�//-�>/9@6/<J1<
�//-�>/!/3�69&

79 '/@ss>K#�6>�>3@�>/=�4>6!/ø�
-7>3@#.>1=./>-�V>J7�

'/@ss>!/A�/=�4>6!/ø�
6>�>�>/�E!J1<�>/!ô>�'/<I#4
�D8>1��/�ø-7>3@#.>1=.

'/<�>4%A.&=!/71=�6E!/
Director Accreditation 
·ÙÖÎÙÈÔ�/Dô%#AQ�����«¨·�

'/<�>4%A.&=!/71=�6E!/
Audit Committee
·ÙÖÎÙÈÔ�/Dô%#AQ�����¨ª·�

0.03 'ù��D&=% �//-�>/9@6/<J1<
�//-�>/!/3�69&

&/@5=#�M9#A��@!AR��V>�= ��-7>�%�

'ù��D&=% �//-�>/9@6/<J1<
�//-�>/!/3�69&

&/@5=#�I9I�A.�I-#=1��V>�= �
�-7>�%�

'ù��D&=% �//-�>/
6,>-7>3@#.>1=.

-7>3@#.>1=.�/D�I#*

'ù��D&=% �//-�>/ 6->�-!@ !>-�>/*=�%>6!/A
L%'/<I#4M#.

'ù��D&=% #AQ'/B�5> 6->�-6">&=%9D -4B�5>I9��%
J7ô�'/<I#4M#.

'ù��D&=% #AQ'/B�5> 6->�-!V>/3�!/<I3%�>.J %
J7ô�'/<I#4M#.

'ù��D&=% (Eõ'/<%A'/<%9- 4>19D#$/�ø�4>1�=�73= $=s&D/A
'ù��D&=% '/<$>%�//-�>/ %@!@&D��17-Eô&õ>%�= 6//3/&E1.ø
'ù��D&=% #AQ'/B�5> 6->�-4@5.øI�ô>

K/�I/A.%*/<70#=.�9%J3%!ø
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7 Mr. Noravat Suwarn
Independent Director 
and Chairman of 
Audit Committee

73 Master of Science
�¨Î��¬ÊÖÕ����¼ÕÐÝÌÙÚÐÛà�ÖÍ�
¾ÐÚÊÖÕÚÐÕ�´ÈËÐÚÖÕ��¼º¨

Bachelor of Economics, 
Thammasat University

Certificate from the 
Director Accredited 
Program, Office of the 
Civil Service Commission 
�¶ªº¶�

National Defence
ªÖÓÓÌÎÌ�«ÌÎÙÌÌ��ªÓÈÚÚ����

Certificate of Attendance 
Directors Certification 
·ÙÖÎÙÈÔ�ªÓÈÚÚ�����«ª·�

Certificate of Attendance 
The Role of The Chairman 
·ÙÖÎÙÈÔ�ªÓÈÚÚ�����¹ª·�

Certificate of Attendance 
Audit Committee Program 
ªÓÈÚÚ�����¨ª·�

0 Present Chairman Business Online Plc.

Present Independent Director 
and Chairman of 
Audit Committee

IT CITY Plc.

Present Chairman Online Business and Information 
Business Group, ARG

Present Chairman ²º²�°ÕÚÜÙÈÕÊÌ��»ÏÈÐÓÈÕË��·ÓÊ�
Present Director Thai Sato Tableware Co., Ltd.

�   ������� Director General
of a Government
Department

Department of Insurance,
Ministry of Commerce

�  ����    Director General
of a Government
Department

Department of 
Commercial Registration, 
Ministry of Commerce

8 Mr. Vichit Yanamorn 
Independent Director 
and Audit Committee

67 Master of Science 
�ªÖÔ×ÜÛÌÙ�ºÊÐÌÕÊÌ���
University of IOWA, USA

Bachelor of Commerce 
and Accountancy 
�ºÛÈÛÐÚÛÐÊÚ���ªÏÜÓÈÓÖÕÎÒÖÙÕ�
University

Certificate of Attendance 
Director Accreditation 
·ÙÖÎÙÈÔ�ªÓÈÚÚ�����«¨·�

Certificate of Attendance 
Audit Committee 
·ÙÖÎÙÈÔ��ªÓÈÚÚ�����¨ª·�

0 Present Independent Director 
and Audit Committee

IT CITY Plc.

Present Director The New Continent Co., Ltd.

Present Information Technology 
Adviser

MBK Plc.

Present Independent Director Thai Feedmill Co., Ltd.

Present Director The Grand UB Co., Ltd.

Present ºÜÉ�ªÖÔÔÐÛÛÌÌ Audit Committee and the public 
Sector Ministry of Social 
Development and Human 
Securty

���������� Senior Executive Vice 
President, Information 
Technology Service 
Group

Siam Commercial Bank Plc.

9 R.Sub.Lt. Suree 
Buranathanit
Independent Director 
and Audit Committee

79 Master of 
Political Science, 
Ramkhamhaeng University

Bachelor of
Political Science, 
Chulalongkorn University

Certificate of Attendance 
Director Accreditation 
·ÙÖÎÙÈÔ�ªÓÈÚÚ�����«¨·�

Certificate of Attendance 
Audit Committee 
·ÙÖÎÙÈÔ��ªÓÈÚÚ�����¨ª·�

0.03 Present Independent Director 
and Audit Committee 

IT CITY Plc.

Present Independent Director 
and Audit Committee

Asia Metal Plc.

Present Member of the Bangkok 
University Council 

Bangkok University

Present Director Thai Woman Watch

Present Adviser Association of Private Higher 
Education Institutions of Thailand

Present Adviser The Border Patrol Police 
Association of Thailand

Present Mediator Thanyaburi Provincial Court

Present Chairman Voraboon Housing Estate 
Juristic Person

Present Adviser Sacred Heart Convent 
Alumni Association
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71=�6E!/�>/'�@&=!@�>/�@!3@#.>
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'/<�>4%A.&=!/71=�6E!/
Director Accreditation 
·ÙÖÎÙÈÔ��«¨·�

0 'ù��D&=% �//-�>/9@6/<J1<
�//-�>/!/3�69&
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10 Mr. Damnoen 
Kaewthawee
Independent Director 
and Audit Commit�
tee

67 Diploma, Post and 
Telecommunications
ºÊÏÖÖÓ��ªÓÈÚÚ������� ���

Bachelor’s degree 
in engineering 
�ªÖÔÔÜÕÐÊÈÛÐÖÕÚ�ÈÕË�
»ÌÓÌÊÖÔÔÜÕÐÊÈÛÐÖÕÚ���
King Mongkut’s 
Institute of Technology 
³ÈËÒÙÈÉÈÕÎ��� ���

Master’s degree 
in science 
�ªÖÔ×ÜÛÌÙ�ºÊÐÌÕÊÌ��
Chulalongkorn University 
�� ���

Psychological Operations 
in Administration Course,
Class 82, Applied 
Psychology Institute

Information Technology 
for Senior Management 
ªÖÜÙÚÌ���ª°¶�����
Civil Service Commission

Certificate of Attend�
ance Director Accredi�
ÛÈÛÐÖÕ�·ÙÖÎÙÈÔ��«¨·�

0 Present Independent Director 
and Audit Committee 

IT CITY Plc.

11 Mr. Ekachai 
Sirijirapatana 
Director, President 
ÈÕË�̈ ÜÛÏÖÙÐáÌË�
Director

59 Master of MBIS
Georgia State University

Certificate of Attendance 
Director Accreditation 
·ÙÖÎÙÈÔ�ªÓÈÚÚ�����«¨·�

0.36 Present Director 
and President

IT CITY Plc.

12 Mr. Pairoj Amatama�
hatana
Vice President

53 Master of MBIS,
Georgia State University

0 Present Vice President IT CITY Plc.

13 Mr. Pravit Rugpises
General Manager

50 Master of Business 
Administration, 
Bangkok University

0 Present General Manager IT CITY Plc.

14 Ms. Pantipa 
Thirakanokvilai 
Financial Controller

53 Bachelor of Business 
Administration,
Thammasat University

0 Present Financial Controller IT CITY Plc.

15 Ms. Vanida Sangkaew
Financial Manager

47 Bachelor of Business 
Administration, Rajabhat 
Institute Ban Somdejch

0 Present Financial Manager IT CITY Plc.

16 Ms. Varunee Maneenual 
Accountant Manager

38 B.B.A. Accounting 
Ramkhamhaeng University

0 Present Accountant Manager IT CITY Plc.
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����%>.�-1��=%#@-> V�Q

����%>.I$A./�=.�4/A3@�@!/ O�Q V�Q

����%>.-@%#/ø�9@��ø$I%4 O�Q�X O�Q�X O�Q O�Q

����%>.&Ds'�/�ø�K��3=�%> O�Q

����%>.�V>$/�*E%4=� @U9D -6@% O�Q

����%>.6D�@%!ø��@!/.//.� O�Q

����%>.%/3=�%ø�6D3//� O

����%>.3@�@!�s>�9-/ O

� ��I/C9!/A7s@�6D/A�&E/�$%@! O

����%>. V>I%@%�J�õ3#3A O

����%>.I9��=.�4@/@�@/<*=�%> O�Q�X

����%>.M*K/�%ø�9-!-7=#$%< X

����%>�*=%#@*>�"@/�%�3@M1 X

'6&�;I1�''%�6'B)4 =ĕ%91N6�6	+�	<%�1��'è-5�
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17 Mr.Chanchai 
Boonyasurakul
Company Secretary

53 Bsc. Economics & 
Administration
Kasetsart University

0 2002 
��×ÙÌÚÌÕÛ

Company secretary IT City Public Company Limited

Present Company secretary ARIP Public Company Limited

Present Director Advanced Research Co.Ltd.

Present Director Pro Management Solution 
Co.,Ltd.

Present Director Pro Multi Service Co.,Ltd.

Present Director Pro Business Development 
Co.,Ltd.

Present Director Anet Co.,ltd.

Present Director Advanced Auditing Co.,Ltd.

´ÇÓË ¯º�©¯º¿ ¹¼µ§ §ÊÜÇÔÉËÊ�
¸ËÙËÇØÉÎ�ØÕÛÖ ©ÕØË���¶ËÇÑ

 1. Mr. Kamol Juntima V�Q

 2. Mr. Thienchai Srivichit O�Q V�Q

 3. Mr. Min Intanate O�Q�X O�Q�X O�Q O�Q

 4. Mr. Boonpakorn Chokvathana O�Q

����́ Ù��²ÈÙÔÛÏÖÕ�·ÜÕÚÈÒ�ÜËÖÔÚÐÕ O�Q

 6. Mr. Sujin Jityanyong O�Q

 7. Mr. Noravat Suwarn O

 8. Mr. Vichit Yanamorn O

 9. R.Sub.Lt. Suree Buranathanit O

10. Mr. Damnoen Kaewthawee O

11. Mr. Ekachai Sirijirapatana O�Q�X

12. Mr. Pairoj Amatamahatana X

13. Ms. Pantipa Thirakanokvilai X

¸ËÓÇØÑ  V�= Chairman O = Director Q�¤�̈ ÜÛÏÖÙÐáÌË�«ÐÙÌÊÛÖÙ�X = Executive in Management Team

�°¼´��µ��¸Á´²Ã¾ÁÂ���Ç´²ÄÃ¸Å´��°½°¶´¼´½Ã��½³��¾½ÃÁ¾»»¸½¶��´ÁÂ¾½Â
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!V>J7%ó� �ó3�I31> !V>J7%ó�

1 Ms.Chirawan Thipkomut 44 Bachelor of Accountancy 
University of the Thai Chamber of 
Commerce

Master of Business Administration 
Program  University of the Thai 
Chamber of Commerce

0 �������·ÙÌÚÌÕÛ Internal Audit 
Manager

'6&)4A19&�A�9I&+�5�/5+/�ĕ6�6� =ĕ�'+.1�$6&D�

'6&)4A19&�A�9I&+�5�/5+/�ĕ6�6� =ĕ�'+.1�$6&D�
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Related Parties and Connected Transaction
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Disclosure of Connected Transaction

 Details of Connected Transactions are shown in the remark of Financial Statements, section 7 

“Related Parties and Connected Transaction”.

Opinion of the Audit Committee

 Members of the Audit Committee of IT CITY, have considered the information relating to the 

above Connected Transactions and are of the view the Connected Transactions are reasonable and 

determined at market or fair rental price and are not different than transactions with other parties.

Necessity and Reasonableness of the Connected Transactions

 The connected transactions were necessary and reasonable and provided maximum benefit 

to the Company. In addition, they were considered to be normal business transactions, and pricing 

as well as the terms and conditions were fair and reasonable. Therefore, the Audit Committee  

provided its opinion, as stated above.

Measures or Procedures to Approve Connected Transactions

 In regard to approval of connected transactions, it will be required to comply with regulations 

of the SET and SEC. Interested parties will have no right to vote to approve such connected  

ÛÙÈÕÚÈÊÛÐÖÕÚ��»ÏÌ�ÐÚÚÜÌÚ�ÖÍ�ÊÖÕÕÌÊÛÌË�ÛÙÈÕÚÈÊÛÐÖÕÚ�ÈÕË�ÛÏÌ�ÈÊØÜÐÚÐÛÐÖÕ�ËÐÚ×ÖÚÈÓ�ÖÍ�ÈÚÚÌÛÚ�ÈÙÌ�ÈÓÙÌÈËà�
included in the Company’s Articles of Association. Regarding transactions which are considered  

normal business activities, the Company has already determined the level management who may 

approve such transactions.

Potential Future Connected Transactions

 The Company is expected to continue its business transactions with related parties.  

The Company has appointed an Audit Committee to be responsible for releasing information of the 

ªÖÔ×ÈÕà�ÛÏÈÛ�ÐÚ�ÊÖÔ×ÓÌÛÌ�ÈÕË�ÈÊÊÜÙÈÛÌ�ÐÕ�ÊÈÚÌ�ÐÛ�ÌÕÎÈÎÌÚ�ÐÕ�ÊÖÕÕÌÊÛÌË�ÛÙÈÕÚÈÊÛÐÖÕÚ�ÈÕË�ÖÙ�ÛÏÌ�
disposal and acquisition of assets or if a conflict of interest arises according to the accounting  

standards of the Accountants Association. The Audit Committee will work with auditors to disclose 

connected transactions.
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Methods to Protect Investors

 The Company clearly outlines details of 

connected transactions in its Articles of Association. 

Directors who have an interest in said connected 

transactions have no right to vote on such matters, 

except for normal business transactions already 

covered by existing guidelines.

 The Audit Committee provides an opinion 

on the necessity and reasons of the transactions, 

and the Company discloses the type and value 

of all connected transactions in its annual report.



øĽĦġČĨĎĦĖıęĤěĨİøėĦĤğřöġûđŐĦĖüĥĈõĦė
 Management Discussion and Analysis
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Operating Results

� �½²¾¼´
 Main income of the Company is from sales of products which is accounted for 99 percent of 

total income of the Company. Main products include computer, peripherals and accessories groups 

ÈÕË�ÖÛÏÌÙÚ��Ð�Ì��ÚÔÈÙÛ×ÏÖÕÌ��³¬«�ÛÌÓÌÝÐÚÐÖÕ�ÞÏÐÊÏ�ÈÙÌ�ÈÊÊÖÜÕÛÐÕÎ�ÍÖÙ�È××ÙÖßÐÔÈÛÌÓà�×ÌÙÊÌÕÛ�ÖÍ�ÛÖÛÈÓ�
income of the Company. Income from services is approximately 98 percent of total income of the 

Company for the past 4 years.

  In 2010 and 2011, income from sales and services increased continually at the growth rate of 

10.31 and 5.33 percent respectively. Such increased amount was due to the increased sales of the 

existing branches and the new expansion branches which were resulted from the development of 

education level of Thai people, the advancement of information system and the influence of internet 

technology, which contributed to the growth of IT business, both in the public and private sectors.  

In 2011, the Company has total 49 branches. However, income from sales and services in 2012 has  

reduced by 9.82 percent, even though 7 more branches have been opened and 2 branches have 

been closed down, which made the Company has 54 branches in 2012 in total. In 2013, the  

Company has opened 21 more branches and closed 5 branches, so it has 69 branches in total.  

Nonetheless, since the requirements of IT products have been highly impacted from the growth of 

smartphone coupled with the impact from the first car scheme of the government, therefore the 

growth rate of income from sales and services was still decreased to 89 percent. The Company began 

ÛÖ�ÙÌÚÐáÌ�ÛÏÌ�ÌßÐÚÛÐÕÎ�ÉÙÈÕÊÏÌÚ�ÛÖ�ÔÈÒÌ�ÛÏÌÔ�ÏÈÝÌ�ÓÌÚÚÌÙ�ÈÙÌÈÚ�ÈÕË�ÛÏÌ�ÕÌÞ�ÉÙÈÕÊÏÌÚ�ÈÙÌ�ËÌÚÐÎÕÌË�
ÛÖ�ÏÈÝÌ�È××ÙÖ×ÙÐÈÛÌË�Ú×ÈÊÌ��ÞÏÐÊÏ�ÐÚ�È××ÙÖßÐÔÈÛÌÓà��������ÚØÜÈÙÌ�ÔÌÛÌÙÚ�ÖÕÓà�ÈÕË�ÛÏÌà�ÈÙÌ�ÍÖÊÜÚÌË�
on selling the products currently in trend in the market, i.e. smartphone and tablet apart from the 

main product group of computer notebook under the name of “IT City Mobile”. The Company believes 

that the policy on expansion of market of smartphone and tablet products to make them accessible 

to all customer groups in all regions nationwide can boost up the growth of income of sales and 

service in the future. 

� �¾ÂÃ�¾µ�¶¾¾³Â�Â¾»³�
 From 2010, the growth rate of the cost of goods sold decreased by approximately 0.1 percent, 

which was in line with an decrease in sales and services in the same period.

 From 2010 to 2012, the Company had gross profit margins of 12.79, 12.40 and 11.10 percent, 

respectively. For the year 2013, its gross profit margin was 10.19 percent. To reflect the real cost of 

goods sold of its IT business, the Company included provisions for outdated stock as the cost of  

goods sold. As a result, the gross profit margins for 2010 to 2013 are 12.78 percent, 12.39 percent, 11.13 

percent and 10.16 percent respectively. The intensed competition in IT industry has caused lower gross 

profit margin.
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� ¢´»»¸½¶�°½³�°³¼¸½¸ÂÃÁ°Ã¸Å´�´Ç¿´½Â´Â
  From 2010 to 2012 and 2013, its selling and administrative expenses to total income was 9.82 

percent. Sales and services expenses consist of staff expenses, 23.51 percent; rental expenses, 32.37 

percent; and other expenses, including depreciation, utilities, and credit card expenses of 26.20 

percent of total selling and administrative expenses. The Company’s management believes  

that in order to complete effectively in the IT market, the Company must manage its selling and  

administrative expenses more efficiently. To achieve this aim, it adopted a policy to reduce the ratio 

of selling and administrative expenses to total income.

 In the past, although it was the Company’s policy not to use external sources of funds such as 

bank loans as its major source of funds, it did obtain loans from banks. In recent years, the Company 

was able to generate a sufficient amount of income to repay all of its liabilities. From 2000, the  

Company had no further borrowings from banks or financial institutions.

� �´Ã�¿Á¾µ¸Ã�
  For the years 2010 to 2013, the Company’s net profit was 203.11 million Baht, 217.20 million Baht 

and 88.83 million Baht respectively. In 2011, the Company’s net profit was increased by 6.94 percent 

due to the growth from sales, both from expansion of its existing branches and from opening of new 

branches. However, in 2012 the Company’s net profits was 88.83 million Baht, which decreased by 

59.10 percent from the performance of 2011 because the growth rate of revenue from sales and 

services decreased 9.82 percent due to the demand for IT products was affected by the growth of 

smartphone and the government issued policy of 100,000 Baht refund for first car owners and also the 

intensed competition in IT industry, while the selling and administrative expenses increased by 5.05 

×ÌÙÊÌÕÛ�ËÜÌ�ÛÖ���ÕÌÞ�ÉÙÈÕÊÏÌÚ�ÐÕ�������°ÛÚ�¹¶¬�ÐÕ�����������ÞÌÙÌ�������×ÌÙÊÌÕÛ��������×ÌÙÊÌÕÛ�ÈÕË�
8.48 percent respectively, which was in accordance with the increase in net profit. In 2013, the  

Company paid a dividend to shareholders of 0.21 Baht per share, or at 83 percent of its net profit. 

The Company’s policy is to pay a cash dividend of not less than 50 percent of net profit after tax, 

except for a year in which the Company requires funds for business expansion.

 For the year 2013, the Company’s net profits was 8.85 million Baht, which decreased by 109.96 

percent from the performance of 2012 because the growth rate of revenue from sales and services 

decreased 8.92 percent due to the demand for IT products has affected by the growth of smartphone 

and the intense competition in IT Industry has caused lower gross profit margin while the selling and 

administrative expenses increased by 2.63 percent due to 21 new branches in 2013.
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� �ÂÂ´ÃÂ�
 The Company’s current assets at end of year 2010 to 2012 was 1,590.79 million Baht, 1,669.38 

million Baht and 1,644.17 million Baht, respectively. As at December 31, 2012, the Company’s current 

ÈÚÚÌÛÚ�ÙÌ×ÙÌÚÌÕÛÌË�������×ÌÙÊÌÕÛ�ÖÍ�ÛÖÛÈÓ�ÊÜÙÙÌÕÛ�ÈÚÚÌÛÚ��ÈÕË�ÕÖÕ�ÊÜÙÙÌÕÛ�ÈÚÚÌÛÚ�ÙÌ×ÙÌÚÌÕÛÌË�������
×ÌÙÊÌÕÛ�ÖÍ�ÛÏÌ�ÛÖÛÈÓ��°ÛÚ�ÊÜÙÙÌÕÛ�ÈÚÚÌÛÚ�ÊÖÔ×ÙÐÚÌË�ÐÕÝÌÕÛÖÙÐÌÚ�ÕÌÛ�ÖÍ�ÔÖÙÌ�ÛÏÈÕ�������×ÌÙÊÌÕÛ��ÊÈÚÏ�ÈÕË�
cash at banks of more than 21.76 percent.

 As at December 31, 2013, the Company had total assets of 1,521.20 million Baht, which decreased 

by 7.50 percent due to the decrease in inventories at year end. Moreover, the company’s total account 

receivable has decrease from 126.30 million Baht to 117.70 million Baht. The Company’s current assets  

ÙÌ×ÙÌÚÌÕÛÌË����×ÌÙÊÌÕÛ�ÖÍ�ÛÖÛÈÓ�ÊÜÙÙÌÕÛ�ÈÚÚÌÛÚ��ÈÕË�ÕÖÕ�ÊÜÙÙÌÕÛ�ÈÚÚÌÛÚ�ÙÌ×ÙÌÚÌÕÛÌË����×ÌÙÊÌÕÛ�ÖÍ�ÛÏÌ�ÛÖÛÈÓ��
°ÛÚ�ÊÜÙÙÌÕÛ�ÈÚÚÌÛÚ�ÊÖÔ×ÙÐÚÌË�ÐÕÝÌÕÛÖÙÐÌÚ�ÕÌÛ�ÖÍ�������×ÌÙÊÌÕÛ��ÊÈÚÏ�ÈÕË�ÊÈÚÏ�ÈÛ�ÉÈÕÒÚ�ÖÍ�������×ÌÙÊÌÕÛ�

� �²²¾Ä½Ã�¡´²´¸Å°±»´Â
 As at December 31, 2012 and 2013, the Company had account receivables of 126.76 million 

Baht and 117.73 million Baht, and net account receivables of 126.33 million Baht and 117.70 million 

Baht. The Company’s policy in regard to allowance for doubtful accounts is to set aside an allowance 

for doubtful accounts of 50 percent for accounts aging more than three months and 100 percent for 

accounts aging more than six months but less than one year. As at December 31, 2012, the  

Company had account aging more than three months of 0.54 million Baht and account aging more 

than six months of 0.16 million Baht and set aside an allowance for doubtful account of 0.43 million 

Baht or 0.34 percent of total account. 

 As at December 31, 2013, the Company had account aging more than three months of 7 

thousand Baht and account aging more than six months of 32 thousand Baht and set aside an allow�
ance for doubtful accounts of 35 thousand Baht or 0.03 percent of total account. 

 The Company has increased its focus on retailers, which account for 96 percent of its total sales 

and services, and expects sales from retailers will continue to grow in the future with the aim to  

increase its cash liquidity and net profit. The increase in sales to retailers has the effect of reducing 

the risk of incurring bad debts. Most wholesalers are existing customers with good track records.  

Therefore, the Company does not expect to incur any significant losses from these customers.  

At present, IT CITY sets aside full provisions for doubtful accounts.

� °Õ������������ÈÕË�������ÛÏÌ�ÈÝÌÙÈÎÌ�ÊÖÓÓÌÊÛÐÖÕ�×ÌÙÐÖË��ÞÏÖÓÌÚÈÓÌ�ÖÕÓà��ÞÈÚ�������ËÈàÚ�
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� �½Å´½Ã¾Á¸´Â
 At the end of 2010, 2011, 2012 and 2013, IT CITY had net inventories of 760.32 million Baht, 716.92 

million Baht, 739.89 million Baht and 580.74 million Baht respectively. Its net inventories comprised 

computer, peripherals, accessories and other products accounting for 38 percent, 15 percent,  

33 percent and 14 percent, respectively. The decreases in inventories resulted from the decrease of 

sales and the number of branches each year. In 2010 six and closed two, in 2011 seven, in 2012 

ÚÌÝÌÕ�ÈÕË�ÊÓÖÚÌË�ÛÞÖ��ÐÕ������ÛÞÌÕÛà�ÖÕÌ�ÈÕË�ÊÓÖÚÌË�ÚÐß�
� »Ö�ÔÐÕÐÔÐáÌ�ÛÏÌ�ÙÐÚÒ�ÙÌÓÈÛÌË�ÛÖ�ÐÕÝÌÕÛÖÙÐÌÚ��ÛÏÌ�ÔÈÕÈÎÌÔÌÕÛ�ÏÈÚ�ÐÔ×ÓÌÔÌÕÛÌË�È�ÕÜÔÉÌÙ�ÖÍ�
inventory control measures. Each department monitors, audits and analyses products and customer’s 

needs and places orders in correlation with sales forecasts. The introduction of new technologies could 

affect inventories, and in some cases the Company would have to sell its inventories at a loss for its 

outdated stock.

 Moreover, in the fourth quarter of 2005, the company installs new software named “Epicor”  

to replace the old system. This new software provides the point of sale system which is linked to its 

accounting system in the near real time basis. It is a groupware programme designed to enable  

workers in the Company to easily share the most update information including key analysis such as 

sale analysis, stock analysis, financial analysis etc. The results are more efficient inventory management 

and reduced risk related to inventory.

 In 2005, the Company adopted a stricter policy in regard to the allowance for the diminishing 

value of outdated stock. For the aging of accounts that exceed six months but less than nine months, 

the Company’s policy is to set aside 25 percent for account which exceed nine months but less than 

one year, 50 percent and for those which exceed one year, 100 percent. As at December 31, 2010 

and 2011, the allowance for the diminishing value of outdated stock amounted to 7.24 million Baht 

and 8.05 million Baht, or 0.94 percent and 1.11 percent of total inventories.

 As at December 31, 2013, the allowance for the diminishing value of outdated stock amounted 

to 8 million Baht, or 1.36 percent of total inventories.

 The average inventory turnover for 2010, 2011, 2012 and 2013 were 49 days, 47 days, 50 days 

and 50 days, respectively. The average inventory turnover was 7.36 times, 7.71 times, 7.16 times and 

7.26 times for 2010, 2011, 2012 and 2013, respectively. As its inventory turnover is quite high, IT CITY 

does not expect to set aside a significant amount of provisions for outdated stock.
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� �¸ÀÄ¸³¸ÃÈ
 From 2010 to 2013 the current ratio of the Company was 2.36 times, 2.20 times 2.14 times and 

2.39 times and the quick ratio was 0.98 times, 0.94 times, 0.82 times and 1.08 times, respectively.  

°Õ������������ÛÏÌ�ÊÜÙÙÌÕÛ�ÙÈÛÐÖ�ÖÍ�ÛÏÌ�ªÖÔ×ÈÕà�ÞÈÚ�ÏÐÎÏ�ÖÞÐÕÎ�ÛÖ�ÐÛÚ�ÐÕÊÙÌÈÚÌ����ÛÐÔÌÚ�×ÈÐË�Ü×�
ÊÈ×ÐÛÈÓ�ÛÖ�ÌßÐÚÛÐÕÎ�ÚÏÈÙÌÏÖÓËÌÙÚ��ÛÏÌ�×ÜÉÓÐÊ�ÈÕË�ËÐÙÌÊÛÖÙ�ÈÕË�ÖÙ�ÌÔ×ÓÖàÌÌ�ÈÕË�×ÙÐÝÈÛÌ�ÐÕÝÌÚÛÖÙ�ÛÖ� 
support branch expansion and sales growth in great amount.

 In 2010, the Company has positive net cash flow from the operating activities of 192.85 million 

Baht due to the Company has enjoyed the revenue growth of 10.34 percent and net profit has  

increased of 23.01 percent while the inventory has increased at the rate of 7.82 percent. Moreover, 

the Company put net cash in the investment activities of 36.42 million Baht while the net cash flow 

used in financing activities was 152.39 million Baht.

 The said amount can be divided into cash received from ESOP warrants exercising of 42.07 

million Baht and cash for dividend paid for business operation in 2009 of 164.29 million Baht and the 

interim dividend payment for financial year 2010 was 147.53 million Baht . Therefore cash and cash 

equivalents have net increase of 76.87 million Baht with the cash and cash equivalents as of  

December 31, 2010 reported at 426.59 million Baht.

 In 2011, the Company has positive net cash flow from the operating activities of 280.53 million 

Baht due to the Company has enjoyed the revenue growth of 5.16 percent and net profit has  

increased of 6.94 percent while the inventory has decreased at the rate of 5.71 percent. Moreover, 

the Company put net cash in the investment activities of 124.37 million Baht while the net cash flow 

used in financing activities was 171.62 million Baht.

 The said amount can be divided into cash received from ESOP warrants exercising of 49.68 

million Baht and cash for dividend paid for business operation in 2010 of 54.67 million Baht and the 

interim dividend payment for financial year 2011 was 166.63 million Baht. Therefore cash and cash 

equivalents have net decrease of 15.47 million Baht with the cash and cash equivalents as of  

December 31, 2011 reported at 411.12 million Baht.

 In 2012, the Company has positive net cash flow from the operating activities of 113.60 million 

Baht due to the Company has enjoyed the revenue decrease of 9.79 percent and net profit has  

decreased of 59.10 percent while the inventory has increased at the rate of 3.20 percent. Moreover, 

the Company put net cash in the investment activities of 181.54 million Baht while the net cash flow 

used in financing activities was 97.83 million Baht for dividend paid for business operation in 2011 of 

24.46 million Baht and the interim dividend payment for financial year 2012 was 73.37 million Baht. 

Therefore cash and cash equivalents have net decrease of 165.77 million Baht with the cash and cash 

equivalents as of December 31, 2012 reported at 245.35 million Baht.
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 In 2013, the Company has positive net cash flow from the operating activities of 96.23 million 

Baht due to the Company has enjoyed the revenue decrease of 8.92 percent and net profit has  

decreased of 109.96 percent while the inventory has decreased at the rate of 21.51 percent.  

Moreover, the Company put net cash in the investment activities of 105.76 million Baht cash and  

cash equivalents have net decrease of 9.54 million Baht with the cash and cash equivalents as of  

December 31, 2013 reported at 235.81 million Baht.

� �¸°±¸»¸Ã¸´Â�
 As at the end of 2013, the Company had total liabilities of 486.4 million Baht, which decreased 

by 19 percent compared with 2012 due to more cash payment to trade creditors in 2012 to take 

advantage of cash discount.

 Since the Company purchases some product items from overseas, the Company has a certain 

amount due in foreign currency. The Company employs strict risk management control on foreign 

exchange rates, and thus, the Company bought forward contracts to cover all of its foreign currency 

debt. As at December 31, 2013. the Company held outstanding forward contracts of USD 136,245.

 As at December 31, 2013, the Company had 3 months fixed deposits totaling 12.5 million Baht 

pledged with a bank to secure a Letter of Guarantee totaling 22 million Baht and USD 200,000.

� ¢¾ÄÁ²´�¾µ�µÄ½³Â�
 In the past, the Company’s source of funds was obtained from shareholders’ equity. As at  

«ÌÊÌÔÉÌÙ�����������ÛÏÌ�ªÖÔ×ÈÕà�ÏÈË�×ÈÐË�Ü×�ÊÈ×ÐÛÈÓ�ÖÍ�©ÈÏÛ��� �� ���� �°ÛÚ�ÚÏÈÙÌÏÖÓËÌÙÚ��ÌØÜÐÛà�
ÞÈÚ����������ÔÐÓÓÐÖÕ�©ÈÏÛ��ÞÏÐÊÏ�ËÌÊÙÌÈÚÌË�Éà������×ÌÙÊÌÕÛ�ÍÙÖÔ������ÖÞÐÕÎ�ÛÖ�ÐÕÊÙÌÈÚÌ�ÐÕ�×ÈÐË�Ü×�
capital and decrease in retained earnings of 8.85 million Baht. The profit sharing from associate  

ÊÖÔ×ÈÕà��º·½°��ÌØÜÈÓÌË�ÉÈÏÛ������ÔÐÓÓÐÖÕ�ÉÈÏÛ�ÈÕË�ÙÌÊÖÙËÌË�ÎÈÐÕ�ÍÙÖÔ�È�ÙÌËÜÊÛÐÖÕ�ÖÍ�ÐÕÛÌÙÌÚÛ�ÐÕ�
investment in associate company as deemed disposal in the amount of baht 8.48 million.

 On December 31, 2013, the Company’s registered capital was Baht 366,798,859 divided into 

366,798,859 shares at a par value of Baht 1 per share and paid up capital of Baht 349,398,859  

ËÐÝÐËÌË�ÐÕÛÖ��� �� ���� �ÚÏÈÙÌÚ�ÈÛ�È�×ÈÙ�ÝÈÓÜÌ�ÖÍ�©ÈÏÛ���×ÌÙ�ÚÏÈÙÌ��»ÏÌ�ËÌÛÈÐÓÚ�ÖÍ�×ÈÐË�Ü×�ÊÈ×ÐÛÈÓÚ�
increment and warrants issue are shown in financial budget remark: 18 and 19

� �¿¿Á¾¿Á¸°Ã´½´ÂÂ�¾µ�Ã·´��¾¼¿°½ÈßÂ�²°¿¸Ã°»�ÂÃÁÄ²ÃÄÁ´
 As at December 31, 2010, 2011, 2012 and 2013, the Company’s debt to equity ratio was 0.58 

times, 0.59 times, 0.58 times and 0.47 times. The debt to equity ratio decrease in 2013 because of 19 

percent decrease in total liabilities. However, if the Company opens more branches, it is  

possible that the ratio will increase again.
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 �°²Ã¾ÁÂ�°½³�̧ ½µ»Ä´½²´Â�¾½�Ã·´��¾¼¿°½ÈßÂ�
µÄÃÄÁ´�¿Á¾Â¿´²ÃÂ
 Since the Company plans to open 31 new 

branches in Bangkok and other big cities in 2014, 

the Company will require capital to fund the  

expansion. The Company plans to use current  

finance from operating activities which is sufficient 

for investment. The increase in branches will  

create more sales and profit to the Company, but 

will not decrease sales of existing branches, as 

new branches will serve new target market areas. 

In addition, there is still a high growth rate of  

domestic demand since the current number of 

computers per capita is low.



e�ėĦĖûĦčøěĦĕėĥĎĐĨĈþġĎöġûøćĤõėėĕõĦė
� ĉŕġėĦĖûĦčċĦûõĦėİûĨč
e�ėĦĖûĦčöġûøćĤõėėĕõĦėĉėěüĞġĎ
e�ėĦĖûĦčöġûĐĭŖĞġĎĎĥāþĩėĥĎġčĬāĦĉ

e�*Ų��������Ų��ū�Ñ������Ųŭ�����*Ų�����Ŭ�
����
� �����Ų����ū�ŭ�ū
�+�ū�Ų�Ų��
e� ��Ñ���������ŲŲ���*Ų���
e� *Ų������!�ÑŲ�Ų�ÑŲ�����Ñ���
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Report of the Board of Directors’ Responsibility for the Financial Statement

 The Board of Directors is responsible for the Financial Statement of IT CITY Public Company 

³ÐÔÐÛÌË�ÞÏÐÊÏ�ÏÈÚ�ÉÌÌÕ�×ÙÌ×ÈÙÌË�ÐÕ�ÈÊÊÖÙËÈÕÊÌ�ÞÐÛÏ�ÎÌÕÌÙÈÓÓà�ÈÊÊÌ×ÛÌË�ÈÊÊÖÜÕÛÐÕÎ�×ÙÐÕÊÐ×ÓÌÚ�
under the appropriate accounting policies abide by regularly. The significant information was  

sufficiently disclosed in the Notes to Financial Statements.

 The Board of Directors has appointed the Audit Committee consisting of Independent Directors 

to take responsibility for the Financial Statement and ensure the effectiveness of internal control system. 

Thus, the accounting records would be done in correct, complete and timely manner. Furthermore, 

the acts of dishonesty or doubtful operations can be prevented. The opinion of the Audit Committee 

on this issue was presented in the Report of Audit Committee in this annual report.

 The Board of Directors agreed that the Company’s internal control system can create confidence 

that the Company’s Financial Statement on financial status, business performance and cash flows is 

presented with the correct content.

� ³Ø��±ÇÓÕÒ�°ÛÔÚÏÓÇ� ³Ø��«ÑÇÉÎÇÏ�¹ÏØÏÐÏØÇÖÇÚÇÔÇ
 Chairman of the Board President
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Audit Committee’s Report
»Ö�ÛÏÌ�ºÏÈÙÌÏÖÓËÌÙÚ�
� »ÏÌ�̈ ÜËÐÛ�ªÖÔÔÐÛÛÌÌ�ÖÍ�°»�ª°»À�·ÜÉÓÐÊ�ªÖÔ×ÈÕà�³ÐÔÐÛÌË�ÊÖÔ×ÙÐÚÌÚ���ÔÌÔÉÌÙÚ�ÕÈÔÌÓà¡
� ���́ Ù��µÖÙÈÝÈÛ�ºÜÞÈÙÕ�� °ÕËÌ×ÌÕËÌÕÛ�«ÐÙÌÊÛÖÙ�ÈÕË�ªÏÈÐÙÔÈÕ�ÖÍ�ÛÏÌ�̈ ÜËÐÛ�ªÖÔÔÐÛÛÌÌ�
� ���́ Ù��½ÐÊÏÐÛ�ÀÈÕÈÔÖÙÕ�� °ÕËÌ×ÌÕËÌÕÛ�«ÐÙÌÊÛÖÙ�ÈÕË�̈ ÜËÐÛ�ªÖÔÔÐÛÛÌÌ
� ���¹��ºÜÉ��³Û��ºÜÙÌÌ�©ÜÙÈÕÈÛÏÈÕÐÛ� °ÕËÌ×ÌÕËÌÕÛ�«ÐÙÌÊÛÖÙ�ÈÕË�̈ ÜËÐÛ�ªÖÔÔÐÛÛÌÌ
� ���́ Ù��«ÈÔÕÖÌÕ�²ÈÌÞÛÏÈÞÌÌ�� °ÕËÌ×ÌÕËÌÕÛ�«ÐÙÌÊÛÖÙ�ÈÕË�̈ ÜËÐÛ�ªÖÔÔÐÛÛÌÌ
� »ÏÌ�̈ ÜËÐÛ�ªÖÔÔÐÛÛÌÌ�ÐÕËÌ×ÌÕËÌÕÛÓà�×ÌÙÍÖÙÔÌË�ÐÛÚ�ËÜÛÐÌÚ�×ÜÙÚÜÈÕÛ�ÛÖ�ÚÊÖ×Ì�ÖÍ�ÙÌÚ×ÖÕÚÐÉÐÓÐÛÐÌÚ�ÈÚÚÐÎÕÌË�Éà�ÛÏÌ�
ªÖÔ×ÈÕà�Ú�©ÖÈÙË�ÖÍ�«ÐÙÌÊÛÖÙÚ�ÞÐÛÏ�ÙÌÎÈÙËÚ�ÛÖ�ÚÜ×ÌÙÝÐÚÐÖÕ�ÖÍ�Ö×ÌÙÈÛÐÖÕÚ�ÖÍ�ÛÏÌ�ªÖÔ×ÈÕà�ÛÖ�ÌÕÚÜÙÌ�ÛÏÈÛ�ÛÏÌà�ËÐË�ÕÖÛ�
ÏÈÝÌ�ÈÕà�ÊÖÕÍÓÐÊÛÚ�ÖÍ�ÐÕÛÌÙÌÚÛÚ�ÈÕË�ÛÏÌà�ÏÈË�ÈËÌØÜÈÛÌ�ÐÕÛÌÙÕÈÓ�ÊÖÕÛÙÖÓ�ÚàÚÛÌÔ�ÛÖ�ÌÕÏÈÕÊÌ�ÛÏÌ�ÊÓÈÙÐÛà�ÖÍ�ÔÈÕÈÎÌÔÌÕÛ�
ÈÕË�ÙÌÚ×ÖÕÚÐÉÐÓÐÛÐÌÚ�ÖÍ�ÛÏÌ�©ÖÈÙË�ÖÍ�«ÐÙÌÊÛÖÙÚ�ÖÙ�ÛÏÌ�ÌßÌÊÜÛÐÝÌÚ�ÛÖÞÈÙËÚ�ÛÏÌ�ªÖÔ×ÈÕà�Ú�ÚÏÈÙÌÏÖÓËÌÙÚ��
� °Õ�������ÛÏÌ�¨ÜËÐÛ�ªÖÔÔÐÛÛÌÌ�ÏÌÓË���ÔÌÌÛÐÕÎÚ�ÛÖ�ËÐÚÊÜÚÚ�ÈÕË�ÌßÊÏÈÕÎÌ�Ö×ÐÕÐÖÕÚ� ÑÖÐÕÛÓà�ÞÐÛÏ�ÛÏÌ�ÛÖ×��
ÔÈÕÈÎÌÔÌÕÛ��ÛÏÌ�ÈÜËÐÛÖÙ�ÈÕË�ÛÏÌ�ÐÕÛÌÙÕÈÓ�ÈÜËÐÛÖÙÚ�ÖÕ�ÛÏÌ�ÙÌÓÌÝÈÕÛ�ÈÎÌÕËÈ��»ÏÌ�̈ ÜËÐÛ�ªÖÔÔÐÛÛÌÌ�ÈÓÚÖ�ÈÛÛÌÕËÌË�
ÛÏÌ�ÔÌÌÛÐÕÎ�ÞÐÛÏ�ÛÏÌ�ÈÜËÐÛÖÙ�ÞÐÛÏÖÜÛ�ÛÏÌ�ªÖÔ×ÈÕà�Ú�ÔÈÕÈÎÌÔÌÕÛ�ÚÖ�ÛÏÈÛ�ÛÏÌ�ÈÜËÐÛÖÙ�ÊÈÕ�ÍÙÌÌÓà�ÙÌ×ÖÙÛ�ÐÕÍÖÙÔÈÛÐÖÕ�
ÙÌÓÈÛÌË�ÛÖ�ÛÏÌ�ªÖÔ×ÈÕà��»ÏÌ�ÔÈÛÌÙÐÈÓ�ÙÌÚÜÓÛÚ�ÖÍ�Ö×ÌÙÈÛÐÖÕÚ�ÖÍ�ÛÏÌ�̈ ÜËÐÛ�ªÖÔÔÐÛÛÌÌ�ÊÈÕ�ÉÌ�ÊÖÕÊÓÜËÌË�ÈÚ�ÍÖÓÓÖÞÚ¡
� ���»ÏÌ�̈ ÜËÐÛ�ªÖÔÔÐÛÛÌÌ�ÏÈÚ�ÊÖÕÚÐËÌÙÌË�ÈÕË�ÙÌÝÐÌÞÌË�ÛÏÌ�ØÜÈÙÛÌÙÓà�ÈÕË�ÈÕÕÜÈÓ�ÍÐÕÈÕÊÐÈÓ�ÚÛÈÛÌÔÌÕÛÚ�ÖÍ�àÌÈÙ�
������ÛÏÌ�ÙÌÓÈÛÌË�ÍÐÕÈÕÊÐÈÓ�ÙÌ×ÖÙÛÚ�ÈÕË�ÛÏÌ�ÚÐÎÕÐÍÐÊÈÕÛ�ÊÏÈÕÎÌÚ�ÐÕ�ÛÏÌ�ÈÊÊÖÜÕÛÐÕÎ�×ÖÓÐÊÐÌÚ�ÞÏÐÊÏ�ÏÈÝÌ�ÈÓÙÌÈËà�ÉÌÌÕ�
ÙÌÝÐÌÞÌË�ÈÕË�ÈÜËÐÛÌË�Éà�ÛÏÌ�ÈÜËÐÛÖÙ��»ÏÌ�¨ÜËÐÛ�ªÖÔÔÐÛÛÌÌ�ÏÈÚ�ÌÕØÜÐÙÌË�ÈÕË�ÓÐÚÛÌÕÌË�ÛÖ�Ìß×ÓÈÕÈÛÐÖÕÚ�ÖÍ�ÛÏÌ��
ÔÈÕÈÎÌÔÌÕÛ�ÈÕË�ÛÏÌ�ÈÜËÐÛÖÙ�ÛÖ�ÔÈÒÌ�ÚÜÙÌ�ÛÏÈÛ�ÛÏÌ�ÚÈÐË�ÍÐÕÈÕÊÐÈÓ�ÚÛÈÛÌÔÌÕÛÚ�ÞÌÙÌ�×ÙÌ×ÈÙÌË�ÉÈÚÌË�ÖÕ�ÛÏÌ��
ÎÌÕÌÙÈÓ�ÈÊÊÌ×ÛÌË�ÈÊÊÖÜÕÛÐÕÎ�ÚÛÈÕËÈÙËÚ�ÈÕË�ÛÏÌ�ÙÌÓÈÛÌË�ÛÙÈÕÚÈÊÛÐÖÕ��ÛÏÌ�ÊÖÕÕÌÊÛÌË�ÛÙÈÕÚÈÊÛÐÖÕ�ÉÌÛÞÌÌÕ�ÛÏÌ��
ªÖÔ×ÈÕà�ÈÕË�ÛÏÌ�ÈÚÚÖÊÐÈÛÌË�ÊÖÔ×ÈÕÐÌÚ�ÞÌÙÌ�ÊÖÙÙÌÊÛÓà��ÈËÌØÜÈÛÌÓà��ÊÖÔ×ÓÌÛÌÓà�ÈÕË�ÊÙÌËÐÉÓà�ËÐÚÊÓÖÚÌË��»ÏÌ�̈ ÜËÐÛ�
ªÖÔÔÐÛÛÌÌ�ÏÈÚ�ÛÏÌ�ÚÈÔÌ�Ö×ÐÕÐÖÕ�ÞÐÛÏ�ÛÏÌ�ÈÜËÐÛÖÙ�ÛÏÈÛ�ÛÏÌ�ÌÚÚÌÕÊÌ�ÖÍ�ÛÏÌ�ªÖÔ×ÈÕà�Ú�ÍÐÕÈÕÊÐÈÓ�ÚÛÈÛÌÔÌÕÛÚ�ÞÈÚ�
ÊÖÙÙÌÊÛÓà�×ÙÌ×ÈÙÌË�×ÜÙÚÜÈÕÛ�ÛÖ�ÛÏÌ�ÎÌÕÌÙÈÓ�ÈÊÊÌ×ÛÌË�ÈÊÊÖÜÕÛÐÕÎ�ÚÛÈÕËÈÙËÚ�
� ���»ÏÌ�̈ ÜËÐÛ�ªÖÔÔÐÛÛÌÌ�ÏÈÚ�ÙÌÝÐÌÞÌË�ÛÏÌ�ÊÖÔ×ÓÐÈÕÊÌ�ÞÐÛÏ�ÓÈÞÚ�ÖÕ�ÚÌÊÜÙÐÛÐÌÚ�ÈÕË�ÌßÊÏÈÕÎÌ��ÙÌÎÜÓÈÛÐÖÕÚ�ÖÍ�
ÛÏÌ�ºÛÖÊÒ�¬ßÊÏÈÕÎÌ�ÖÍ�»ÏÈÐÓÈÕË�ÈÕË�ÈÕà�ÖÛÏÌÙ�ÓÈÞÚ�ÙÌÓÈÛÌË�ÛÖ�ÉÜÚÐÕÌÚÚÌÚ�ÖÍ�ÛÏÌ�ªÖÔ×ÈÕà�ÈÚ�ÞÌÓÓ�ÈÚ�ÚÜ×ÌÙÝÐÚÌË�ÛÖ�
ÌÕÚÜÙÌ�ÛÏÈÛ�ÛÏÌ�ªÖÔ×ÈÕà�Ú�ÔÈÕÈÎÌÔÌÕÛ�ÚàÚÛÌÔ�ÐÚ�ÊÖÔ×ÓÐÈÕÊÌ�ÞÐÛÏ�ÎÖÖË�ÎÖÝÌÙÕÈÕÊÌ�×ÙÐÕÊÐ×ÓÌÚ��»ÏÌ�ªÖÔ×ÈÕà�ÏÈÚ�
Ö×ÌÙÈÛÌË�ÉÜÚÐÕÌÚÚ�×ÜÙÚÜÈÕÛ�ÛÖ�ÛÏÌ�ÕÖÙÔÈÓ�ÉÜÚÐÕÌÚÚ�ÊÖÕËÐÛÐÖÕÚ�ÈÕË�ÛÏÌ�ÊÙÐÛÌÙÐÈ�×ÙÌÚÊÙÐÉÌË�Éà�ÛÏÌ�ºÛÖÊÒ�¬ßÊÏÈÕÎÌ�ÖÍ�
»ÏÈÐÓÈÕË��»ÏÌ�¨ÜËÐÛ�ªÖÔÔÐÛÛÌÌ�ËÌÌÔÌË�ÛÏÈÛ�ÛÏÌ�ªÖÔ×ÈÕà�ÏÈÚ�ÊÖÔ×ÓÐÌË�ÞÐÛÏ�ÛÏÌ�ÙÌÓÌÝÈÕÛ�ÙÜÓÌÚ��ÖÙËÌÙÚ�ÈÕË��
ÙÌÎÜÓÈÛÐÖÕÚ�ÈÕË�ÕÖ�ÔÈÛÌÙÐÈÓ�ËÌÍÐÊÐÌÕÊÐÌÚ�ÏÈÝÌ�ÉÌÌÕ�ÍÖÜÕË�
� ���»ÏÌ�̈ ÜËÐÛ�ªÖÔÔÐÛÛÌÌ�ÏÈÚ�ÈÚÚÌÚÚÌË�ÛÏÌ�ÈËÌØÜÈÊà�ÈÕË�È××ÙÖ×ÙÐÈÛÌÕÌÚÚ�ÖÍ�ÛÏÌ�ÐÕÛÌÙÕÈÓ�ÊÖÕÛÙÖÓ�ÚàÚÛÌÔ�Éà�
ÚÜ××ÖÙÛÐÕÎ�ÈÕË�ÌÕÊÖÜÙÈÎÐÕÎ�ÛÏÌ�°ÕÛÌÙÕÈÓ�¨ÜËÐÛ�«Ì×ÈÙÛÔÌÕÛ�ÈÕË�ÛÏÌ�ÈÜËÐÛÖÙ�ÛÖ�ÜÕËÌÙÛÈÒÌ�ÛÏÌ�ÞÖÙÒÚ�ÞÐÛÏ�ÍÜÓÓ��
ÐÕËÌ×ÌÕËÌÕÊà��»ÏÌ�ªÖÔÔÐÛÛÌÌ�ÏÈÚ�ÈÛÛÌÕËÌË�ÛÏÌ�ÔÌÌÛÐÕÎ�ÈÕË�ËÐÚÊÜÚÚÌË�ÛÏÌ�ÔÈÛÛÌÙÚ�ÞÐÛÏ�ÛÏÌ�ÐÕÛÌÙÕÈÓ�ÈÜËÐÛÖÙÚ�ÈÕË�
ÛÏÌ�ÈÜËÐÛÖÙ�ÛÖ�ÊÖÕÚÐËÌÙ�ÛÏÌ�ÔÈÛÌÙÐÈÓ�ÐÚÚÜÌÚ�ÈÕË�×ÙÌÚÌÕÛÌË�ÛÖ�ÛÏÌ�ÔÈÕÈÎÌÔÌÕÛ�ÈÕË�ÛÏÌ�©ÖÈÙË�ÖÍ�«ÐÙÌÊÛÖÙÚ�ÛÖ��
ÚÛÙÌÕÎÛÏÌÕ�ÌÍÍÐÊÐÌÕÊà�ÖÍ�ÛÏÌ�Ö×ÌÙÈÛÐÖÕÚ�ÈÕË�ÛÏÌ�ÐÕÛÌÙÕÈÓ�ÊÖÕÛÙÖÓ�ÞÖÙÒÚ��»ÏÌ�¨ÜËÐÛ�ªÖÔÔÐÛÛÌÌ�ËÌÌÔÌË�ÛÏÈÛ�ÛÏÌ��
ÐÕÛÌÙÕÈÓ�ÊÖÕÛÙÖÓ�ÚàÚÛÌÔ�ÞÈÚ�ÈËÌØÜÈÛÌÓà�ÌÍÍÐÊÐÌÕÛ�ÈÕË�È××ÙÖ×ÙÐÈÛÌË��
� ���»ÏÌ�¨ÜËÐÛ�ªÖÔÔÐÛÛÌÌ�ÏÈÚ�ÊÖÕÚÐËÌÙÌË�ÈÕË�È××ÙÖÝÌË�ÛÏÌ�ÈÕÕÜÈÓ�ÐÕÛÌÙÕÈÓ�ÈÜËÐÛ�×ÓÈÕ�ÊÖÕÊÌÙÕÐÕÎ�ÔÐÚÚÐÖÕ��
ÚÊÖ×Ì�ÖÍ�ÞÖÙÒÚ��ÙÌÚ×ÖÕÚÐÉÐÓÐÛÐÌÚ�ÈÕË�ÐÕËÌ×ÌÕËÌÕÊÌ�ÞÏÐÊÏ�ÏÈÚ�ÉÌÌÕ�ÈËÑÜÚÛÌË�ÛÖ�ÔÈÒÌ�ÐÛ�ÚÜÐÛÈÉÓÌ�ÞÐÛÏ�ÛÏÌ�ÊÜÙÙÌÕÛ�
ÉÜÚÐÕÌÚÚ�ÊÖÕËÐÛÐÖÕÚ��»ÏÌ�¨ÜËÐÛ�ªÖÔÔÐÛÛÌÌ�ÈÓÚÖ�ÍÖÓÓÖÞÌË�Ü×�ÈÕË�ÈÚÚÌÚÚÌË�ÛÏÌÐÙ�ÙÌÚÜÓÛÚ�ÌÝÌÙà�ØÜÈÙÛÌÙ�ÈÕË�ÛÏÌÕ��
ÙÌ×ÖÙÛÌË�ÍÖÙ�ÛÏÌ�©ÖÈÙË�ÖÍ�«ÐÙÌÊÛÖÙÚ��ÈÊÒÕÖÞÓÌËÎÌÔÌÕÛ�ËÜÙÐÕÎ�ÛÏÌ�©ÖÈÙË�ÖÍ�«ÐÙÌÊÛÖÙ�Ú�ÔÌÌÛÐÕÎ�ÌÝÌÙà�ÛÐÔÌ�
� ���»ÏÌ�̈ ÜËÐÛ�ªÖÔÔÐÛÛÌÌ�ÏÈÚ�ÊÖÕÚÐËÌÙÌË��ÚÌÓÌÊÛÌË�ÈÕË�ÍÐßÌË�ÙÌÔÜÕÌÙÈÛÐÖÕ�ÖÍ�ÛÏÌ�ÈÜËÐÛÖÙ�ÉÌÍÖÙÌ�×ÙÖ×ÖÚÌË�ÛÖ�
ÛÏÌ�©ÖÈÙË�ÖÍ�«ÐÙÌÊÛÖÙÚ�ÛÖ�ÙÌØÜÌÚÛ�ÍÖÙ�ÛÏÌ�È××ÙÖÝÈÓ�ÍÙÖÔ�ºÏÈÙÌÏÖÓËÌÙÚ��́ ÌÌÛÐÕÎ�ÛÖ�È××ÖÐÕÛ�́ Ù��¾ÐÊÏÈÙÛ�³ÖÒÈÛÌÒÙÈÞÌÌ�
ÈÕË�ÖÙ�́ Ú��ºÈÐÍÖÕ�°ÕÒÈÌÞ�ÈÕË�ÖÙ�́ ÐÚÚ�ºÐÙÐÞÈÕ�ºÜÙÈÛÌ×ÐÕ�ÈÚ�ÛÏÌ�ªÖÔ×ÈÕà�Ú�ÈÜËÐÛÖÙ�ÖÍ������ÈÕË�ÐÛ�ÈÓÚÖ�ÊÖÕÚÐËÌÙÌË�ÛÏÈÛ�
ÛÏÌ�ÙÌÔÜÕÌÙÈÛÐÖÕ�ÞÈÚ�ÐÕ�ÛÏÌ�È××ÙÖ×ÙÐÈÛÌË�ÓÌÝÌÓ�

´Ù��µÖÙÈÝÈÛ�ºÜÞÈÙÕ�
ªÏÈÐÙÔÈÕ�ÖÍ�ÛÏÌ�̈ ÜËÐÛ�ªÖÔÔÐÛÛÌÌ
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Independent Auditor’s Report

£¾�Ã·´�¢·°Á´·¾»³´ÁÂ�¾µ��£��¸ÃÈ��Ä±»¸²��¾¼¿°½È��¸¼¸Ã´³
 I have audited the accompanying financial statements in which the equity method is applied 

of IT City Public Company Limited, which comprise the statement of financial position as at  

31 December 2013, and the related statements of comprehensive income, changes in shareholders’ 

equity and cash flows for the year then ended, and a summary of significant accounting policies and 

other explanatory information, and have also audited the separate financial statements of IT City 

Public Company Limited for the same period.

Management’s Responsibility for the Financial Statements

 Management is responsible for the preparation and fair presentation of these financial  

statements in accordance with Thai Financial Reporting Standards, and for such internal control as 

management determines is necessary to enable the preparation of financial statements that are free 

from material misstatement, whether due to fraud or error.

Auditor’s Responsibility

 My responsibility is to express an opinion on these financial statements based on my audit.  

I conducted my audit in accordance with Thai Standards on Auditing. Those standards require that  

I comply with ethical requirements and plan and perform the audit to obtain reasonable assurance 

about whether the financial statements are free from material misstatement.

 An audit involves performing procedures to obtain audit evidence about the amounts and 

disclosures in the financial statements. The procedures selected depend on the auditor’s judgment, 

including the assessment of the risks of material misstatement of the financial statements, whether due 

to fraud or error. In making those risk assessments, the auditor considers internal control relevant to 

the entity’s preparation and fair presentation of the financial statements in order to design  

audit procedures that are appropriate in the circumstances, but not for the purpose of expressing an 

opinion on the effectiveness of the entity’s internal control. An audit also includes evaluating the  

appropriateness of accounting policies used and the reasonableness of accounting estimates made 

by management, as well as evaluating the overall presentation of the financial statements.

 I believe that the audit evidence I have obtained is sufficient and appropriate to provide a 

basis for my audit opinion.

Opinion

 In my opinion, the financial statements in which the equity method is applied and the separate 

financial position referred to above present fairly, in all material respects, the financial position of IT 

City Public Company Limited as at 31 December 2013, and its financial performance and cash flows 

for the year then ended, in accordance with Thai Financial Reporting Standards.
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Emphasis of matter

 I draw attention to Note 4 to the financial statements regarding the change in accounting 

policy made due to the adoption of Thai Accounting Standard 12 Income Taxes. The Company has 

restated the financial statements in which the equity method is applied and separate financial  

statements for the year ended 31 December 2012, presented herein as comparative information, to 

reflect the adjustment resulting from such change. The Company has also presented financial  

statements in which the equity method is applied and separate statements of financial position as at 

1 January 2012 as comparative information, using the newly adopted accounting policy for income 

taxes. My opinion is not qualified in respect of this matter.

Other matter

 The financial statements in which the equity method is applied and the separate financial 

ÚÛÈÛÌÔÌÕÛÚ�ÖÍ� °»�ªÐÛà�·ÜÉÓÐÊ�ªÖÔ×ÈÕà�³ÐÔÐÛÌË�ÍÖÙ� ÛÏÌ�àÌÈÙ�ÌÕËÌË����«ÌÊÌÔÉÌÙ�������ÉÌÍÖÙÌ� 
ÙÌÚÛÈÛÌÔÌÕÛ��ÈÕË����«ÌÊÌÔÉÌÙ�������ÞÏÐÊÏ�ÏÈÝÌ�ÉÌÌÕ�ÜÚÌË�ÍÖÙ�×ÙÌ×ÈÙÐÕÎ�ÛÏÌ�ÍÐÕÈÕÊÐÈÓ�ÚÛÈÛÌÔÌÕÛ�ÐÕ�
which the equity method is applied and the separate statement of financial position of IT City Public 

ªÖÔ×ÈÕà�³ÐÔÐÛÌË�ÈÚ�ÈÛ���±ÈÕÜÈÙà�������ÈÚ�ËÌÚÊÙÐÉÌË�ÐÕ�ÛÏÌ�×ÙÌÊÌËÐÕÎ�×ÈÙÈÎÙÈ×Ï��ÞÌÙÌ�ÈÜËÐÛÌË�Éà�
another auditor of our firm who expressed an unqualified opinion on those statements, under her 

report dated 18 February 2013 and 21 February 2012, respectively.

½ÏÉÎÇØÚ�²ÕÑÇÚËÑØÇÝËË
ªÌÙÛÐÍÐÌË�·ÜÉÓÐÊ�̈ ÊÊÖÜÕÛÈÕÛ��»ÏÈÐÓÈÕË��µÖ������

«ØÔÙÚ���¿ÕÛÔÍ�µÌÌÏÉË�²ÏÓÏÚËÊ
Bangkok: 25 February 2014





ûĎõĦėİûĨč
Financial Statement
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��I�@%1�#D%L%&/@5=#/ô3- 13.1 ����������� ��� ��� �
/>.M õ9CQ% 21 ������������ �������� ��� ������������ �������� ���
/3-/>.M ô ������������� � ��� ������� ��� ��������������� ��� ������� ���
�ó>L�ô�ó>.
!õ%#D%�>.J1<&/@�>/ ���� �� � ��� � ����������� ��� ���� �� � ��� � ����������� ���
�ô>L�õ�ô>.L%�>/�>. ������������� ��������� ��� ������������� ��������� ���
�ô>L�õ�ô>.L%�>/&/@7>/ ��� ������� � �� ���������� ��� ������� � �� ����������
�ô>L�õ�ô>.9CQ% 22 ������ ����� ����������� ������ ����� �����������
/3-�ó>L�ô�ó>. ����� ������ �� ����� ������ �� ����� ������ �� ����� ������ ��
�V>M/�ó9%6ó3%J&ó��V>M/�>�I�@%1�#D%L%&/@5=#
/ó3-
��ó>L�ô�ó>.#>��>/I�@%J1<,>5AI�@%M ô ��������� ��� � ���� ����� ������������ � ���� �����
6ô3%J&ô��V>M/�>�I�@%1�#D%L%&/@5=#/ô3- 13.2 ����������� ���� ������� ��� ���
�V>M/��> #D%��ó9%�ó>L�ô�ó>.#>��>/I�@%J1<�ó>
L�ô�ó>.,>5AI�@%M ô ������������ ������������� ������������ � ���� �����
�ô>L�õ�ô>.#>��>/I�@% ���������� ���� ����� ���������� ���� �����
�V>M/��> #D%��ó9%�ó>L�ô�ó>.,>5AI�@%M ô ������������ ������ ������ ���������� � � ���� �����
�ô>L�õ�ô>.,>5AI�@%M õ� 24 ������������ ������������� ������������ �������������
�V>M/6V>7/=&'ë �������� ��� ������������ ����� ������ ���������� �
�V>M/�> #D%I&P I6/P�9CQ%6V>7/=&'ë ��� ��� ��� ���
�V>M/�> #D%I&P I6/P�/3-6V>7/=&'ë �������� ��� ������������ ����� ������ ���������� �

�V>M/!ó97Dô% 25
�V>M/!ô97Dõ%�=R%*CR%�>%
�V>M/6ô3%#AQI'û%�9�(Eõ"C97Dõ%�9�&/@5=#; �������� ������� ������� �������
�V>%3%7Dõ%6>-=s"=3I�1AQ."ô3�%RV>7%=���7Dõ%� ��� �� ���� � ��� �� ���� � ��� �� ���� � ��� �� ���� �

�V>M/!ô97Dõ%'/=&1 
�V>M/6ô3%#AQI'û%�9�(Eõ"C97Dõ%�9�&/@5=#; �������� ������� ������� �������
�V>%3%7Dõ%6>-=s"=3I�1AQ."ô3�%RV>7%=���7Dõ%� ��� �� ���� � ��� �� ���� � ��� �� ���� � ��� �� ���� �
7->.I7!D'/<�9&�&�>/I�@%I'ú%6ó3%7%BQ��9�
�&��>/I�@%%AR
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°»�ªÐÛà�·ÜÉÓÐÊ�ªÖÔ×ÈÕà�³ÐÔÐÛÌË�
�Æ³Æ·¿·ÀÆ�Á¸�µÁ¿ÂÄ·º·ÀÅ»È·�»ÀµÁ¿·�¨Ú�ÈÛ����«ÌÊÌÔÉÌÙ�����

¬ÏÔÇÔÉÏÇÒ�ÙÚÇÚËÓËÔÚÙ�ÏÔ�ÝÎÏÉÎ�
ÚÎË�Ë×ÛÏÚß�ÓËÚÎÕÊ�ÏÙ�ÇÖÖÒÏËÊ

¹ËÖÇØÇÚË�ÌÏÔÇÔÉÏÇÒ��
ÙÚÇÚËÓËÔÚÙ

´ÕÚË ���� ���� ���� ����
�¹ÌÚÛÈÛÌË� �¹ÌÚÛÈÛÌË�

¶ØÕÌÏÚ�ÕØ�ÒÕÙÙ
¸ËÜËÔÛËÙ
ºÈÓÌÚ�ÈÕË�ÚÌÙÝÐÊÌ�ÐÕÊÖÔÌ ��������� ����� �������� ������ ��������� ����� �������� ������
«ÐÝÐËÌÕË�ÐÕÊÖÔÌ 13.2 ��� ��� ������������ �����������
®ÈÐÕ�ÖÕ�ËÌÌÔÌË�ËÐÚ×ÖÚÈÓ�ÖÍ
���ÐÕÝÌÚÛÔÌÕÛ�ÐÕ�ÈÚÚÖÊÐÈÛÌ 13.1 ����������� ��� ��� �
¶ÛÏÌÙ�ÐÕÊÖÔÌ 21 ������������ �������� ��� ������������ �������� ���
ºÕÚÇÒ�ØËÜËÔÛËÙ ������������� � ��� ������� ��� ��������������� ��� ������� ���
«ÞÖËÔÙËÙ
ªÖÚÛ�ÖÍ�ÚÈÓÌÚ�ÈÕË�ÚÌÙÝÐÊÌ ���� �� � ��� � ����������� ��� ���� �� � ��� � ����������� ���
ºÌÓÓÐÕÎ�Ìß×ÌÕÚÌÚ ������������� ��������� ��� ������������� ��������� ���
¨ËÔÐÕÐÚÛÙÈÛÐÝÌ�Ìß×ÌÕÚÌÚ ��� ������� � �� ���������� ��� ������� � �� ����������
¶ÛÏÌÙ�Ìß×ÌÕÚÌÚ 22 ������ ����� ����������� ������ ����� �����������
ºÕÚÇÒ�ËÞÖËÔÙËÙ ����� ������ �� ����� ������ �� ����� ������ �� ����� ������ ��
¶ØÕÌÏÚ��ÒÕÙÙ��ÈËÌÕØË�ÙÎÇØË�ÕÌ�ÖØÕÌÏÚ�ÌØÕÓ
���ÏÔÜËÙÚÓËÔÚ�ÏÔ�ÇÙÙÕÉÏÇÚË��ÌÏÔÇÔÉË�ÉÕÙÚ��
���ÇÔÊ�ÏÔÉÕÓË�ÚÇÞ�ËÞÖËÔÙËÙ ��������� ��� � ���� ����� ������������ � ���� �����
ºÏÈÙÌ�ÖÍ�×ÙÖÍÐÛ�ÍÙÖÔ�ÐÕÝÌÚÛÔÌÕÛ�ÐÕ�ÈÚÚÖÊÐÈÛÌ 13.2 ����������� ���� ������� ��� ���
¶ØÕÌÏÚ��ÒÕÙÙ��ÈËÌÕØË�ÌÏÔÇÔÉË�ÉÕÙÚ�ÇÔÊ��
���ÏÔÉÕÓË�ÚÇÞ�ËÞÖËÔÙËÙ ������������ ������������� ������������ � ���� �����
ÐÕÈÕÊÌ�ÊÖÚÛ ���������� ���� ����� ���������� ���� �����
¶ØÕÌÏÚ��ÒÕÙÙ��ÈËÌÕØË�ÏÔÉÕÓË�ÚÇÞ�ËÞÖËÔÙËÙ ������������ ������ ������ ���������� � � ���� �����
°ÕÊÖÔÌ�ÛÈß�Ìß×ÌÕÚÌÚ 24 ������������ ������������� ������������ �������������
¶ØÕÌÏÚ��ÒÕÙÙ��ÌÕØ�ÚÎË�ßËÇØ �������� ��� ������������ ����� ������ ���������� �
µÚÎËØ�ÉÕÓÖØËÎËÔÙÏÜË�ÏÔÉÕÓË�ÌÕØ�ÚÎË�ßËÇØ ��� ��� ��� ���
ºÕÚÇÒ�ÉÕÓÖØËÎËÔÙÏÜË�ÏÔÉÕÓË�ÌÕØ�ÚÎË�ßËÇØ �������� ��� ������������ ����� ������ ���������� �

«ÇØÔÏÔÍÙ�ÖËØ�ÙÎÇØË��¨ÇÎÚ� 25
©ÈÚÐÊ�ÌÈÙÕÐÕÎÚ��ÓÖÚÚ��×ÌÙ�ÚÏÈÙÌ
·ÙÖÍÐÛ��ÓÖÚÚ��ÈÛÛÙÐÉÜÛÈÉÓÌ�ÛÖ�ÌØÜÐÛà�ÏÖÓËÌÙÚ��
�ÖÍ�ÛÏÌ�ªÖÔ×ÈÕà �������� ������� ������� �������
¾ÌÐÎÏÛÌË�ÈÝÌÙÈÎÌ�ÕÜÔÉÌÙ�ÖÍ�ÖÙËÐÕÈÙà�
ÚÏÈÙÌÚ��ÚÏÈÙÌÚ� ��� �� ���� � ��� �� ���� � ��� �� ���� � ��� �� ���� �

«ÐÓÜÛÌË�ÌÈÙÕÐÕÎÚ��ÓÖÚÚ��×ÌÙ�ÚÏÈÙÌ
·ÙÖÍÐÛ��ÓÖÚÚ��ÈÛÛÙÐÉÜÛÈÉÓÌ�ÛÖ�ÌØÜÐÛà�ÏÖÓËÌÙÚ���
ÖÍ�ÛÏÌ�ªÖÔ×ÈÕà �������� ������� ������� �������
¾ÌÐÎÏÛÌË�ÈÝÌÙÈÎÌ�ÕÜÔÉÌÙ�ÖÍ�ÖÙËÐÕÈÙà�ÚÏÈÙÌÚ��ÚÏÈÙÌÚ� ��� �� ���� � ��� �� ���� � ��� �� ���� � ��� �� ���� �
ºÎË�ÇÉÉÕÓÖÇÔßÏÔÍ�ÔÕÚËÙ�ÇØË�ÇÔ�ÏÔÚËÍØÇÒ�
ÖÇØÚ�ÕÌ�ÚÎË�ÌÏÔÇÔÉÏÇÒ�ÙÚÇÚËÓËÔÚÙ�
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&/@5=#�M9#A��@!AR��V>�= ��-7>�%�����'4B.A�è�.��6V>7/=&'ì6@R%6D 3=%#AQ����$=%3>�-�����
��&�>/I�@%#AQJ6 �I�@%1�#D%

!>-3@$A6ó3%M ôI6A.� ��&�>/I�@%I�*><�@��>/�
���� ���� ���� ����

�'/=&'/D�L7-ô� �'/=&'/D�L7-ô�
�/<J6I�@%6 �>��@��//- V>I%@%�>%
�V>M/�ô9%,>5A ������������ ������ ������ ���������� � � ���� �����
/>.�>/'/=&�/<#&�V>M/�ô9%,>5AI'û%I�@%6 /=&���ô>.��
��>��@��//- V>I%@%�>%
��ô>I6CQ9-/>�>J1<�ô>!= �V>7%ô>. �������� ��� ��������� �� �������� ��� ��������� ��
��ô>I(CQ97%AR6�6=.�<6Es1 1� ��� ������ ���������  � ��� ������ ���������  �
��ô>I(CQ96@%�õ>1õ>6-=.I*@Q-�BR%��1 1�� ����������� ������ �� �� ����������� ������ �� ��
��> #D%�>��>/!= �V>7%ô>.6@%�õ>��I71C9 ��� ����� � ��� ��� ����� � ���
��V>M/�>��>/�V>7%ô>.9D'�/�ø ��������� ���� ����� ��������� ���� �����
��> #D%�>��>/!= �V>7%ô>.9D'�/�ø ���������  � ��������� ���������  � ���������
��ô>I(CQ9�>/ õ9.�ô>�9�6@%#/=*.ø �������� ��� ������� ��� �������� ��� ������� ���
�!= �V>7%ô>.7%AR6Es ��� � ������� ��� � �������
�!= �V>7%ô>.6@%�õ>6Es7>.�>��>/!/3�%=& ������� �������� ������� ��������
�6ô3%J&ô��V>M/�>�I�@%1�#D%L%&/@5=#/ô3- ������������ ����� ������� ��� ���
��V>M/I6-C9%�>.�/@��>��>/1 6= 6ô3%
�I�@%1�#D%L%&/@5=#/ô3- ������������ ��� ��� ���
�6V>/9�(1'/<K.�%ø/<.<.>3�9�
*%=��>% ����� ����� ����� ��� ����� ����� ����� ���
�I�@%'ù%(1/=&�>�&/@5=#/ô3- ��� ��� ������������� ������������
� 9�I&AR./=& ������������ ����� ������ ������������ ����� ������
�V>M/�>��>/ V>I%@%�>%�ó9%�>/I'1AQ.%J'1�L%
�6@%#/=*.÷J1<7%AR6@% V>I%@%�>% ��������� �� ������� ����� ��������� �� ������� �����
6@%#/=*.ø V>I%@%�>%��I*@Q-�BR%��1 1�
�1E�7%AR�>/�õ>J1<1E�7%AR9CQ% ������������ ���������� � ������������ ���������� �
�6@%�õ>��I71C9 ����������� � ������������� ����������� � �������������
�6@%#/=*.ø7-D%I3A.%9CQ% ����������� ���� ������ ����������� ���� ������
�6@%#/=*.øM-ô7-D%I3A.%9CQ% ������������ ����� �� ��� ������������ ����� �� ���
7%AR6@% V>I%@%�>%I*@Q-�BR%��1 1��

�I�õ>7%AR�>/�õ>J1<I�õ>7%AR9CQ%
�

������������� ��� ������� ������������� ��� �������
�7%AR6@%7-D%I3A.%9CQ% ������������ ���� �� ��� ������������ ���� �� ���
�6V>/9�(1'/<K.�%ø/<.<.>3�9�*%=��>% ���������� ��� ���������� ���
I�@%6 �>��@��//- V>I%@%�>% ������� �� �� ����� ������� ������� �� �� ����� �������
�ô>.,>5AI�@%M õ ������������� ���������� �� ������������� ���������� ��
I�@%6 6D#$@�>��@��//- V>I%@%�>% � ������� �� ������������� � ������� �� �������������

7->.I7!D'/<�9&�&�>/I�@%I'ú%6ó3%7%BQ��9��&�>/I�@%%AR
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¬ÏÔÇÔÉÏÇÒ�ÙÚÇÚËÓËÔÚÙ�ÏÔ�
ÝÎÏÉÎ�ÚÎË�Ë×ÛÏÚß�ÓËÚÎÕÊ�

ÏÙ�ÇÖÖÒÏËÊ
¹ËÖÇØÇÚË�ÌÏÔÇÔÉÏÇÒ�

ÙÚÇÚËÓËÔÚÙ
���� ���� ���� ����

�¹ÌÚÛÈÛÌË� �¹ÌÚÛÈÛÌË�
©ÇÙÎ�ÌÒÕÝÙ�ÌØÕÓ�ÕÖËØÇÚÏÔÍ�ÇÉÚÏÜÏÚÏËÙ
·ÙÖÍÐÛ��ÓÖÚÚ��ÉÌÍÖÙÌ�ÛÈß ������������ ������ ������ ���������� � � ���� �����
¨ËÑÜÚÛÔÌÕÛÚ�ÛÖ�ÙÌÊÖÕÊÐÓÌ�×ÙÖÍÐÛ��ÓÖÚÚ��ÉÌÍÖÙÌ�ÛÈß�����
��ÛÖ�ÕÌÛ�ÊÈÚÏ�×ÙÖÝÐËÌË�Éà��×ÈÐË�ÍÙÖÔ�
��Ö×ÌÙÈÛÐÕÎ�ÈÊÛÐÝÐÛÐÌÚ¡
«Ì×ÙÌÊÐÈÛÐÖÕ�ÈÕË�ÈÔÖÙÛÐÚÈÛÐÖÕ �������� ��� ��������� �� �������� ��� ��������� ��
��«ÌÊÙÌÈÚÌ�ÐÕ�ÈÓÓÖÞÈÕÊÌ�ÍÖÙ�ËÖÜÉÛÍÜÓ�ÈÊÊÖÜÕÛÚ ��� ������ ���������  � ��� ������ ���������  �
«ÌÊÙÌÈÚÌ��ÐÕÊÙÌÈÚÌ��ÐÕ�ÈÓÓÖÞÈÕÊÌ�ÍÖÙ��
��ÐÕÝÌÕÛÖÙà�ÖÉÚÖÓÌÚÊÌÕÊÌ ����������� ������ �� �� ����������� ������ �� ��
³ÖÚÚ�ÖÕ�ÞÙÐÛÌ�ÖÍÍ�ÖÍ�ÐÕÝÌÕÛÖÙà ��� ����� � ��� ��� ����� � ���
®ÈÐÕ�ÖÕ�ËÐÚ×ÖÚÈÓ�ÖÍ�ÌØÜÐ×ÔÌÕÛ ��������� ���� ����� ��������� ���� �����
��³ÖÚÚ�ÖÕ�ÞÙÐÛÌ�ÖÍÍ�ÖÍ�ÌØÜÐ×ÔÌÕÛ ���������  � ��������� ���������  � ���������
����°ÕÊÙÌÈÚÌ��ËÌÊÙÌÈÚÌ��ÐÕ�ÈÓÓÖÞÈÕÊÌ�ÍÖÙ���
����ÐÔ×ÈÐÙÔÌÕÛ�ÓÖÚÚ�ÖÕ�ÈÚÚÌÛÚ �������� ��� ������� ��� �������� ��� ������� ���
�©ÈË�ËÌÉÛ�ÞÙÐÛÛÌÕ�ÖÍÍ ��� � ������� ��� � �������
¾ÙÐÛÌ�ÖÍÍ�ÖÍ�ÐÕÝÌÕÛÖÙÐÌÚ�ÍÙÖÔ�×ÏàÚÐÊÈÓ�ÊÖÜÕ ������� �������� ������� ��������
ºÏÈÙÌ�ÖÍ�×ÙÖÍÐÛ�ÍÙÖÔ�ÐÕÝÌÚÛÔÌÕÛ�ÐÕ�ÈÚÚÖÊÐÈÛÌ ������������ ����� ������� ��� ���
®ÈÐÕ�ÖÕ�ËÌÌÔÌË�ËÐÚ×ÖÚÈÓ�ÖÍ�ÐÕÝÌÚÛÔÌÕÛ�ÐÕ�
ÈÚÚÖÊÐÈÛÌ ������������ ��� ��� ���
��·ÙÖÝÐÚÐÖÕ�ÍÖÙ�ÓÖÕÎ�ÛÌÙÔ�ÌÔ×ÓÖàÌÌ�
ÉÌÕÌÍÐÛÚ ����� ����� ����� ��� ����� ����� ����� ���
�«ÐÝÐËÌÕË�ÐÕÊÖÔÌ�ÍÙÖÔ�ÈÚÚÖÊÐÈÛÌË�ÊÖÔ×ÈÕà ��� ��� ������������� ������������
°ÕÛÌÙÌÚÛ�ÐÕÊÖÔÌ ������������ ����� ������ ������������ ����� ������
¯ÔÉÕÓË�ÌØÕÓ�ÕÖËØÇÚÏÔÍ�ÇÉÚÏÜÏÚÏËÙ�ÈËÌÕØË�
�ÉÎÇÔÍËÙ�ÏÔ�ÕÖËØÇÚÏÔÍ�ÇÙÙËÚÙ�ÇÔÊ�ÒÏÇÈÏÒÏÚÏËÙ ��������� �� ������� ����� ��������� �� ������� �����
¶×ÌÙÈÛÐÕÎ�ÈÚÚÌÛÚ��ÐÕÊÙÌÈÚÌ��ËÌÊÙÌÈÚÌ
���»ÙÈËÌ�ÈÕË�ÖÛÏÌÙ�ÙÌÊÌÐÝÈÉÓÌÚ ������������ ���������� � ������������ ���������� �
�°ÕÝÌÕÛÖÙÐÌÚ ����������� � ������������� ����������� � �������������
�¶ÛÏÌÙ�ÊÜÙÙÌÕÛ�ÈÚÚÌÛÚ ����������� ���� ������ ����������� ���� ������
¶ÛÏÌÙ�ÕÖÕ�ÊÜÙÙÌÕÛ�ÈÚÚÌÛÚ ������������ ����� �� ��� ������������ ����� �� ���
¶×ÌÙÈÛÐÕÎ�ÓÐÈÉÐÓÐÛÐÌÚ�ÐÕÊÙÌÈÚÌ��ËÌÊÙÌÈÚÌ�
�»ÙÈËÌ�ÈÕË�ÖÛÏÌÙ�×ÈàÈÉÓÌÚ �������������� ��� ������� ������������� ��� �������
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�¼ÕÐÛ¡�©ÈÏÛ�
�¬ÏÔÇÔÉÏÇÒ�ÙÚÇÚËÓËÔÚÙ�ÏÔ�ÝÎÏÉÎ�ÚÎË�Ë×ÛÏÚß�ÓËÚÎÕÊ�ÏÙ�ÇÖÖÒÏËÊ�

¯ÙÙÛËÊ�ÇÔÊ�
ÖÇÏÊ�ÛÖ�

ÙÎÇØË�ÉÇÖÏÚÇÒ
¹ÎÇØË

�ÖØËÓÏÛÓ

¸ËÚÇÏÔËÊ�ËÇØÔÏÔÍÙ
ºÕÚÇÒ

ÙÎÇØËÎÕÒÊËØÙ�
Ë×ÛÏÚß

�§ÖÖØÕÖØÏÇÚËÊ�
ÙÚÇÚÛÚÕØß�
ØËÙËØÜË »ÔÇÖÖØÕÖØÏÇÚËÊ

µÖÛÌ

¨ÇÒÇÔÉË�ÇÙ�ÇÚ����ªËÉËÓÈËØ�������
��ÇÙ�ÖØËÜÏÕÛÙÒß�ØËÖÕØÚËÊ

��� �� ���� �������������� ������������ ������������� ���������������

ªÜÔÜÓÈÛÐÝÌ�ÌÍÍÌÊÛ�ÖÍ�ÊÏÈÕÎÌ�ÐÕ�
ÈÊÊÖÜÕÛÐÕÎ�×ÖÓÐÊà�ÍÖÙ�ÐÕÊÖÔÌ�ÛÈßÌÚ

4 ��� ��� ��� ��������� � ��������� �

©ÈÓÈÕÊÌ�ÈÚ�ÈÛ����«ÌÊÌÔÉÌÙ�������
��ÈÚ�ÙÌÚÛÈÛÌË

��� �� ���� �������������� ������������ ������������� ����� ������ ��

¼ÕÈ××ÙÖ×ÙÐÈÛÌË�ÙÌÛÈÐÕÌË�ÌÈÙÕÐÕÎÚ�
ÛÙÈÕÚÍÌÙÙÌË�ÛÖ�ÚÛÈÛÜÛÖÙà�ÙÌÚÌÙÝÌ

20 ��� ��� ����������� ������������ ���

«ÐÝÐËÌÕË�×ÈÐË 28 ��� ��� ��� �� ���������� �� ����������
»ÖÛÈÓ�ÊÖÔ×ÙÌÏÌÕÚÐÝÌ�ÐÕÊÖÔÌ�ÍÖÙ�ÛÏÌ�
àÌÈÙ��ÙÌÚÛÈÛÌË�

��� ��� ��� ���������� � ���������� �

¨ÇÒÇÔÉË�ÇÙ�ÇÚ����ªËÉËÓÈËØ����� ��� �� ���� �������������� ������ ����� ��� ��  �� �� ������������ ��
¨ÇÒÇÔÉË�ÇÙ�ÇÚ����ªËÉËÓÈËØ�������
��ÇÙ�ÖØËÜÏÕÛÙÒß�ØËÖÕØÚËÊ

��� �� ���� �������������� ������ ����� ������������� �  ����������

ªÜÔÜÓÈÛÐÝÌ�ÌÍÍÌÊÛ�ÖÍ�ÊÏÈÕÎÌ�ÐÕ�
ÈÊÊÖÜÕÛÐÕÎ�×ÖÓÐÊà�ÍÖÙ�ÐÕÊÖÔÌ�ÛÈßÌÚ

4 ��� ��� ��� ����������� �����������

¨ÇÒÇÔÉË�ÇÙ�ÇÚ����ªËÉËÓÈËØ�������
��ÇÙ�ØËÙÚÇÚËÊ

��� �� ���� �������������� ������ ����� ��� ��  �� �� ������������ ��

»ÖÛÈÓ�ÊÖÔ×ÙÌÏÌÕÚÐÝÌ�ÐÕÊÖÔÌ�ÍÖÙ�ÛÏÌ�àÌÈÙ ��� ��� ��� ����� ������ ����� ������
¨ÇÒÇÔÉË�ÇÙ�ÇÚ����ªËÉËÓÈËØ����� ��� �� ���� �������������� ������ ����� ������ ������ ���������������

ºÎË�ÇÉÉÕÓÖÇÔßÏÔÍ�ÔÕÚËÙ�ÇØË�ÇÔ�ÏÔÚËÍØÇÒ�ÖÇØÚ�ÕÌ�ÚÎË�ÌÏÔÇÔÉÏÇÒ�ÙÚÇÚËÓËÔÚÙ�

°»�ªÐÛà�·ÜÉÓÐÊ�ªÖÔ×ÈÕà�³ÐÔÐÛÌË

�Æ³Æ·¿·ÀÆ�Á¸�µº³À¹·Å�»À�Åº³Ä·ºÁ¾¶·ÄÅÛ�·ÃÇ»ÆË�
ÖÙ�ÛÏÌ�àÌÈÙ�ÌÕËÌË����«ÌÊÌÔÉÌÙ�����
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°»�ªÐÛà�·ÜÉÓÐÊ�ªÖÔ×ÈÕà�³ÐÔÐÛÌË

Notes to financial statements
ÖÙ�ÛÏÌ�àÌÈÙ�ÌÕËÌË����«ÌÊÌÔÉÌÙ�����

1. General information
� °»�ªÐÛà�·ÜÉÓÐÊ�ªÖÔ×ÈÕà�³ÐÔÐÛÌË���ÛÏÌ�ªÖÔ×ÈÕà	��ÐÚ�È�×ÜÉÓÐÊ�ÊÖÔ×ÈÕà�ÐÕÊÖÙ×ÖÙÈÛÌË�ÈÕË�
ËÖÔÐÊÐÓÌË�ÐÕ�»ÏÈÐÓÈÕË��°ÛÚ�ÔÈÑÖÙ�ÚÏÈÙÌÏÖÓËÌÙ�ÐÚ�º½¶¨�·ÜÉÓÐÊ�ªÖÔ×ÈÕà�³ÐÔÐÛÌË��ÞÏÐÊÏ�ÞÈÚ�ÐÕÊÖÙ×ÖÙÈÛÌË�
ÐÕ�»ÏÈÐÓÈÕË��»ÏÌ�ªÖÔ×ÈÕà� ÐÚ�×ÙÐÕÊÐ×ÈÓÓà�ÌÕÎÈÎÌË� ÐÕ�ÛÏÌ�ËÐÚÛÙÐÉÜÛÐÖÕ�ÖÍ�ÊÖÔ×ÜÛÌÙÚ�ÈÕË�ÙÌÓÈÛÌË��
ÈÊÊÌÚÚÖÙÐÌÚ�ÈÕË�ÐÛÚ�ÙÌÎÐÚÛÌÙÌË�ÈËËÙÌÚÚ�ÐÚ�������·ÈÕÛÐ×�·ÓÈáÈ�©ÜÐÓËÐÕÎ�����ÛÏ�ÓÖÖÙ��·ÌÛÊÏÉÜÙÐ�¹ÖÈË���
»ÏÈÕÖÕ×ÌÛÊÏÉÜÙÐ��¹ÈÛÊÏÛÈÝÌÌ��©ÈÕÎÒÖÒ��
� ¨Ú�ÈÛ����«ÌÊÌÔÉÌÙ�������ÛÏÌ�ªÖÔ×ÈÕà�Ö×ÌÙÈÛÌÚ�� �ÉÙÈÕÊÏÌÚ������¡����ÉÙÈÕÊÏÌÚ��

2. Basis of preparation
� »ÏÌ�ÍÐÕÈÕÊÐÈÓ�ÚÛÈÛÌÔÌÕÛÚ�ÏÈÝÌ�ÉÌÌÕ�×ÙÌ×ÈÙÌË�ÐÕ�ÈÊÊÖÙËÈÕÊÌ�ÞÐÛÏ�»ÏÈÐ�ÐÕÈÕÊÐÈÓ�¹Ì×ÖÙÛÐÕÎ�
ºÛÈÕËÈÙËÚ�ÌÕÜÕÊÐÈÛÌË�ÜÕËÌÙ�ÛÏÌ�̈ ÊÊÖÜÕÛÐÕÎ�·ÙÖÍÌÚÚÐÖÕ�̈ ÊÛ�©�¬�������ÈÕË�ÛÏÌÐÙ�×ÙÌÚÌÕÛÈÛÐÖÕ�ÏÈÚ�ÉÌÌÕ�
ÔÈËÌ� ÐÕ�ÊÖÔ×ÓÐÈÕÊÌ�ÞÐÛÏ� ÛÏÌ�ÚÛÐ×ÜÓÈÛÐÖÕÚ�ÖÍ� ÛÏÌ�µÖÛÐÍÐÊÈÛÐÖÕ�ÖÍ� ÛÏÌ�«Ì×ÈÙÛÔÌÕÛ�ÖÍ�©ÜÚÐÕÌÚÚ��
«ÌÝÌÓÖ×ÔÌÕÛ�ËÈÛÌË����ºÌ×ÛÌÔÉÌÙ�������ÐÚÚÜÌË�ÜÕËÌÙ�ÛÏÌ�̈ ÊÊÖÜÕÛÐÕÎ�̈ ÊÛ�©�¬�������
� »ÏÌ�ÍÐÕÈÕÊÐÈÓ�ÚÛÈÛÌÔÌÕÛÚ�ÐÕ�»ÏÈÐ�ÓÈÕÎÜÈÎÌ�ÈÙÌ�ÛÏÌ�ÖÍÍÐÊÐÈÓ�ÚÛÈÛÜÛÖÙà�ÍÐÕÈÕÊÐÈÓ�ÚÛÈÛÌÔÌÕÛÚ�ÖÍ�ÛÏÌ�
ªÖÔ×ÈÕà��»ÏÌ�ÍÐÕÈÕÊÐÈÓ�ÚÛÈÛÌÔÌÕÛÚ�ÐÕ�¬ÕÎÓÐÚÏ�ÓÈÕÎÜÈÎÌ�ÏÈÝÌ�ÉÌÌÕ�ÛÙÈÕÚÓÈÛÌË�ÍÙÖÔ�ÛÏÌ�»ÏÈÐ�ÓÈÕÎÜÈÎÌ�
ÍÐÕÈÕÊÐÈÓ�ÚÛÈÛÌÔÌÕÛÚ�
� »ÏÌ�ÍÐÕÈÕÊÐÈÓ�ÚÛÈÛÌÔÌÕÛÚ�ÏÈÝÌ�ÉÌÌÕ�×ÙÌ×ÈÙÌË�ÖÕ�È�ÏÐÚÛÖÙÐÊÈÓ�ÊÖÚÛ�ÉÈÚÐÚ�ÌßÊÌ×Û�ÞÏÌÙÌ�ÖÛÏÌÙÞÐÚÌ�
ËÐÚÊÓÖÚÌË�ÐÕ�ÛÏÌ�ÈÊÊÖÜÕÛÐÕÎ�×ÖÓÐÊÐÌÚ�

3. New accounting standards not yet effective
� ©ÌÓÖÞ�ÐÚ�È�ÚÜÔÔÈÙà�ÖÍ�ÈÊÊÖÜÕÛÐÕÎ�ÚÛÈÕËÈÙËÚ�ÛÏÈÛ�ÉÌÊÈÔÌ�ÌÍÍÌÊÛÐÝÌ�ÐÕ�ÛÏÌ�ÊÜÙÙÌÕÛ�ÈÊÊÖÜÕÛÐÕÎ�
àÌÈÙ�ÈÕË�ÛÏÖÚÌ�ÛÏÈÛ�ÞÐÓÓ�ÉÌÊÖÔÌ�ÌÍÍÌÊÛÐÝÌ�ÐÕ�ÛÏÌ�ÍÜÛÜÙÌ�
�Ç��§ÉÉÕÛÔÚÏÔÍ�ÙÚÇÔÊÇØÊÙ�ÚÎÇÚ�ÈËÉÇÓË�ËÌÌËÉÚÏÜË�ÏÔ�ÚÎË�ÉÛØØËÔÚ�ÇÉÉÕÛÔÚÏÔÍ�ßËÇØ
� §ÉÉÕÛÔÚÏÔÍ�ÙÚÇÔÊÇØÊÙ � �
� »¨º����� °ÕÊÖÔÌ�»ÈßÌÚ
� »¨º�����ÙÌÝÐÚÌË���� �� ¨ÊÊÖÜÕÛÐÕÎ�ÍÖÙ�®ÖÝÌÙÕÔÌÕÛ�®ÙÈÕÛÚ�ÈÕË�«ÐÚÊÓÖÚÜÙÌ�ÖÍ�®ÖÝÌÙÕÔÌÕÛ��
� � �̈ ÚÚÐÚÛÈÕÊÌ
� »¨º�����ÙÌÝÐÚÌË���� �� »ÏÌ�¬ÍÍÌÊÛÚ�ÖÍ�ªÏÈÕÎÌÚ�ÐÕ�ÖÙÌÐÎÕ�¬ßÊÏÈÕÎÌ�¹ÈÛÌÚ
� ÐÕÈÕÊÐÈÓ�¹Ì×ÖÙÛÐÕÎ�ºÛÈÕËÈÙË¡
� »¹º��� ¶×ÌÙÈÛÐÕÎ�ºÌÎÔÌÕÛÚ
¨ÊÊÖÜÕÛÐÕÎ�ºÛÈÕËÈÙË�°ÕÛÌÙ×ÙÌÛÈÛÐÖÕÚ¡
� »º°ª���� ®ÖÝÌÙÕÔÌÕÛ�̈ ÚÚÐÚÛÈÕÊÌ���µÖ�º×ÌÊÐÍÐÊ�¹ÌÓÈÛÐÖÕ�ÛÖ�¶×ÌÙÈÛÐÕÎ�̈ ÊÛÐÝÐÛÐÌÚ
� »º°ª���� °ÕÊÖÔÌ�»ÈßÌÚ���¹ÌÊÖÝÌÙà�ÖÍ�¹ÌÝÈÓÜÌË�µÖÕ�«Ì×ÙÌÊÐÈÉÓÌ�̈ ÚÚÌÛÚ
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� ->!/�>%�&=&%AR�V>7% L7õ�@��>//<&D(1J!�!ô>��=Q3�/>3#AQI�@ �>��3>-J!�!ô>�/<73ô>�-E1�ô>6@%#/=*.øJ1<
7%AR6@%#AQJ6 �L%�&J6 ��>%<�>/I�@%�=&�>%,>5A�J1</=&/Eõ(1�/<#&#>�,>5AI'û%6@%#/=*.ø7/C97%AR6@%,>5AI�@%M õ/9�>/
!= &=s�A!>-71=�I���ø#AQ�V>7% � &/@5=#;J1<&/@5=#/ô3-M õI'1AQ.%J'1�%K.&>.�>/&=s�A =��1ô>3L%'ì'ù��D&=%J1<
'/=&.õ9%71=��&�>/I�@%�9�'ì�ô9%#AQJ6 �I'û%�õ9-E1I'/A.&I#A.&I6-C9%7%BQ�3ô>&/@5=#;J1<&/@5=#/ô3-/=&/Eõ(1�/<#&#>�
,>5AI'û%6@%#/=*.ø7/C97%AR6@%,>5AI�@%M õ/9�>/!= &=s�A->K .!19 �(16<6-�>��>/I'1AQ.%J'1�%K.&>.&=s�A =��1ô>3
J6 �9.EôL%7->.I7!D'/<�9&�&�>/I�@%�õ9��

���->!/�>%�>/&=s�A#AQ�<-A(1&=��=&L%9%>�!

3=%#AQ-A(1&=��=&L�ô
->!/�>%�>/&=s�A
� �&=&#AQ����'/=&'/D���������>/%V>I6%9�&�>/I�@%� ��-�/>�-�����
� �&=&#AQ����'/=&'/D���������&�/<J6I�@%6 � ��-�/>�-�����
� �&=&#AQ�����'/=&'/D��������,>5AI�@%M õ�� ��-�/>�-�����
� �&=&#AQ�����'/=&'/D��������6=ss>I�ô>� ��-�/>�-�����
� �&=&#AQ�����'/=&'/D��������/>.M õ� ��-�/>�-�����
� �&=&#AQ�� ��'/=&'/D��������(1'/<K.�%ø�9�*%=��>%� ��-�/>�-�����
� �&=&#AQ�����'/=&'/D��������(1�/<#&�>��>/I'1AQ.%9=!/>J1�I'1AQ.%
� � � ����9�9=!/>J1�I'1AQ.%I�@%!/>!ô>�'/<I#4� ��-�/>�-�����
� �&=&#AQ�����'/=&'/D���������>/I'ë I(.�õ9-E1I�AQ.3�=&&D��17/C9
� � � ����@��>/#AQI�AQ.3�õ9��=%� ��-�/>�-�����
� �&=&#AQ�����'/=&'/D��������I�@%1�#D%L%&/@5=#/ô3-� ��-�/>�-�����
� �&=&#AQ�����'/=&'/D��������6ô3%M õI6A.L%�>//ô3-�õ>� ��-�/>�-�����
� �&=&#AQ�����'/=&'/D���������&�>/I�@%/<73ô>��>1� ��-�/>�-�����
� �&=&#AQ�����'/=&'/D���������>/ õ9.�ô>�9�6@%#/=*.ø� ��-�/>�-�����
� �&=&#AQ�����'/=&'/D��������6@%#/=*.øM-ô-A!=3!%� ��-�/>�-�����
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�
� »º°ª���� °ÕÊÖÔÌ�»ÈßÌÚ���ªÏÈÕÎÌÚ�ÐÕ�ÛÏÌ�»Èß�ºÛÈÛÜÚ�ÖÍ�ÈÕ�¬ÕÛÐÛà�ÖÙ�ÐÛÚ�ºÏÈÙÌÏÖÓËÌÙÚ
� ¨ÊÊÖÜÕÛÐÕÎ�»ÙÌÈÛÔÌÕÛ�®ÜÐËÈÕÊÌ�ÍÖÙ�»ÙÈÕÚÍÌÙÚ�ÖÍ�ÐÕÈÕÊÐÈÓ�̈ ÚÚÌÛÚ

� »ÏÌÚÌ�ÈÊÊÖÜÕÛÐÕÎ�ÚÛÈÕËÈÙËÚ��ÍÐÕÈÕÊÐÈÓ�ÙÌ×ÖÙÛÐÕÎ�ÚÛÈÕËÈÙË��ÈÊÊÖÜÕÛÐÕÎ�ÚÛÈÕËÈÙË�ÐÕÛÌÙ×ÙÌÛÈÛÐÖÕÚ�
ÈÕË�ÈÊÊÖÜÕÛÐÕÎ�ÛÙÌÈÛÔÌÕÛ�ÎÜÐËÈÕÊÌ�ËÖ�ÕÖÛ�ÏÈÝÌ�ÈÕà�ÚÐÎÕÐÍÐÊÈÕÛ�ÐÔ×ÈÊÛ�ÖÕ�ÛÏÌ�ÍÐÕÈÕÊÐÈÓ�ÚÛÈÛÌÔÌÕÛÚ��
ÌßÊÌ×Û�ÍÖÙ�ÛÏÌ�ÍÖÓÓÖÞÐÕÎ�ÈÊÊÖÜÕÛÐÕÎ�ÚÛÈÕËÈÙË�

TAS 12 Income Taxes 
� »ÏÐÚ�ÈÊÊÖÜÕÛÐÕÎ�ÚÛÈÕËÈÙË�ÙÌØÜÐÙÌÚ�ÈÕ�ÌÕÛÐÛà�ÛÖ�ÐËÌÕÛÐÍà�ÛÌÔ×ÖÙÈÙà�ËÐÍÍÌÙÌÕÊÌÚ�ÉÌÛÞÌÌÕ�ÛÏÌ��
ÊÈÙÙàÐÕÎ�ÈÔÖÜÕÛ�ÖÍ�ÈÕ�ÈÚÚÌÛ�ÖÙ�ÓÐÈÉÐÓÐÛà�ÐÕ�ÛÏÌ�ÚÛÈÛÌÔÌÕÛ�ÖÍ�ÍÐÕÈÕÊÐÈÓ�×ÖÚÐÛÐÖÕ�ÈÕË�ÐÛÚ�ÛÈß�ÉÈÚÌ�ÈÕË�
ÙÌÊÖÎÕÐÚÌ�ÛÏÌ�ÛÈß�ÌÍÍÌÊÛÚ�ÈÚ�ËÌÍÌÙÙÌË�ÛÈß�ÈÚÚÌÛÚ�ÖÙ�ÓÐÈÉÐÓÐÛÐÌÚ�ÚÜÉÑÌÊÛÐÕÎ�ÛÖ�ÊÌÙÛÈÐÕ�ÙÌÊÖÎÕÐÛÐÖÕ�ÊÙÐÛÌÙÐÈ��
»ÏÌ�ªÖÔ×ÈÕà�ÈÕË�ÐÛÚ�ÈÚÚÖÊÐÈÛÌ�ÏÈÝÌ�ÊÏÈÕÎÌË�ÛÏÐÚ�ÈÊÊÖÜÕÛÐÕÎ�×ÖÓÐÊà�ÐÕ�ÛÏÐÚ�ÊÜÙÙÌÕÛ�àÌÈÙ�ÈÕË��
ÙÌÚÛÈÛÌË�ÛÏÌ�×ÙÐÖÙ�àÌÈÙ�Ú�ÍÐÕÈÕÊÐÈÓ�ÚÛÈÛÌÔÌÕÛÚ��×ÙÌÚÌÕÛÌË�ÈÚ�ÊÖÔ×ÈÙÈÛÐÝÌ�ÐÕÍÖÙÔÈÛÐÖÕ��ÈÚ�ÛÏÖÜÎÏ�ÛÏÌ�
ªÖÔ×ÈÕà�ÈÕË�ÐÛÚ�ÈÚÚÖÊÐÈÛÌ�ÏÈË�ÐÕÐÛÐÈÓÓà�ÙÌÊÖÎÕÐÚÌË�ÛÏÌ�ÛÈß�ÌÍÍÌÊÛÚ�ÈÚ�ËÌÍÌÙÙÌË�ÛÈß�ÈÚÚÌÛÚ�ÖÙ�ÓÐÈÉÐÓÐÛÐÌÚ��
»ÏÌ�ÊÜÔÜÓÈÛÐÝÌ�ÌÍÍÌÊÛ�ÖÍ�ÛÏÐÚ�ÊÏÈÕÎÌ�ÐÕ�ÈÊÊÖÜÕÛÐÕÎ�×ÖÓÐÊà�ÏÈÚ�ÉÌÌÕ�×ÙÌÚÌÕÛÌË�ÐÕ�µÖÛÌ���ÛÖ�ÛÏÌ��
ÍÐÕÈÕÊÐÈÓ�ÚÛÈÛÌÔÌÕÛÚ�

�É��̈ ÊÊÖÜÕÛÐÕÎ�ÚÛÈÕËÈÙËÚ�ÛÏÈÛ�ÞÐÓÓ�ÉÌÊÖÔÌ�ÌÍÍÌÊÛÐÝÌ�ÐÕ�ÛÏÌ�ÍÜÛÜÙÌ
� � �� � � � � � � ¬ÍÍÌÊÛÐÝÌ�ËÈÛÌ
§ÉÉÕÛÔÚÏÔÍ�¹ÚÇÔÊÇØÊÙ 
� »¨º����ÙÌÝÐÚÌË�������·ÙÌÚÌÕÛÈÛÐÖÕ�ÖÍ�ÐÕÈÕÊÐÈÓ�ºÛÈÛÌÔÌÕÛÚ�� � ��±ÈÕÜÈÙà�����
� »¨º����ÙÌÝÐÚÌË�������ºÛÈÛÌÔÌÕÛ�ÖÍ�ªÈÚÏ�ÓÖÞÚ� � � � ��±ÈÕÜÈÙà�����
� »¨º�����ÙÌÝÐÚÌË�������°ÕÊÖÔÌ�»ÈßÌÚ� � � � � ��±ÈÕÜÈÙà�����
� »¨º�����ÙÌÝÐÚÌË�������³ÌÈÚÌÚ� � � � � � ��±ÈÕÜÈÙà�����
� »¨º�����ÙÌÝÐÚÌË�������¹ÌÝÌÕÜÌ� � � � � � ��±ÈÕÜÈÙà�����
� »¨º�� ��ÙÌÝÐÚÌË�������¬Ô×ÓÖàÌÌ�©ÌÕÌÍÐÛÚ� � � � � ��±ÈÕÜÈÙà�����
� »¨º�����ÙÌÝÐÚÌË�������»ÏÌ�¬ÍÍÌÊÛÚ�ÖÍ�ªÏÈÕÎÌÚ�ÐÕ�ÖÙÌÐÎÕ�� � � � � �
� ����������������������¬ßÊÏÈÕÎÌ�¹ÈÛÌÚ� � � � � ��±ÈÕÜÈÙà�����
� »¨º�����ÙÌÝÐÚÌË�������¹ÌÓÈÛÌË�·ÈÙÛà�«ÐÚÊÓÖÚÜÙÌÚ� � � � ��±ÈÕÜÈÙà�����
� »¨º�����ÙÌÝÐÚÌË�������°ÕÝÌÚÛÔÌÕÛÚ�ÐÕ�̈ ÚÚÖÊÐÈÛÌÚ� � � � ��±ÈÕÜÈÙà�����
� »¨º�����ÙÌÝÐÚÌË�������°ÕÛÌÙÌÚÛÚ�ÐÕ�±ÖÐÕÛ�½ÌÕÛÜÙÌÚ� � � � ��±ÈÕÜÈÙà�����
� »¨º�����ÙÌÝÐÚÌË�������°ÕÛÌÙÐÔ�ÐÕÈÕÊÐÈÓ�¹Ì×ÖÙÛÐÕÎ� � � � ��±ÈÕÜÈÙà�����
� »¨º�����ÙÌÝÐÚÌË�������°Ô×ÈÐÙÔÌÕÛ�ÖÍ�̈ ÚÚÌÛÚ� � � � ��±ÈÕÜÈÙà�����
� »¨º�����ÙÌÝÐÚÌË�������°ÕÛÈÕÎÐÉÓÌ�̈ ÚÚÌÛÚ� � � � � ��±ÈÕÜÈÙà�����
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¬ÏÔÇÔÉÏÇÒ�̧ ËÖÕØÚÏÔÍ�¹ÚÇÔÊÇØÊÙ 
� »¹º����ÙÌÝÐÚÌË�������ºÏÈÙÌ�ÉÈÚÌË�·ÈàÔÌÕÛ� � � � ��±ÈÕÜÈÙà�����
� »¹º����ÙÌÝÐÚÌË�������©ÜÚÐÕÌÚÚ�ªÖÔÉÐÕÈÛÐÖÕÚ� � � � ��±ÈÕÜÈÙà�����
� »¹º���°ÕÚÜÙÈÕÊÌ�ªÖÕÛÙÈÊÛÚ� � � � � � ��±ÈÕÜÈÙà�����
� »¹º����ÙÌÝÐÚÌË�������µÖÕ�ÊÜÙÙÌÕÛ�̈ ÚÚÌÛÚ�̄ ÌÓË�ÍÖÙ�ºÈÓÌ�� � � � � �
� ���������������������ÈÕË�«ÐÚÊÖÕÛÐÕÜÌË�¶×ÌÙÈÛÐÖÕÚ� � � ��±ÈÕÜÈÙà�����
� »¹º����ÙÌÝÐÚÌË�������¶×ÌÙÈÛÐÕÎ�ºÌÎÔÌÕÛÚ� � � � ��±ÈÕÜÈÙà�����
§ÉÉÕÛÔÚÏÔÍ�¹ÚÇÔÊÇØÊ�̄ÔÚËØÖØËÚÇÚÏÕÔÙ 
� »º°ª����¶×ÌÙÈÛÐÕÎ�³ÌÈÚÌÚ���°ÕÊÌÕÛÐÝÌÚ� � � � � ��±ÈÕÜÈÙà�����
� »º°ª����¬ÝÈÓÜÈÛÐÕÎ�ÛÏÌ�ºÜÉÚÛÈÕÊÌ�ÖÍ�»ÙÈÕÚÈÊÛÐÖÕÚ
� ��������°ÕÝÖÓÝÐÕÎ�ÛÏÌ�³ÌÎÈÓ�ÖÙÔ�ÖÍ�È�³ÌÈÚÌ� � � � ��±ÈÕÜÈÙà�����
� »º°ª�� �ºÌÙÝÐÊÌ�ªÖÕÊÌÚÚÐÖÕ�̈ ÙÙÈÕÎÌÔÌÕÛÚ¡�«ÐÚÊÓÖÚÜÙÌÚ� � � ��±ÈÕÜÈÙà�����
� »º°ª����°ÕÛÈÕÎÐÉÓÌ�̈ ÚÚÌÛÚ���¾ÌÉ�ºÐÛÌ�ªÖÚÛÚ�� � � � ��±ÈÕÜÈÙà�����
¬ÏÔÇÔÉÏÇÒ�̧ ËÖÕØÚÏÔÍ�¹ÚÇÔÊÇØÊ�̄ÔÚËØÖØËÚÇÚÏÕÔÙ 
� »¹°ª���ªÏÈÕÎÌÚ�ÐÕ�¬ßÐÚÛÐÕÎ�«ÌÊÖÔÔÐÚÚÐÖÕÐÕÎ��� � � � � � �
��������������¹ÌÚÛÖÙÈÛÐÖÕ�ÈÕË�ºÐÔÐÓÈÙ�³ÐÈÉÐÓÐÛÐÌÚ� � � � � ��±ÈÕÜÈÙà�����
� »¹°ª���«ÌÛÌÙÔÐÕÐÕÎ�ÞÏÌÛÏÌÙ�ÈÕ�̈ ÙÙÈÕÎÌÔÌÕÛ�ÊÖÕÛÈÐÕÚ�È�³ÌÈÚÌ� � ��±ÈÕÜÈÙà�����
� »¹°ª���¹ÐÎÏÛÚ�ÛÖ�°ÕÛÌÙÌÚÛÚ�ÈÙÐÚÐÕÎ�ÍÙÖÔ�«ÌÊÖÔÔÐÚÚÐÖÕÐÕÎ���� � � � �
� ��������¹ÌÚÛÖÙÈÛÐÖÕ�ÈÕË�¬ÕÝÐÙÖÕÔÌÕÛÈÓ�¹ÌÏÈÉÐÓÐÛÈÛÐÖÕ�ÜÕËÚ� � ��±ÈÕÜÈÙà�����
� »¹°ª���̈ ××ÓàÐÕÎ�ÛÏÌ�¹ÌÚÛÈÛÌÔÌÕÛ�̈ ××ÙÖÈÊÏ�ÜÕËÌÙ�»¨º�� �� � � � �
� ��������ÐÕÈÕÊÐÈÓ�¹Ì×ÖÙÛÐÕÎ�ÐÕ�̄ à×ÌÙÐÕÍÓÈÛÐÖÕÈÙà�¬ÊÖÕÖÔÐÌÚ� � ��±ÈÕÜÈÙà�����
� »¹°ª����°ÕÛÌÙÐÔ�ÐÕÈÕÊÐÈÓ�¹Ì×ÖÙÛÐÕÎ�ÈÕË�°Ô×ÈÐÙÔÌÕÛ� � � ��±ÈÕÜÈÙà�����
� »¹°ª����ºÌÙÝÐÊÌ�ªÖÕÊÌÚÚÐÖÕ�̈ ÙÙÈÕÎÌÔÌÕÛÚ� � � � ��±ÈÕÜÈÙà�����
� »¹°ª����ªÜÚÛÖÔÌÙ�³ÖàÈÓÛà�·ÙÖÎÙÈÔÔÌÚ� � � � � ��±ÈÕÜÈÙà�����
� »¹°ª����«ÐÚÛÙÐÉÜÛÐÖÕÚ�ÖÍ�µÖÕ�ÊÈÚÏ�̈ ÚÚÌÛÚ�ÛÖ�¶ÞÕÌÙÚ� � � ��±ÈÕÜÈÙà�����
� »¹°ª����»ÙÈÕÚÍÌÙÚ�ÖÍ�̈ ÚÚÌÛÚ�ÍÙÖÔ�ªÜÚÛÖÔÌÙÚ� � � � ��±ÈÕÜÈÙà�����
� »ÏÌ�ªÖÔ×ÈÕà�Ú�ÔÈÕÈÎÌÔÌÕÛ�ÉÌÓÐÌÝÌÚ�ÛÏÈÛ�ÛÏÌÚÌ�ÈÊÊÖÜÕÛÐÕÎ�ÚÛÈÕËÈÙËÚ��ÍÐÕÈÕÊÐÈÓ�ÙÌ×ÖÙÛÐÕÎ�
ÚÛÈÕËÈÙËÚ��ÈÊÊÖÜÕÛÐÕÎ�ÚÛÈÕËÈÙË�ÐÕÛÌÙ×ÙÌÛÈÛÐÖÕÚ�ÈÕË�ÍÐÕÈÕÊÐÈÓ�ÙÌ×ÖÙÛÐÕÎ�ÚÛÈÕËÈÙËÚ�ÐÕÛÌÙ×ÙÌÛÈÛÐÖÕÚ�ÞÐÓÓ�
ÕÖÛ�ÏÈÝÌ�ÈÕà�ÚÐÎÕÐÍÐÊÈÕÛ�ÐÔ×ÈÊÛ�ÖÕ�ÛÏÌ�ÍÐÕÈÕÊÐÈÓ�ÚÛÈÛÌÔÌÕÛÚ�ÍÖÙ�ÛÏÌ�àÌÈÙ�ÞÏÌÕ�ÛÏÌà�ÈÙÌ�ÐÕÐÛÐÈÓÓà��
È××ÓÐÌË�

4. Cumulative effect of the change in accounting policies due to the adoption of 
 new accounting standard 

� «ÜÙÐÕÎ�ÛÏÌ�ÊÜÙÙÌÕÛ�àÌÈÙ��ÛÏÌ�ªÖÔ×ÈÕà�ÔÈËÌ�ÛÏÌ�ÊÏÈÕÎÌ�ËÌÚÊÙÐÉÌË�ÐÕ�µÖÛÌ���ÛÖ�ÛÏÌ�ÍÐÕÈÕÊÐÈÓ�
ÚÛÈÛÌÔÌÕÛÚ�ÛÖ�ÐÛÚ�ÚÐÎÕÐÍÐÊÈÕÛ�ÈÊÊÖÜÕÛÐÕÎ�×ÖÓÐÊÐÌÚ��ÈÚ�È�ÙÌÚÜÓÛ�ÖÍ�ÛÏÌ�ÈËÖ×ÛÐÖÕ�ÖÍ�»¨º����°ÕÊÖÔÌ�»ÈßÌÚ��
»ÏÌ�ÊÜÔÜÓÈÛÐÝÌ�ÌÍÍÌÊÛ�ÖÍ�ÛÏÌ�ÊÏÈÕÎÌ�ÐÕ�ÛÏÌ�ÈÊÊÖÜÕÛÐÕÎ�×ÖÓÐÊÐÌÚ�ÏÈÚ�ÉÌÌÕ�ÚÌ×ÈÙÈÛÌÓà�×ÙÌÚÌÕÛÌË�ÐÕ�ÛÏÌ�
ÚÛÈÛÌÔÌÕÛÚ�ÖÍ�ÊÏÈÕÎÌÚ�ÐÕ�ÚÏÈÙÌÏÖÓËÌÙÚ��ÌØÜÐÛà�
� »ÏÌ�ÈÔÖÜÕÛÚ�ÖÍ�ÈËÑÜÚÛÔÌÕÛÚ�ÈÍÍÌÊÛÐÕÎ�ÛÏÌ�ÚÛÈÛÌÔÌÕÛÚ�ÖÍ�ÍÐÕÈÕÊÐÈÓ�×ÖÚÐÛÐÖÕ�ÈÕË�ÛÏÌ�ÚÛÈÛÌÔÌÕÛÚ�
ÖÍ�ÊÖÔ×ÙÌÏÌÕÚÐÝÌ�ÐÕÊÖÔÌ�ÈÙÌ�ÚÜÔÔÈÙÐÚÌË�ÉÌÓÖÞ�
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,>5AI�@%M õI*@Q-�BR%�1 1�� ����� ����� � ����� ����� �
�V>M/!ô97Dõ%�=R%*CR%�>%I*@Q-�BR%��1 1����&>#� ������� ����� ������� �����
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�
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�»ÔÏÚ �ºÎÕÛÙÇÔÊ�̈ ÇÎÚ�
¬ÏÔÇÔÉÏÇÒ�ÙÚÇÚËÓËÔÚÙ�ÏÔ�ÝÎÏÉÎ�
ÚÎË�Ë×ÛÏÚß�ÓËÚÎÕÊ�ÏÙ�ÇÖÖÒÏËÊ

¹ËÖÇØÇÚË�ÌÏÔÇÔÉÏÇÒ�ÙÚÇÚËÓËÔÚÙ

� §Ù�ÇÚ����
ªËÉËÓÈËØ�

����

§Ù�ÇÚ����
ªËÉËÓÈËØ�

����

§Ù�ÇÚ���
°ÇÔÛÇØß�
����

§Ù�ÇÚ����
ªËÉËÓÈËØ�

����

§Ù�ÇÚ����
ªËÉËÓÈËØ�

����

§Ù�ÇÚ���
°ÇÔÛÇØß�
����

¹ÚÇÚËÓËÔÚÙ�ÕÌ�ÌÏÔÇÔÉÏÇÒ�ÖÕÙÏÚÏÕÔ
°ÕÊÙÌÈÚÌ�ÐÕ�ËÌÍÌÙÙÌË�ÛÈß�ÈÚÚÌÛÚ ����� ����� ����� ����� ����� �����
°ÕÊÙÌÈÚÌ�ÐÕ�ÜÕÈ××ÙÖ×ÙÐÈÛÌË�
ÙÌÛÈÐÕÌË�ÌÈÙÕÐÕÎÚ

����� ����� ����� ����� ����� �����

�»ÔÏÚ �ºÎÕÛÙÇÔÊ�̈ ÇÎÚ�
¬ÏÔÇÔÉÏÇÒ�ÙÚÇÚËÓËÔÚÙ�ÏÔ�ÝÎÏÉ�ÚÎË�

�Ë×ÛÏÚß�ÓËÚÎÕÊ�ÏÙ�ÇÖÖÒÏËÊ
¹ËÖÇØÇÚË�ÌÏÔÇÔÉÏÇÒ�ÙÚÇÚËÓËÔÚÙ

���� ���� ���� ����
¹ÚÇÚËÓËÔÚÙ�ÕÌ�ÉÕÓÖØËÎËÔÙÏÜË�ÏÔÉÕÓË
°ÕÊÙÌÈÚÌ��ËÌÊÙÌÈÚÌ��ÐÕ�ÐÕÊÖÔÌ�ÛÈß ����� ����� � ����� ����� �
°ÕÊÙÌÈÚÌ��ËÌÊÙÌÈÚÌ��ÐÕ�ÉÈÚÐÊ�ÌÈÙÕÐÕÎÚ�×ÌÙ�
�ÚÏÈÙÌ��©ÈÏÛ�

������� ����� ������� �����

°ÕÊÙÌÈÚÌ��ËÌÊÙÌÈÚÌ��ÐÕ�ËÐÓÜÛÌË�ÌÈÙÕÐÕÎÚ�×ÌÙ�
�ÚÏÈÙÌ��©ÈÏÛ�

������� ����� ������� �����

5. Significant accounting policies
5.1 Revenue recognition
� ºÈÓÌÚ�ÖÍ�ÎÖÖËÚ
� ºÈÓÌÚ�ÖÍ�ÎÖÖËÚ�ÈÙÌ�ÙÌÊÖÎÕÐáÌË�ÞÏÌÕ�ÛÏÌ�ÚÐÎÕÐÍÐÊÈÕÛ�ÙÐÚÒÚ�ÈÕË�ÙÌÞÈÙËÚ�ÖÍ�ÖÞÕÌÙÚÏÐ×�ÖÍ�ÛÏÌ�ÎÖÖËÚ�
ÏÈÝÌ�×ÈÚÚÌË�ÛÖ�ÛÏÌ�ÉÜàÌÙ��ºÈÓÌÚ�ÈÙÌ�ÛÏÌ�ÐÕÝÖÐÊÌË�ÝÈÓÜÌ��ÌßÊÓÜËÐÕÎ�ÝÈÓÜÌ�ÈËËÌË�ÛÈß��ÖÍ�ÎÖÖËÚ�ÚÜ××ÓÐÌË�
ÈÍÛÌÙ�ËÌËÜÊÛÐÕÎ�ËÐÚÊÖÜÕÛÚ�ÈÕË�ÈÓÓÖÞÈÕÊÌÚ�ÈÕË�ÎÖÖËÚ�ÙÌÛÜÙÕÌË�
� ¹ÌÕËÌÙÐÕÎ�ÖÍ�ÚÌÙÝÐÊÌÚ
� ºÌÙÝÐÊÌ�ÙÌÝÌÕÜÌ�ÐÚ�ÙÌÊÖÎÕÐÚÌË�ÞÏÌÕ�ÚÌÙÝÐÊÌÚ�ÏÈÝÌ�ÉÌÌÕ�ÙÌÕËÌÙÌË�ÛÈÒÐÕÎ�ÐÕÛÖ�ÈÊÊÖÜÕÛ�ÛÏÌ�
� ÚÛÈÎÌ�ÖÍ�ÊÖÔ×ÓÌÛÐÖÕ��
� ¹ÌÉÈÛÌ�
� ¹ÌÉÈÛÌ�ÐÚ�ÙÌÊÖÎÕÐÚÌË�ÈÚ�ÐÕÊÖÔÌ�ÖÕ�ÈÕ�ÈÊÊÙÜÈÓ�ÉÈÚÐÚ�
� ¹ÌÕÛÈÓ�ÐÕÊÖÔÌ�ÖÍ�×ÌÙÐ×ÏÌÙÈÓ�ÌØÜÐ×ÔÌÕÛ�
� ¹ÌÕÛÈÓ� ÐÕÊÖÔÌ�ÖÍ�×ÌÙÐ×ÏÌÙÈÓ�ÌØÜÐ×ÔÌÕÛ� ÐÚ� ÙÌÊÖÎÕÐáÌË�ÈÚ� ÙÌÝÌÕÜÌ�ÖÕ�È�ÔÖÕÛÏÓà�ÈÊÊÙÜÈÓ�
� ÉÈÚÐÚ�ÐÕ�ÈÊÊÖÙËÈÕÊÌ�ÞÐÛÏ�ÛÏÌ�ÈÎÙÌÌÔÌÕÛ�

5.2 Cash and cash equivalents
� ªÈÚÏ�ÈÕË�ÊÈÚÏ�ÌØÜÐÝÈÓÌÕÛÚ�ÊÖÕÚÐÚÛ�ÖÍ�ÊÈÚÏ� ÐÕ�ÏÈÕË�ÈÕË�ÈÛ�ÉÈÕÒÚ��ÈÕË�ÈÓÓ�ÏÐÎÏÓà� ÓÐØÜÐË��
ÐÕÝÌÚÛÔÌÕÛÚ�ÞÐÛÏ�ÈÕ�ÖÙÐÎÐÕÈÓ�ÔÈÛÜÙÐÛà�ÖÍ�ÛÏÙÌÌ�ÔÖÕÛÏÚ�ÖÙ�ÓÌÚÚ�ÈÕË�ÕÖÛ�ÚÜÉÑÌÊÛ�ÛÖ�ÞÐÛÏËÙÈÞÈÓ�ÙÌÚÛÙÐÊÛÐÖÕÚ�
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5.3 Trade accounts receivable 

� »ÙÈËÌ�ÈÊÊÖÜÕÛÚ�ÙÌÊÌÐÝÈÉÓÌ�ÈÙÌ�ÚÛÈÛÌË�ÈÛ�ÛÏÌ�ÕÌÛ�ÙÌÈÓÐÚÈÉÓÌ�ÝÈÓÜÌ�� �¨ÓÓÖÞÈÕÊÌ�ÍÖÙ�ËÖÜÉÛÍÜÓ��
ÈÊÊÖÜÕÛÚ�ÐÚ�×ÙÖÝÐËÌË�ÍÖÙ�ÛÏÌ�ÌÚÛÐÔÈÛÌË�ÓÖÚÚÌÚ�ÛÏÈÛ�ÔÈà�ÉÌ�ÐÕÊÜÙÙÌË�ÐÕ�ÊÖÓÓÌÊÛÐÖÕ�ÖÍ�ÙÌÊÌÐÝÈÉÓÌÚ��»ÏÌ�
ÈÓÓÖÞÈÕÊÌ�ÐÚ�ÎÌÕÌÙÈÓÓà�ÉÈÚÌË�ÖÕ�ÊÖÓÓÌÊÛÐÖÕ�Ìß×ÌÙÐÌÕÊÌÚ�ÈÕË�ÈÕÈÓàÚÐÚ�ÖÍ�ËÌÉÛ�ÈÎÐÕÎ�

5.4 Inventories 

� °ÕÝÌÕÛÖÙÐÌÚ�ÈÙÌ�ÝÈÓÜÌË�ÈÛ�ÛÏÌ�ÓÖÞÌÙ�ÖÍ�ÊÖÚÛ��ÍÐÙÚÛ�ÐÕ��ÍÐÙÚÛ�ÖÜÛ�ÔÌÛÏÖË��ÈÕË�ÕÌÛ�ÙÌÈÓÐÚÈÉÓÌ�ÝÈÓÜÌ�
� »ÏÌ�ÕÌÛ�ÙÌÈÓÐáÈÉÓÌ�ÝÈÓÜÌ�ÖÍ�ÐÕÝÌÕÛÖÙà�ÐÚ�ÌÚÛÐÔÈÛÌË�ÍÙÖÔ�ÛÏÌ�ÌÚÛÐÔÈÛÌË�ÚÌÓÓÐÕÎ�×ÙÐÊÌ�ÐÕ�ÛÏÌ�ÖÙËÐÕÈÙà�
ÊÖÜÙÚÌ�ÖÍ�ÉÜÚÐÕÌÚÚ��ÓÌÚÚ�ÛÏÌ�ÌÚÛÐÔÈÛÌË�ÊÖÚÛÚ�ÛÖ�ÊÖÔ×ÓÌÛÌ�ÛÏÌ�ÚÈÓÌ�
� ¨ÓÓÖÞÈÕÊÌ�ÍÖÙ�ËÐÔÐÕÜÛÐÖÕ�ÐÕ�ÐÕÝÌÕÛÖÙà�ÝÈÓÜÌ�ÞÐÓÓ�ÉÌ�ÚÌÛ�Ü×�ÍÖÙ�ÖÉÚÖÓÌÛÌ��ÚÓÖÞ�ÔÖÝÐÕÎ�ÖÙ�ËÌÛÌÙÐÖÙÈÛÌË�
ÐÕÝÌÕÛÖÙÐÌÚ�

5.5 Investment 

� È��°ÕÝÌÚÛÔÌÕÛ�ÐÕ�ÈÚÚÖÊÐÈÛÌ�ÐÚ�ÈÊÊÖÜÕÛÌË�ÍÖÙ�ÐÕ�ÛÏÌ�ÍÐÕÈÕÊÐÈÓ�ÚÛÈÛÌÔÌÕÛÚ�ÐÕ�ÞÏÐÊÏ�ÛÏÌ�ÌØÜÐÛà�
ÔÌÛÏÖË�ÐÚ�È××ÓÐÌË�ÜÚÐÕÎ�ÛÏÌ�ÌØÜÐÛà�ÔÌÛÏÖË�
� É��°ÕÝÌÚÛÔÌÕÛ�ÐÕ�ÈÚÚÖÊÐÈÛÌ�ÐÚ�ÈÊÊÖÜÕÛÌË�ÍÖÙ�ÐÕ�ÛÏÌ�ÚÌ×ÈÙÈÛÌ�ÍÐÕÈÕÊÐÈÓ�ÚÛÈÛÌÔÌÕÛÚ�ÜÚÐÕÎ�ÛÏÌ�ÊÖÚÛ�
ÔÌÛÏÖË�

5.6 Equipment and depreciation 

� ¬ØÜÐ×ÔÌÕÛ�ÈÙÌ�ÚÛÈÛÌË�ÈÛ�ÊÖÚÛ� ÓÌÚÚ�ÈÊÊÜÔÜÓÈÛÌË�ËÌ×ÙÌÊÐÈÛÐÖÕ�ÈÕË�ÈÓÓÖÞÈÕÊÌ�ÍÖÙ� ÓÖÚÚ�ÖÕ��
ÐÔ×ÈÐÙÔÌÕÛ��ÐÍ�ÈÕà����
� «Ì×ÙÌÊÐÈÛÐÖÕ�ÖÍ�ÌØÜÐ×ÔÌÕÛ�ÐÚ�ÊÈÓÊÜÓÈÛÌË�Éà�ÙÌÍÌÙÌÕÊÌ�ÛÖ�ÛÏÌÐÙ�ÊÖÚÛ�ÖÕ�È�ÚÛÙÈÐÎÏÛ�ÓÐÕÌ�ÉÈÚÐÚ�ÖÝÌÙ�
ÛÏÌ�ÌÚÛÐÔÈÛÌË�ÜÚÌÍÜÓ�ÓÐÝÌÚ�ÈÚ�ÍÖÓÓÖÞÚ¡
� ³ÌÈÚÌÏÖÓË�ÐÔ×ÙÖÝÌÔÌÕÛÚ���� ���àÌÈÙÚ
� ¶ÍÍÐÊÌ�ÌØÜÐ×ÔÌÕÛ� �� ���àÌÈÙÚ
� ÜÙÕÐÛÜÙÌ�ÈÕË�ÍÐßÛÜÙÌÚ� �� ���àÌÈÙÚ
� »ÖÖÓÚ� �� ���àÌÈÙÚ
� ´ÖÛÖÙ�ÝÌÏÐÊÓÌÚ� ��� ���àÌÈÙÚ
� ¨ÚÚÌÛÚ�ÍÖÙ�ÙÌÕÛ� ��� ���àÌÈÙÚ
� «Ì×ÙÌÊÐÈÛÐÖÕ�ÐÚ�ÐÕÊÓÜËÌË�ÐÕ�ËÌÛÌÙÔÐÕÐÕÎ�ÐÕÊÖÔÌ�
� µÖ�ËÌ×ÙÌÊÐÈÛÐÖÕ�ÐÚ�×ÙÖÝÐËÌË�ÖÕ�ÊÖÕÚÛÙÜÊÛÐÖÕ�ÐÕ�×ÙÖÎÙÌÚÚ�

5.7 Intangible assets 

� °ÕÛÈÕÎÐÉÓÌ�ÈÚÚÌÛÚ�ÈÙÌ� ÚÛÈÛÌË�ÈÛ�ÊÖÚÛ� ÓÌÚÚ�ÈÊÊÜÔÜÓÈÛÌË�ÈÔÖÙÛÐÚÈÛÐÖÕ�ÈÕË�ÈÊÊÜÔÜÓÈÛÌË��
ÐÔ×ÈÐÙÔÌÕÛ�ÓÖÚÚÌÚ��ÐÍ�ÈÕà��
� °ÕÛÈÕÎÐÉÓÌ�ÈÚÚÌÛÚ�ÞÐÛÏ�ÍÐÕÐÛÌ�ÓÐÝÌÚ�ÈÙÌ�ÈÔÖÙÛÐÚÌË�ÖÕ�È�ÚàÚÛÌÔÈÛÐÊ�ÉÈÚÐÚ�ÖÝÌÙ�ÛÏÌ�ÜÚÌÍÜÓ�ÌÊÖÕÖÔÐÊ�
ÜÚÌÍÜÓ�ÓÐÍÌ�ÈÕË�ÛÌÚÛÌË�ÍÖÙ�ÐÔ×ÈÐÙÔÌÕÛ�ÞÏÌÕÌÝÌÙ�ÛÏÌÙÌ�ÐÚ�ÈÕ�ÐÕËÐÊÈÛÐÖÕ�ÛÏÈÛ�ÛÏÌ�ÐÕÛÈÕÎÐÉÓÌ�ÈÚÚÌÛ�ÔÈà�ÉÌ�
ÐÔ×ÈÐÙÌË��»ÏÌ�ÈÔÖÙÛÐÚÈÛÐÖÕ�×ÌÙÐÖË�ÈÕË�ÛÏÌ�ÈÔÖÙÛÐÚÈÛÐÖÕ�ÔÌÛÏÖË�ÖÍ�ÚÜÊÏ�ÐÕÛÈÕÎÐÉÓÌ�ÈÚÚÌÛÚ�ÈÙÌ�ÙÌÝÐÌÞÌË�
ÈÛ�ÓÌÈÚÛ�ÈÛ�ÌÈÊÏ�ÍÐÕÈÕÊÐÈÓ�àÌÈÙ�ÌÕË��»ÏÌ�ÈÔÖÙÛÐÚÈÛÐÖÕ�Ìß×ÌÕÚÌ�ÐÚ�ÊÏÈÙÎÌË�ÛÖ�×ÙÖÍÐÛ�ÖÙ�ÓÖÚÚ�
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� ¨�ÚÜÔÔÈÙà�ÖÍ�ÐÕÛÈÕÎÐÉÓÌ�ÈÚÚÌÛÚ�ÞÐÛÏ�ÍÐÕÐÛÌ�ÜÚÌÍÜÓ�ÓÐÝÌÚ�ÐÚ�ÈÚ�ÍÖÓÓÖÞÚ�
� � �� � � � � � ¼ÚÌÍÜÓ�ÓÐÝÌÚ
� ªÖÔ×ÜÛÌÙ�ÚÖÍÛÞÈÙÌ� �� � � � � � ����àÌÈÙÚ

5.8 Related party transactions

� ¹ÌÓÈÛÌË�×ÈÙÛÐÌÚ�ÊÖÔ×ÙÐÚÌ�ÌÕÛÌÙ×ÙÐÚÌÚ�ÈÕË� ÐÕËÐÝÐËÜÈÓÚ� ÛÏÈÛ�ÊÖÕÛÙÖÓ��ÖÙ�ÈÙÌ�ÊÖÕÛÙÖÓÓÌË�Éà���
ÛÏÌ�ªÖÔ×ÈÕà��ÞÏÌÛÏÌÙ�ËÐÙÌÊÛÓà�ÖÙ�ÐÕËÐÙÌÊÛÓà��ÖÙ�ÞÏÐÊÏ�ÈÙÌ�ÜÕËÌÙ�ÊÖÔÔÖÕ�ÊÖÕÛÙÖÓ�ÞÐÛÏ�ÛÏÌ�ªÖÔ×ÈÕà�
� »ÏÌà�ÈÓÚÖ�ÐÕÊÓÜËÌ�ÊÖÔ×ÈÕà�ÈÕË�ÐÕËÐÝÐËÜÈÓÚ�ÞÏÐÊÏ�ËÐÙÌÊÛÓà�ÖÙ�ÐÕËÐÙÌÊÛÓà�ÖÞÕ�È�ÝÖÛÐÕÎ�ÐÕÛÌÙÌÚÛ�ÐÕ�
ÛÏÌ�ªÖÔ×ÈÕà�ÛÏÈÛ�ÎÐÝÌÚ�ÛÏÌÔ�ÚÐÎÕÐÍÐÊÈÕÛ�ÐÕÍÓÜÌÕÊÌ�ÖÝÌÙ�ÛÏÌ�ªÖÔ×ÈÕà��ÒÌà�ÔÈÕÈÎÌÔÌÕÛ�×ÌÙÚÖÕÕÌÓ��
ËÐÙÌÊÛÖÙÚ�ÈÕË�ÖÍÍÐÊÌÙÚ�ÞÐÛÏ�ÈÜÛÏÖÙÐÛà�ÐÕ�ÛÏÌ�×ÓÈÕÕÐÕÎ�ÈÕË�ËÐÙÌÊÛÐÖÕ�ÖÍ�ÛÏÌ�ªÖÔ×ÈÕà�Ú�Ö×ÌÙÈÛÐÖÕÚ�

5.9 Long-term leases 

� ³ÌÈÚÌÚ�ÖÍ�×ÙÖ×ÌÙÛà��×ÓÈÕÛ�ÖÙ�ÌØÜÐ×ÔÌÕÛ�ÞÏÐÊÏ�ÛÙÈÕÚÍÌÙ�ÚÜÉÚÛÈÕÛÐÈÓÓà�ÈÓÓ�ÛÏÌ�ÙÐÚÒÚ�ÈÕË�ÙÌÞÈÙËÚ�ÖÍ�
ÖÞÕÌÙÚÏÐ×�ÈÙÌ�ÊÓÈÚÚÐÍÐÌË�ÈÚ�ÍÐÕÈÕÊÌ�ÓÌÈÚÌÚ��ÐÕÈÕÊÌ�ÓÌÈÚÌÚ�ÈÙÌ�ÊÈ×ÐÛÈÓÐÚÌË�ÈÛ�ÛÏÌ�ÓÖÞÌÙ�ÖÍ�ÛÏÌ�ÍÈÐÙ�
ÝÈÓÜÌ�ÖÍ�ÛÏÌ�ÓÌÈÚÌË�ÈÚÚÌÛÚ�ÈÕË�ÛÏÌ�×ÙÌÚÌÕÛ�ÝÈÓÜÌ�ÖÍ�ÛÏÌ�ÔÐÕÐÔÜÔ�ÓÌÈÚÌ�×ÈàÔÌÕÛÚ��»ÏÌ�ÖÜÛÚÛÈÕËÐÕÎ�
ÙÌÕÛÈÓ�ÖÉÓÐÎÈÛÐÖÕÚ��ÕÌÛ�ÖÍ�ÍÐÕÈÕÊÌ�ÊÏÈÙÎÌÚ��ÈÙÌ�ÐÕÊÓÜËÌË�ÐÕ�ÖÛÏÌÙ� ÓÖÕÎ�ÛÌÙÔ�×ÈàÈÉÓÌÚ��ÞÏÐÓÌ�ÛÏÌ��
ÐÕÛÌÙÌÚÛ�ÌÓÌÔÌÕÛ�ÐÚ�ÊÏÈÙÎÌË�ÛÖ�×ÙÖÍÐÛ�ÖÙ�ÓÖÚÚ�ÖÝÌÙ�ÛÏÌ�ÓÌÈÚÌ�×ÌÙÐÖË��»ÏÌ�×ÙÖ×ÌÙÛà��×ÓÈÕÛ�ÖÙ�ÌØÜÐ×ÔÌÕÛ�
ÈÊØÜÐÙÌË�ÜÕËÌÙ�ÍÐÕÈÕÊÌ�ÓÌÈÚÌÚ�ÐÚ�ËÌ×ÙÌÊÐÈÛÌË�ÖÝÌÙ�ÛÏÌ�ÜÚÌÍÜÓ�ÓÐÍÌ�ÖÍ�ÛÏÌ�ÈÚÚÌÛÚ�
� ¶×ÌÙÈÛÐÕÎ�ÓÌÈÚÌ�×ÈàÔÌÕÛÚ�ÈÙÌ�ÙÌÊÖÎÕÐÚÌË�ÈÚ�ÈÕ�Ìß×ÌÕÚÌ�ÐÕ�×ÙÖÍÐÛ�ÖÙ�ÓÖÚÚ�ÖÕ�È�ÚÛÙÈÐÎÏÛ�ÓÐÕÌ�ÉÈ�
ÚÐÚ�ÖÝÌÙ�ÛÏÌ�ÓÌÈÚÌ�ÛÌÙÔ�

5.10 Foreign currencies

� »ÏÌ�ÍÐÕÈÕÊÐÈÓ�ÚÛÈÛÌÔÌÕÛÚ�ÈÙÌ�×ÙÌÚÌÕÛÌË�ÐÕ�©ÈÏÛ��ÞÏÐÊÏ�ÐÚ�ÈÓÚÖ�ÛÏÌ�ªÖÔ×ÈÕà��ÍÜÕÊÛÐÖÕÈÓ�ÊÜÙÙÌÕÊà��
� »ÙÈÕÚÈÊÛÐÖÕÚ�ÐÕ�ÍÖÙÌÐÎÕ�ÊÜÙÙÌÕÊÐÌÚ�ÈÙÌ�ÛÙÈÕÚÓÈÛÌË�ÐÕÛÖ�©ÈÏÛ�ÈÛ�ÛÏÌ�ÌßÊÏÈÕÎÌ�ÙÈÛÌ�ÙÜÓÐÕÎ�ÖÕ�ÛÏÌ�
ËÈÛÌ�ÖÍ� ÛÏÌ�ÛÙÈÕÚÈÊÛÐÖÕ��´ÖÕÌÛÈÙà�ÈÚÚÌÛÚ�ÈÕË� ÓÐÈÉÐÓÐÛÐÌÚ�ËÌÕÖÔÐÕÈÛÌË� ÐÕ� ÍÖÙÌÐÎÕ�ÊÜÙÙÌÕÊÐÌÚ�ÈÙÌ��
ÛÙÈÕÚÓÈÛÌË�ÐÕÛÖ�©ÈÏÛ�ÈÛ�ÛÏÌ�ÌßÊÏÈÕÎÌ�ÙÈÛÌ�ÙÜÓÐÕÎ�ÈÛ�ÌÕË�ÖÍ�ÙÌ×ÖÙÛÐÕÎ�×ÌÙÐÖË�
� ®ÈÐÕÚ�ÈÕË�ÓÖÚÚÌÚ�ÖÕ�ÌßÊÏÈÕÎÌ�ÈÙÌ�ÐÕÊÓÜËÌË�ÐÕ�ËÌÛÌÙÔÐÕÐÕÎ�ÐÕÊÖÔÌ�

5.11 Impairment of assets

� ¨Û�ÛÏÌ�ÌÕË�ÖÍ�ÌÈÊÏ�ÙÌ×ÖÙÛÐÕÎ�×ÌÙÐÖË��ÛÏÌ�ªÖÔ×ÈÕà�×ÌÙÍÖÙÔÚ�ÐÔ×ÈÐÙÔÌÕÛ�ÙÌÝÐÌÞÚ�ÐÕ�ÙÌÚ×ÌÊÛ�ÖÍ�
ÛÏÌ�ÌØÜÐ×ÔÌÕÛ�ÈÕË�ÖÛÏÌÙ�ÐÕÛÈÕÎÐÉÓÌ�ÈÚÚÌÛÚ�ÞÏÌÕÌÝÌÙ�ÌÝÌÕÛÚ�ÖÙ�ÊÏÈÕÎÌÚ�ÐÕ�ÊÐÙÊÜÔÚÛÈÕÊÌÚ�ÐÕËÐÊÈÛÌ�
ÛÏÈÛ�ÈÕ�ÈÚÚÌÛ�ÔÈà�ÉÌ�ÐÔ×ÈÐÙÌË��̈ Õ�ÐÔ×ÈÐÙÔÌÕÛ�ÓÖÚÚ�ÐÚ�ÙÌÊÖÎÕÐÚÌË�ÞÏÌÕ�ÛÏÌ�ÙÌÊÖÝÌÙÈÉÓÌ�ÈÔÖÜÕÛ�ÖÍ�
ÈÕ�ÈÚÚÌÛ��ÞÏÐÊÏ�ÐÚ�ÛÏÌ�ÏÐÎÏÌÙ�ÖÍ�ÛÏÌ�ÈÚÚÌÛ�Ú�ÍÈÐÙ�ÝÈÓÜÌ�ÓÌÚÚ�ÊÖÚÛÚ�ÛÖ�ÚÌÓÓ�ÈÕË�ÐÛÚ�ÝÈÓÜÌ�ÐÕ�ÜÚÌ��ÐÚ�ÓÌÚÚ�ÛÏÈÕ�
ÛÏÌ�ÊÈÙÙàÐÕÎ�ÈÔÖÜÕÛ�
� ¨Õ�ÐÔ×ÈÐÙÔÌÕÛ�ÓÖÚÚ�ÐÚ�ÙÌÊÖÎÕÐÚÌË�ÐÕ�×ÙÖÍÐÛ�ÖÙ�ÓÖÚÚ�
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5.12 Employee benefits
� ¹ÎÕØÚ�ÚËØÓ�ËÓÖÒÕßËË�ÈËÔËÌÏÚÙ
� ºÈÓÈÙÐÌÚ��ÞÈÎÌÚ��ÉÖÕÜÚÌÚ�ÈÕË�ÊÖÕÛÙÐÉÜÛÐÖÕÚ�ÛÖ�ÛÏÌ�ÚÖÊÐÈÓ�ÚÌÊÜÙÐÛà� ÍÜÕË�ÈÙÌ�ÙÌÊÖÎÕÐÚÌË�ÈÚ��
Ìß×ÌÕÚÌÚ�ÞÏÌÕ�ÐÕÊÜÙÙÌË�
� ¶ÕÙÚ�ËÓÖÒÕßÓËÔÚ�ÈËÔËÌÏÚÙ�
� 
�«ÌÍÐÕÌË�ÊÖÕÛÙÐÉÜÛÐÖÕ�×ÓÈÕÚ
� »ÏÌ�ªÖÔ×ÈÕà�ÈÕË� ÐÛÚ�ÌÔ×ÓÖàÌÌÚ�ÏÈÝÌ� ÑÖÐÕÛÓà�ÌÚÛÈÉÓÐÚÏÌË�È�×ÙÖÝÐËÌÕÛ� ÍÜÕË��»ÏÌ� ÍÜÕË� ÐÚ��
ÔÖÕÛÏÓà�ÊÖÕÛÙÐÉÜÛÌË�Éà�ÌÔ×ÓÖàÌÌÚ�ÈÕË�Éà�ÛÏÌ�ªÖÔ×ÈÕà��»ÏÌ�ÍÜÕË�Ú�ÈÚÚÌÛÚ�ÈÙÌ�ÏÌÓË�ÐÕ�È�ÚÌ×ÈÙÈÛÌ�
ÛÙÜÚÛ�ÍÜÕË�ÈÕË�ÛÏÌ�ªÖÔ×ÈÕà�Ú�ÊÖÕÛÙÐÉÜÛÐÖÕÚ�ÈÙÌ�ÙÌÊÖÎÕÐÚÌË�ÈÚ�Ìß×ÌÕÚÌÚ�ÞÏÌÕ�ÐÕÊÜÙÙÌË�
� 
�«ÌÍÐÕÌË�ÉÌÕÌÍÐÛ�×ÓÈÕÚ�
� »ÏÌ�ªÖÔ×ÈÕà�ÏÈÚ�ÖÉÓÐÎÈÛÐÖÕÚ�ÐÕ�ÙÌÚ×ÌÊÛ�ÖÍ�ÛÏÌ�ÚÌÝÌÙÈÕÊÌ�×ÈàÔÌÕÛÚ�ÐÛ�ÔÜÚÛ�ÔÈÒÌ�ÛÖ�ÌÔ×ÓÖàÌÌÚ�
Ü×ÖÕ�ÙÌÛÐÙÌÔÌÕÛ�ÜÕËÌÙ�ÓÈÉÖÙ�ÓÈÞ��»ÏÌ�ªÖÔ×ÈÕà�ÛÙÌÈÛÚ�ÛÏÌÚÌ�ÚÌÝÌÙÈÕÊÌ�×ÈàÔÌÕÛ�ÖÉÓÐÎÈÛÐÖÕÚ�ÈÚ�È�
ËÌÍÐÕÌË�ÉÌÕÌÍÐÛ�×ÓÈÕ��
� »ÏÌ�ÖÉÓÐÎÈÛÐÖÕ�ÜÕËÌÙ�ÛÏÌ�ËÌÍÐÕÌË�ÉÌÕÌÍÐÛ�×ÓÈÕ�ÐÚ�ËÌÛÌÙÔÐÕÌË�ÉÈÚÌË�ÖÕ�ÈÊÛÜÈÙÐÈÓ�ÛÌÊÏÕÐØÜÌÚ��
ÜÚÐÕÎ�ÛÏÌ�·ÙÖÑÌÊÛÌË�¼ÕÐÛ�ªÙÌËÐÛ�́ ÌÛÏÖË�Éà�ÈÕ�ÐÕËÌ×ÌÕËÌÕÛ�ÈÊÛÜÈÙÐÈÓ�ÊÖÔ×ÈÕà��
� ¨ÊÛÜÈÙÐÈÓ�ÎÈÐÕÚ�ÈÕË�ÓÖÚÚÌÚ�ÈÙÐÚÐÕÎ�ÍÙÖÔ�×ÖÚÛ�ÌÔ×ÓÖàÔÌÕÛ�ÉÌÕÌÍÐÛÚ�ÈÙÌ�ÙÌÊÖÎÕÐÚÌË�ÐÔÔÌËÐÈÛÌÓà�
ÐÕ�×ÙÖÍÐÛ�ÖÙ�ÓÖÚÚ��
� ÖÙ�ÛÏÌ�ÍÐÙÚÛ�ÛÐÔÌ�ÈËÖ×ÛÐÖÕ�ÖÍ�»¨º�� �¬Ô×ÓÖàÌÌ�©ÌÕÌÍÐÛÚ�ÐÕ�������ÛÏÌ�ªÖÔ×ÈÕà�ÌÓÌÊÛÌË�ÛÖ��
ÙÌÊÖÎÕÐÚÌ�ÛÏÌ�ÛÙÈÕÚÐÛÐÖÕÈÓ�ÓÐÈÉÐÓÐÛà��ÞÏÐÊÏ�ÌßÊÌÌËÚ�ÛÏÌ�ÓÐÈÉÐÓÐÛà�ÛÏÈÛ�ÞÖÜÓË�ÏÈÝÌ�ÉÌÌÕ�ÙÌÊÖÎÕÐÚÌË�ÈÛ�ÛÏÌ�
ÚÈÔÌ�ËÈÛÌ�ÜÕËÌÙ�ÛÏÌ�×ÙÌÝÐÖÜÚ�ÈÊÊÖÜÕÛÐÕÎ�×ÖÓÐÊà��ÛÏÙÖÜÎÏ�ÈÕ�ÈËÑÜÚÛÔÌÕÛ�ÛÖ�ÛÏÌ�ÉÌÎÐÕÕÐÕÎ�ÉÈÓÈÕÊÌ�
ÖÍ�ÙÌÛÈÐÕÌË�ÌÈÙÕÐÕÎÚ�ÐÕ������

5.13 Provisions
� ·ÙÖÝÐÚÐÖÕÚ�ÈÙÌ�ÙÌÊÖÎÕÐÚÌË�ÞÏÌÕ�ÛÏÌ�ªÖÔ×ÈÕà�ÏÈÚ�È�×ÙÌÚÌÕÛ�ÖÉÓÐÎÈÛÐÖÕ�ÈÚ�È�ÙÌÚÜÓÛ�ÖÍ�È�×ÈÚÛ�
ÌÝÌÕÛ��ÐÛ�ÐÚ�×ÙÖÉÈÉÓÌ�ÛÏÈÛ�ÈÕ�ÖÜÛÍÓÖÞ�ÖÍ�ÙÌÚÖÜÙÊÌÚ�ÌÔÉÖËàÐÕÎ�ÌÊÖÕÖÔÐÊ�ÉÌÕÌÍÐÛÚ�ÞÐÓÓ�ÉÌ�ÙÌØÜÐÙÌË�ÛÖ�
ÚÌÛÛÓÌ�ÛÏÌ�ÖÉÓÐÎÈÛÐÖÕ��ÈÕË�È�ÙÌÓÐÈÉÓÌ�ÌÚÛÐÔÈÛÌ�ÊÈÕ�ÉÌ�ÔÈËÌ�ÖÍ�ÛÏÌ�ÈÔÖÜÕÛ�ÖÍ�ÛÏÌ�ÖÉÓÐÎÈÛÐÖÕ�

5.14 Income tax
� °ÕÊÖÔÌ�ÛÈß�Ìß×ÌÕÚÌ�ÙÌ×ÙÌÚÌÕÛÚ�ÛÏÌ�ÚÜÔ�ÖÍ�ÊÖÙ×ÖÙÈÛÌ�ÐÕÊÖÔÌ�ÛÈß�ÊÜÙÙÌÕÛÓà�×ÈàÈÉÓÌ�ÈÕË�ËÌÍÌÙÙÌË�ÛÈß�
� ©ÛØØËÔÚ�ÚÇÞ
� ªÜÙÙÌÕÛ�ÐÕÊÖÔÌ�ÛÈß�ÐÚ�×ÙÖÝÐËÌË�ÐÕ�ÛÏÌ�ÈÊÊÖÜÕÛÚ�ÈÛ�ÛÏÌ�ÈÔÖÜÕÛ�Ìß×ÌÊÛÌË�ÛÖ�ÉÌ�×ÈÐË�ÛÖ�ÛÏÌ�ÛÈßÈÛÐÖÕ�
ÈÜÛÏÖÙÐÛÐÌÚ��ÉÈÚÌË�ÖÕ�ÛÈßÈÉÓÌ�×ÙÖÍÐÛÚ�ËÌÛÌÙÔÐÕÌË�ÐÕ�ÈÊÊÖÙËÈÕÊÌ�ÞÐÛÏ�ÛÈß�ÓÌÎÐÚÓÈÛÐÖÕ�
� ªËÌËØØËÊ�ÚÇÞ
� «ÌÍÌÙÙÌË�ÐÕÊÖÔÌ�ÛÈß�ÐÚ�×ÙÖÝÐËÌË�ÖÕ�ÛÌÔ×ÖÙÈÙà�ËÐÍÍÌÙÌÕÊÌÚ�ÉÌÛÞÌÌÕ�ÛÏÌ�ÛÈß�ÉÈÚÌÚ�ÖÍ�ÈÚÚÌÛÚ�ÈÕË�
ÓÐÈÉÐÓÐÛÐÌÚ�ÈÕË�ÛÏÌÐÙ�ÊÈÙÙàÐÕÎ�ÈÔÖÜÕÛÚ�ÈÛ�ÛÏÌ�ÌÕË�ÖÍ�ÌÈÊÏ�ÙÌ×ÖÙÛÐÕÎ�×ÌÙÐÖË��ÜÚÐÕÎ�ÛÏÌ�ÛÈß�ÙÈÛÌÚ�ÌÕÈÊÛÌË�
ÈÛ�ÛÏÌ�ÌÕË�ÖÍ�ÛÏÌ�ÙÌ×ÖÙÛÐÕÎ�×ÌÙÐÖË��
� »ÏÌ�ªÖÔ×ÈÕà�ÙÌÊÖÎÕÐÚÌÚ�ËÌÍÌÙÙÌË�ÛÈß�ÓÐÈÉÐÓÐÛÐÌÚ�ÍÖÙ�ÈÓÓ�ÛÈßÈÉÓÌ�ÛÌÔ×ÖÙÈÙà�ËÐÍÍÌÙÌÕÊÌÚ�ÞÏÐÓÌ�ÐÛ�
ÙÌÊÖÎÕÐÚÌÚ�ËÌÍÌÙÙÌË�ÛÈß�ÈÚÚÌÛÚ�ÍÖÙ�ÈÓÓ�ËÌËÜÊÛÐÉÓÌ�ÛÌÔ×ÖÙÈÙà�ËÐÍÍÌÙÌÕÊÌÚ�ÈÕË�ÛÈß�ÓÖÚÚÌÚ�ÊÈÙÙÐÌË�ÍÖÙÞÈÙË�
ÛÖ�ÛÏÌ�ÌßÛÌÕÛ�ÛÏÈÛ�ÐÛ�ÐÚ�×ÙÖÉÈÉÓÌ�ÛÏÈÛ�ÍÜÛÜÙÌ�ÛÈßÈÉÓÌ�×ÙÖÍÐÛ�ÞÐÓÓ�ÉÌ�ÈÝÈÐÓÈÉÓÌ�ÈÎÈÐÕÚÛ�ÞÏÐÊÏ�ÚÜÊÏ��
ËÌËÜÊÛÐÉÓÌ�ÛÌÔ×ÖÙÈÙà�ËÐÍÍÌÙÌÕÊÌÚ�ÈÕË�ÛÈß�ÓÖÚÚÌÚ�ÊÈÙÙÐÌË�ÍÖÙÞÈÙË�ÊÈÕ�ÉÌ�ÜÛÐÓÐÚÌË�
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� ¨Û�ÌÈÊÏ�ÙÌ×ÖÙÛÐÕÎ�ËÈÛÌ��ÛÏÌ�ªÖÔ×ÈÕà�ÙÌÝÐÌÞÚ�ÈÕË�ÙÌËÜÊÌÚ�ÛÏÌ�ÊÈÙÙàÐÕÎ�ÈÔÖÜÕÛ�ÖÍ�ËÌÍÌÙÙÌË�
ÛÈß�ÈÚÚÌÛÚ�ÛÖ�ÛÏÌ�ÌßÛÌÕÛ�ÛÏÈÛ�ÐÛ�ÐÚ�ÕÖ�ÓÖÕÎÌÙ�×ÙÖÉÈÉÓÌ�ÛÏÈÛ�ÚÜÍÍÐÊÐÌÕÛ�ÛÈßÈÉÓÌ�×ÙÖÍÐÛ�ÞÐÓÓ�ÉÌ�ÈÝÈÐÓÈÉÓÌ�ÛÖ�
ÈÓÓÖÞ�ÈÓÓ�ÖÙ�×ÈÙÛ�ÖÍ�ÛÏÌ�ËÌÍÌÙÙÌË�ÛÈß�ÈÚÚÌÛ�ÛÖ�ÉÌ�ÜÛÐÓÐÚÌË�
� »ÏÌ�ªÖÔ×ÈÕà�ÙÌÊÖÙËÚ�ËÌÍÌÙÙÌË�ÛÈß�ËÐÙÌÊÛÓà�ÛÖ�ÚÏÈÙÌÏÖÓËÌÙÚ��ÌØÜÐÛà�ÐÍ�ÛÏÌ�ÛÈß�ÙÌÓÈÛÌÚ�ÛÖ�ÐÛÌÔÚ�
ÛÏÈÛ�ÈÙÌ�ÙÌÊÖÙËÌË�ËÐÙÌÊÛÓà�ÛÖ�ÚÏÈÙÌÏÖÓËÌÙÚ��ÌØÜÐÛà�

6. Significant accounting judgements and estimates
� »ÏÌ�×ÙÌ×ÈÙÈÛÐÖÕ�ÖÍ�ÍÐÕÈÕÊÐÈÓ�ÚÛÈÛÌÔÌÕÛÚ�ÐÕ�ÊÖÕÍÖÙÔÐÛà�ÞÐÛÏ�ÍÐÕÈÕÊÐÈÓ�ÙÌ×ÖÙÛÐÕÎ�ÚÛÈÕËÈÙËÚ�ÈÛ�ÛÐÔÌÚ�
ÙÌØÜÐÙÌÚ�ÔÈÕÈÎÌÔÌÕÛ�ÛÖ�ÔÈÒÌ�ÚÜÉÑÌÊÛÐÝÌ�ÑÜËÎÌÔÌÕÛÚ�ÈÕË�ÌÚÛÐÔÈÛÌÚ�ÙÌÎÈÙËÐÕÎ�ÔÈÛÛÌÙÚ�ÛÏÈÛ�ÈÙÌ��
ÐÕÏÌÙÌÕÛÓà�ÜÕÊÌÙÛÈÐÕ��»ÏÌÚÌ�ÑÜËÎÌÔÌÕÛÚ�ÈÕË�ÌÚÛÐÔÈÛÌÚ�ÈÍÍÌÊÛ�ÙÌ×ÖÙÛÌË�ÈÔÖÜÕÛÚ�ÈÕË�ËÐÚÊÓÖÚÜÙÌÚ¢�ÈÕË�
ÈÊÛÜÈÓ�ÙÌÚÜÓÛÚ�ÊÖÜÓË�ËÐÍÍÌÙ�ÍÙÖÔ�ÛÏÌÚÌ�ÌÚÛÐÔÈÛÌÚ��ºÐÎÕÐÍÐÊÈÕÛ�ÑÜËÎÌÔÌÕÛÚ�ÈÕË�ÌÚÛÐÔÈÛÌÚ�ÈÙÌ�ÈÚ�ÍÖÓÓÖÞÚ¡

Leases 
� °Õ�ËÌÛÌÙÔÐÕÐÕÎ�ÞÏÌÛÏÌÙ�È�ÓÌÈÚÌ�ÐÚ�ÛÖ�ÉÌ�ÊÓÈÚÚÐÍÐÌË�ÈÚ�ÈÕ�Ö×ÌÙÈÛÐÕÎ�ÓÌÈÚÌ�ÖÙ�ÍÐÕÈÕÊÌ�ÓÌÈÚÌ��ÛÏÌ�
ÔÈÕÈÎÌÔÌÕÛ� ÐÚ� ÙÌØÜÐÙÌË�ÛÖ�ÜÚÌ� ÑÜËÎÌÔÌÕÛ� ÙÌÎÈÙËÐÕÎ�ÞÏÌÛÏÌÙ� ÚÐÎÕÐÍÐÊÈÕÛ� ÙÐÚÒ�ÈÕË� ÙÌÞÈÙËÚ�ÖÍ��
ÖÞÕÌÙÚÏÐ×�ÖÍ�ÛÏÌ�ÓÌÈÚÌË�ÈÚÚÌÛ�ÏÈÚ�ÉÌÌÕ�ÛÙÈÕÚÍÌÙÙÌË��ÛÈÒÐÕÎ�ÐÕÛÖ�ÊÖÕÚÐËÌÙÈÛÐÖÕ�ÛÌÙÔÚ�ÈÕË�ÊÖÕËÐÛÐÖÕÚ�ÖÍ�ÛÏÌ�
ÈÙÙÈÕÎÌÔÌÕÛ�

Allowance for doubtful accounts
� °Õ�ËÌÛÌÙÔÐÕÐÕÎ�ÈÕ�ÈÓÓÖÞÈÕÊÌ� ÍÖÙ�ËÖÜÉÛÍÜÓ�ÈÊÊÖÜÕÛÚ�� ÛÏÌ�ÔÈÕÈÎÌÔÌÕÛ�ÕÌÌËÚ� ÛÖ�ÔÈÒÌ��
ÑÜËÎÌÔÌÕÛ�ÈÕË�ÌÚÛÐÔÈÛÌÚ�ÉÈÚÌË�Ü×ÖÕ��ÈÔÖÕÎ�ÖÛÏÌÙ�ÛÏÐÕÎÚ��ËÌÉÛ�ÊÖÓÓÌÊÛÐÖÕ�ÏÐÚÛÖÙà��ÈÎÐÕÎ�×ÙÖÍÐÓÌ�ÖÍ�
ÖÜÛÚÛÈÕËÐÕÎ�ËÌÉÛÚ�ÈÕË�ÛÏÌ�×ÙÌÝÈÐÓÐÕÎ�ÌÊÖÕÖÔÐÊ�ÊÖÕËÐÛÐÖÕ��

Allowance for diminution in value of inventory
� »ÏÌ�ËÌÛÌÙÔÐÕÈÛÐÖÕ�ÖÍ�ÈÓÓÖÞÈÕÊÌÚ�ÍÖÙ�ËÐÔÐÕÜÛÐÖÕ�ÐÕ�ÛÏÌ�ÝÈÓÜÌ�ÖÍ�ÐÕÝÌÕÛÖÙà��ÙÌØÜÐÙÌÚ�ÔÈÕÈÎÌÔÌÕÛ�
ÛÖ�ÔÈÒÌ�ÑÜËÎÌÔÌÕÛÚ�ÈÕË�ÌÚÛÐÔÈÛÌÚ��»ÏÌ�ÈÓÓÖÞÈÕÊÌ�ÍÖÙ�ËÌÊÓÐÕÌ�ÐÕ�ÕÌÛ�ÙÌÈÓÐáÈÉÓÌ�ÝÈÓÜÌ�ÐÚ�ÌÚÛÐÔÈÛÌË�
ÉÈÚÌË�ÖÕ�ÛÏÌ�ÚÌÓÓÐÕÎ�×ÙÐÊÌ�Ìß×ÌÊÛÌË�ÐÕ�ÛÏÌ�ÖÙËÐÕÈÙà�ÊÖÜÙÚÌ�ÖÍ�ÉÜÚÐÕÌÚÚ�ÓÌÚÚ�ÛÏÌ�ÌÚÛÐÔÈÛÌË�ÊÖÚÛÚ�ÛÖ�
ÊÖÔ×ÓÌÛÌ�ÛÏÌ�ÚÈÓÌÚ¢�ÈÕË�×ÙÖÝÐÚÐÖÕ�ÍÖÙ�ÖÉÚÖÓÌÛÌ��ÚÓÖÞ�ÔÖÝÐÕÎ�ÈÕË�ËÌÛÌÙÐÖÙÈÛÌË�ÐÕÝÌÕÛÖÙÐÌÚ�ÛÏÈÛ�ÐÚ��
ÌÚÛÐÔÈÛÌË�ÉÈÚÌË�ÖÕ�ÛÏÌ�È××ÙÖßÐÔÈÛÌ�ÈÎÐÕÎ�ÖÍ�ÌÈÊÏ�Ûà×Ì�ÖÍ�ÐÕÝÌÕÛÖÙà�

Equipment/Depreciation
� °Õ�ËÌÛÌÙÔÐÕÐÕÎ�ËÌ×ÙÌÊÐÈÛÐÖÕ�ÖÍ�ÌØÜÐ×ÔÌÕÛ��ÛÏÌ�ÔÈÕÈÎÌÔÌÕÛ�ÐÚ�ÙÌØÜÐÙÌË�ÛÖ�ÔÈÒÌ�ÌÚÛÐÔÈÛÌÚ�ÖÍ�
ÛÏÌ�ÜÚÌÍÜÓ�ÓÐÝÌÚ�ÈÕË�ÙÌÚÐËÜÈÓ�ÝÈÓÜÌÚ�ÖÍ�ÛÏÌ�ÌØÜÐ×ÔÌÕÛ�ÈÕË�ÛÖ�ÙÌÝÐÌÞ�ÌÚÛÐÔÈÛÌ�ÜÚÌÍÜÓ�ÓÐÝÌÚ�ÈÕË�ÙÌÚÐËÜÈÓ�
ÝÈÓÜÌÚ�ÞÏÌÕ�ÛÏÌÙÌ�ÈÙÌ�ÈÕà�ÊÏÈÕÎÌÚ�
� °Õ�ÈËËÐÛÐÖÕ��ÛÏÌ�ÔÈÕÈÎÌÔÌÕÛ�ÐÚ�ÙÌØÜÐÙÌË�ÛÖ�ÙÌÝÐÌÞ�ÌØÜÐ×ÔÌÕÛ�ÍÖÙ�ÐÔ×ÈÐÙÔÌÕÛ�ÖÕ�È�×ÌÙÐÖËÐÊÈÓ�
ÉÈÚÐÚ�ÈÕË�ÙÌÊÖÙË�ÐÔ×ÈÐÙÔÌÕÛ�ÓÖÚÚÌÚ�ÞÏÌÕ�ÐÛ�ÐÚ�ËÌÛÌÙÔÐÕÌË�ÛÏÈÛ�ÛÏÌÐÙ�ÙÌÊÖÝÌÙÈÉÓÌ�ÈÔÖÜÕÛ�ÐÚ�ÓÖÞÌÙ�ÛÏÈÕ�
ÛÏÌ�ÊÈÙÙàÐÕÎ�ÈÔÖÜÕÛ��»ÏÐÚ�ÙÌØÜÐÙÌÚ�ÑÜËÎÌÔÌÕÛÚ�ÙÌÎÈÙËÐÕÎ�ÍÖÙÌÊÈÚÛ�ÖÍ�ÍÜÛÜÙÌ�ÙÌÝÌÕÜÌÚ�ÈÕË�Ìß×ÌÕÚÌÚ�
ÙÌÓÈÛÐÕÎ�ÛÖ�ÛÏÌ�ÈÚÚÌÛÚ�ÚÜÉÑÌÊÛ�ÛÖ�ÛÏÌ�ÙÌÝÐÌÞ�
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�
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/>.�>/$D/�@��=&(Eô"C97Dô%/>.L7só��&/@5=#�I963AK9I9��V>�= ��-7>�%��
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��/õ9.1<���������¡�/õ9.1<���
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�ô>6%=&6%D%�>/!1> /=& � � />�>#AQ!�1�/ô3-�=%
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Deferred tax assets
� «ÌÍÌÙÙÌË�ÛÈß�ÈÚÚÌÛÚ�ÈÙÌ�ÙÌÊÖÎÕÐÚÌË�ÍÖÙ�ËÌËÜÊÛÐÉÓÌ�ÛÌÔ×ÖÙÈÙà�ËÐÍÍÌÙÌÕÊÌÚ�ÈÕË�ÜÕÜÚÌË�ÛÈß�ÓÖÚÚÌÚ�
ÛÖ�ÛÏÌ�ÌßÛÌÕÛ�ÛÏÈÛ�ÐÛ�ÐÚ�×ÙÖÉÈÉÓÌ�ÛÏÈÛ�ÛÈßÈÉÓÌ�×ÙÖÍÐÛ�ÞÐÓÓ�ÉÌ�ÈÝÈÐÓÈÉÓÌ�ÈÎÈÐÕÚÛ�ÞÏÐÊÏ�ÛÏÌ�ÛÌÔ×ÖÙÈÙà��
ËÐÍÍÌÙÌÕÊÌÚ�ÈÕË�ÓÖÚÚÌÚ�ÊÈÕ�ÉÌ�ÜÛÐÓÐÚÌË��ºÐÎÕÐÍÐÊÈÕÛ�ÔÈÕÈÎÌÔÌÕÛ�ÑÜËÎÌÔÌÕÛ�ÐÚ�ÙÌØÜÐÙÌË�ÛÖ�ËÌÛÌÙÔÐÕÌ�
ÛÏÌ�ÈÔÖÜÕÛ�ÖÍ�ËÌÍÌÙÙÌË�ÛÈß�ÈÚÚÌÛÚ�ÛÏÈÛ�ÊÈÕ�ÉÌ�ÙÌÊÖÎÕÐÚÌË��ÉÈÚÌË�Ü×ÖÕ�ÛÏÌ�ÓÐÒÌÓà�ÛÐÔÐÕÎ�ÈÕË�ÓÌÝÌÓ�ÖÍ�
ÌÚÛÐÔÈÛÌ�ÍÜÛÜÙÌ�ÛÈßÈÉÓÌ�×ÙÖÍÐÛÚ�
�
Post-employment benefits under defined benefit plans 
� »ÏÌ�ÖÉÓÐÎÈÛÐÖÕ�ÜÕËÌÙ�ÛÏÌ�ËÌÍÐÕÌË�ÉÌÕÌÍÐÛ�×ÓÈÕ�ÐÚ�ËÌÛÌÙÔÐÕÌË�ÉÈÚÌË�ÖÕ�ÈÊÛÜÈÙÐÈÓ�ÛÌÊÏÕÐØÜÌÚ��
ºÜÊÏ�ËÌÛÌÙÔÐÕÈÛÐÖÕ�ÐÚ�ÔÈËÌ�ÉÈÚÌË�ÖÕ�ÝÈÙÐÖÜÚ�ÈÚÚÜÔ×ÛÐÖÕÚ��ÐÕÊÓÜËÐÕÎ�ËÐÚÊÖÜÕÛ�ÙÈÛÌ��ÍÜÛÜÙÌ�ÚÈÓÈÙà��
ÐÕÊÙÌÈÚÌ�ÙÈÛÌ��ÔÖÙÛÈÓÐÛà�ÙÈÛÌ�ÈÕË�ÚÛÈÍÍ�ÛÜÙÕÖÝÌÙ�ÙÈÛÌ�

7. Related party transactions
� «ÜÙÐÕÎ�ÛÏÌ�àÌÈÙÚ��ÛÏÌ�ªÖÔ×ÈÕà�ÏÈË�ÚÐÎÕÐÍÐÊÈÕÛ�ÉÜÚÐÕÌÚÚ�ÛÙÈÕÚÈÊÛÐÖÕÚ�ÞÐÛÏ�ÙÌÓÈÛÌË�×ÈÙÛÐÌÚ��ºÜÊÏ�
ÛÙÈÕÚÈÊÛÐÖÕÚ��ÞÏÐÊÏ�ÈÙÌ�ÚÜÔÔÈÙÐÚÌË�ÉÌÓÖÞ��ÈÙÖÚÌ� ÐÕ�ÛÏÌ�ÖÙËÐÕÈÙà�ÊÖÜÙÚÌ�ÖÍ�ÉÜÚÐÕÌÚÚ�ÈÕË�ÞÌÙÌ��
ÊÖÕÊÓÜËÌË�ÖÕ�ÊÖÔÔÌÙÊÐÈÓ�ÛÌÙÔÚ�ÈÕË�ÉÈÚÌÚ�ÈÎÙÌÌË�Ü×ÖÕ�ÉÌÛÞÌÌÕ�ÛÏÌ�ªÖÔ×ÈÕà�ÈÕË�ÛÏÖÚÌ�ÙÌÓÈÛÌË�
×ÈÙÛÐÌÚ�

�¼ÕÐÛ¡�́ ÐÓÓÐÖÕ�©ÈÏÛ�
���� ���� ¶ØÏÉÏÔÍ�ÖÕÒÏÉß

ºØÇÔÙÇÉÚÏÕÔÙ�ÝÏÚÎ�ÓÇÐÕØ�ÙÎÇØËÎÕÒÊËØ��¹¼µ§�¶ÛÈÒÏÉ�©ÕÓÖÇÔß�²ÏÓÏÚËÊ�
ºÈÓÌÚ�ÖÍ�ÎÖÖËÚ � �� ¨Û�ÊÖÚÛ�×ÓÜÚ�È××ÙÖßÐÔÈÛÌÓà����

×ÌÙÊÌÕÛ�ÈÝÌÙÈÎÌ�×ÙÖÍÐÛ�ÔÈÙÎÐÕ�����������������������������
�����¡���×ÌÙÊÌÕÛ�

ºÌÙÝÐÊÌ�ÐÕÊÖÔÌ � � ´ÈÙÒÌÛ�×ÙÐÊÌ
´ÈÙÒÌÛÐÕÎ�ÚÜ××ÖÙÛ�ÐÕÊÖÔÌ � � ·ÙÐÊÌÚ�ÈÎÙÌÌË�Éà�ÛÏÌ�×ÈÙÛÐÌÚ
·ÜÙÊÏÈÚÌÚ�ÖÍ�ÎÖÖËÚ �� � � ¨Û�ÊÖÚÛ�×ÓÜÚ�È××ÙÖßÐÔÈÛÌÓà���

×ÌÙÊÌÕÛ�ÈÝÌÙÈÎÌ�×ÙÖÍÐÛ�ÔÈÙÎÐÕ�����������������������������
�����¡� �×ÌÙÊÌÕÛ�

�
ºÌÙÝÐÊÌ�ÍÌÌ�Ìß×ÌÕÚÌÚ � � ´ÈÙÒÌÛ�×ÙÐÊÌ
´ÈÕÈÎÌÔÌÕÛ�ÍÌÌ�Ìß×ÌÕÚÌÚ � � ªÖÕÛÙÈÊÛ�×ÙÐÊÌ
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� .9 ���õ>�/<73ô>�&/@5=#;J1<�@��>/#AQI�AQ.3�õ9��=%���3=%#AQ����$=%3>�-������J1<������-A/>.1<I9A.  =�%AR

�7%ô3.¡�1õ>%&>#�
���� ���� %K.&>.�>/�V>7% />�>

/>.�>/$D/�@��=&&/@5=#/ó3-
�>.6@%�õ> � � />�>#D%&3��V>M/�=R%!õ%K .I�1AQ.'/<->��

/õ9.1<���
�ô>&/@�>//=& � � />�>#AQ!�1�/ô3-�=%
�ô>6%=&6%D%�>/!1> /=& � � />�>#AQ!�1�/ô3-�=%
I�@%'ù%(1/=& �� � !>-9=!/>#AQ'/<�>4�ô>.
�CR96@%�õ> ��� ��� />�>#D%&3��V>M/�=R%!õ%K .I�1AQ.'/<->��

/õ9.1<��������¡�/õ9.1<���
�ô>&/@�>/�ô>. � � />�>!1> 
/>.�>/$D/�@��=&�@��>/#AQI�AQ.3�ô9��=%
�ô>&/@�>/�ô>. �� � />�>!1> 

�7%ô3.¡�*=%&>#�
���� ����

1E�7%AR�>/�ô>J1<1E�7%AR9CQ%����@��>/#AQI�AQ.3�ô9��=%��7->.I7!D����
(Eõ"C97Dõ%/>.L7sô ��� �� 
&/@5=#/ô3- ��� �����
&/@5=##AQI�AQ.3�õ9��=%��-A(Eõ"C97Dõ%J1<-A�//-�>//ô3-�=%� � � 
/3-1E�7%AR�>/�õ>J1<1E�7%AR9CQ%����@��>/#AQI�AQ.3�õ9��=%  �� ���� 
I�ô>7%AR�>/�ô>J1<I�ô>7%AR9CQ%����@��>/#AQI�AQ.3�ô9��=%��7->.I7!D����
(Eõ"C97Dõ%/>.L7sô ����� ���
&/@5=#/ô3- ������ ������
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�¼ÕÐÛ¡�»ÏÖÜÚÈÕË�©ÈÏÛ�
���� ����

ºØÇÊË�ÇÔÊ�ÕÚÎËØ�ØËÉËÏÜÇÈÒËÙ���ØËÒÇÚËÊ�ÖÇØÚÏËÙ��´ÕÚË����
´ÈÑÖÙ�ÚÏÈÙÌÏÖÓËÌÙÚ ��� �� 
¨ÚÚÖÊÐÈÛÌË�ÊÖÔ×ÈÕà ��� �����
¹ÌÓÈÛÌË�ÊÖÔ×ÈÕÐÌÚ��ÙÌÓÈÛÌË�Éà�ÊÖÔÔÖÕ�ÚÏÈÙÌÏÖÓËÌÙÚ�
ÈÕË�ÊÖÔÔÖÕ�ËÐÙÌÊÛÖÙÚ�

� � 

»ÖÛÈÓ�ÛÙÈËÌ�ÈÕË�ÖÛÏÌÙ�ÙÌÊÌÐÝÈÉÓÌÚ���ÙÌÓÈÛÌË�×ÈÙÛÐÌÚ  �� ���� 
ºØÇÊË�ÇÔÊ�ÕÚÎËØ�ÖÇßÇÈÒËÙ���ØËÒÇÚËÊ�ÖÇØÚÏËÙ��´ÕÚË����
´ÈÑÖÙ�ÚÏÈÙÌÏÖÓËÌÙÚ ����� ���
¨ÚÚÖÊÐÈÛÌË�ÊÖÔ×ÈÕà ������ ������
¹ÌÓÈÛÌË�ÊÖÔ×ÈÕÐÌÚ��ÙÌÓÈÛÌË�Éà�ÊÖÔÔÖÕ�ÚÏÈÙÌÏÖÓËÌÙÚ�ÈÕË�
ÊÖÔÔÖÕ�ËÐÙÌÊÛÖÙÚ�

����� �����

»ÖÛÈÓ�ÛÙÈËÌ�ÈÕË�ÖÛÏÌÙ�×ÈàÈÉÓÌÚ���ÙÌÓÈÛÌË�×ÈÙÛÐÌÚ ��� �� ������

�¼ÕÐÛ¡�́ ÐÓÓÐÖÕ�©ÈÏÛ�
���� ���� ¶ØÏÉÏÔÍ�ÖÕÒÏÉß

ºØÇÔÙÇÉÚÏÕÔÙ�ÝÏÚÎ� ÇÙÙÕÉÏÇÚËÊ�
ÉÕÓÖÇÔß
ºÈÓÌÚ�ÖÍ�ÎÖÖËÚ � � ¨Û�ÊÖÚÛ�×ÓÜÚ�È××ÙÖßÐÔÈÛÌÓà��������������������

���×ÌÙÊÌÕÛ�ÈÝÌÙÈÎÌ�×ÙÖÍÐÛ�ÔÈÙÎÐÕ
ºÌÙÝÐÊÌ�ÐÕÊÖÔÌ � � ·ÙÐÊÌÚ�ÈÎÙÌÌË�Éà�ÛÏÌ�×ÈÙÛÐÌÚ
´ÈÙÒÌÛÐÕÎ�ÚÜ××ÖÙÛ�ÐÕÊÖÔÌ � � ·ÙÐÊÌÚ�ÈÎÙÌÌË�Éà�ÛÏÌ�×ÈÙÛÐÌÚ
«ÐÝÐËÌÕË�ÐÕÊÖÔÌ �� � ¨Û�ÛÏÌ�ËÌÊÓÈÙÌË�ÙÈÛÌ
·ÜÙÊÏÈÚÌÚ�ÖÍ�ÎÖÖËÚ ��� ��� ¨Û�ÊÖÚÛ�×ÓÜÚ�È××ÙÖßÐÔÈÛÌÓà������

×ÌÙÊÌÕÛ�ÈÝÌÙÈÎÌ�×ÙÖÍÐÛ�ÔÈÙÎÐÕ������¡���
×ÌÙÊÌÕÛ�

ºÌÙÝÐÊÌ�ÍÌÌ�Ìß×ÌÕÚÌÚ � � ´ÈÙÒÌÛ�×ÙÐÊÌ
ºØÇÔÙÇÉÚÏÕÔÙ�ÝÏÚÎ�ØËÒÇÚËÊ�ÉÕÓÖÇÔÏËÙ
ºÌÙÝÐÊÌ�ÍÌÌ�Ìß×ÌÕÚÌÚ �� � ´ÈÙÒÌÛ�×ÙÐÊÌ

� ¨Ú�ÈÛ����«ÌÊÌÔÉÌÙ������ÈÕË�������ÛÏÌ�ÉÈÓÈÕÊÌÚ�ÖÍ�ÛÏÌ�ÈÊÊÖÜÕÛÚ�ÉÌÛÞÌÌÕ�ÛÏÌ�ªÖÔ×ÈÕà�ÈÕË�
ÛÏÖÚÌ�ÙÌÓÈÛÌË�ÊÖÔ×ÈÕÐÌÚ�ÈÙÌ�ÈÚ�ÍÖÓÓÖÞÚ¡
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���� ����
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���� ����
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�¼ÕÐÛ¡�»ÏÖÜÚÈÕË�©ÈÏÛ�
���� ����

ªÈÚÏ ������ � ����
©ÈÕÒ�ËÌ×ÖÚÐÛÚ �� ���  ����� �
©ÐÓÓÚ�ÖÍ�ÌßÊÏÈÕÎÌ � ������
»ÖÛÈÓ ������� �������

Directors and management’s benefits
� «ÜÙÐÕÎ�ÛÏÌ�àÌÈÙÚ�ÌÕËÌË����«ÌÊÌÔÉÌÙ������ÈÕË�������ÛÏÌ�ªÖÔ×ÈÕà�ÏÈË�ÌÔ×ÓÖàÌÌ�ÉÌÕÌÍÐÛ�
Ìß×ÌÕÚÌÚ�ÖÍ�ÛÏÌÐÙ�ËÐÙÌÊÛÖÙÚ�ÈÕË�ÔÈÕÈÎÌÔÌÕÛ�ÈÚ�ÉÌÓÖÞ�

�¼ÕÐÛ¡�́ ÐÓÓÐÖÕ�©ÈÏÛ�
���� ����

ºÏÖÙÛ�ÛÌÙÔ�ÌÔ×ÓÖàÌÌ�ÉÌÕÌÍÐÛÚ � �� ����
·ÖÚÛ�ÌÔ×ÓÖàÔÌÕÛ�ÉÌÕÌÍÐÛÚ ��� ���
»ÖÛÈÓ � �� ����

Guarantee obligations with related parties
� »ÏÌ�ªÖÔ×ÈÕà�ÏÈÚ�ÖÜÛÚÛÈÕËÐÕÎ�ÎÜÈÙÈÕÛÌÌ�ÖÉÓÐÎÈÛÐÖÕÚ�ÞÐÛÏ�ÐÛÚ�ÙÌÓÈÛÌË�×ÈÙÛÐÌÚ��ÈÚ�ËÌÚÊÙÐÉÌË�ÐÕ�
µÖÛÌ�� ����È��ÛÖ�ÛÏÌ�ÍÐÕÈÕÊÐÈÓ�ÚÛÈÛÌÔÌÕÛÚ�

8. Cash and cash equivalents

� ¨Ú�ÈÛ����«ÌÊÌÔÉÌÙ�������ÉÈÕÒ�ËÌ×ÖÚÐÛÚ�ÐÕ�ÚÈÝÐÕÎÚ�ÈÊÊÖÜÕÛÚ��ÍÐßÌË�ËÌ×ÖÚÐÛÚ�ÈÕË�ÉÐÓÓÚ�ÖÍ�ÌßÊÏÈÕÎÌ�
ÊÈÙÙÐÌË�ÐÕÛÌÙÌÚÛÚ�ÉÌÛÞÌÌÕ������ÈÕË������×ÌÙÊÌÕÛ�×ÌÙ�ÈÕÕÜÔ������¡�ÉÌÛÞÌÌÕ������ÈÕË������×ÌÙÊÌÕÛ�×ÌÙ�
ÈÕÕÜÔ��

9. Current investments 
� ªÜÙÙÌÕÛ�ÐÕÝÌÚÛÔÌÕÛÚ�ÈÚ�ÈÛ����«ÌÊÌÔÉÌÙ������ÈÚ�×ÙÌÚÌÕÛÌË�ÐÕ�ÚÛÈÛÌÔÌÕÛÚ�ÖÍ�ÍÐÕÈÕÊÐÈÓ�×ÖÚÐÛÐÖÕ�
ÈÙÌ�ÉÈÕÒ�ËÌ×ÖÚÐÛÚ�ÐÕ�ÍÐßÌË�ÈÊÊÖÜÕÛ�ÞÐÛÏ�ÔÈÛÜÙÐÛà�ÖÝÌÙ�ÛÏÙÌÌ�ÔÖÕÛÏÚ�ÊÈÙÙÐÌË�ÐÕÛÌÙÌÚÛÚ�ÈÛ�ÛÏÌ�ÙÈÛÌÚ��
ÉÌÛÞÌÌÕ������ÈÕË������×ÌÙÊÌÕÛ�×ÌÙ�ÈÕÕÜÔ������¡�ÉÌÛÞÌÌÕ������ÈÕË������×ÌÙÊÌÕÛ�×ÌÙ�ÈÕÕÜÔ��
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���� ����

1E�7%AR�>/�ô>����@��>/#AQI�AQ.3�ô9��=%
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.=�M-ô"B��V>7% �V>/< �� � �
�õ>��V>/<
� M-ôI�@%���I C9%� ��� � �
/3-1E�7%AR�>/�õ>����@��>/#AQI�AQ.3�õ9��=% ��� � �
1E�7%AR�>/�ô>����@��>/#AQM-óI�AQ.3�ô9��=%
9>.D7%AR���õ>�%=&�>�3=%#AQ"B��V>7% �V>/<
.=�M-ô"B��V>7% �V>/< ������ ������
�õ>��V>/<
� M-ôI�@%���I C9%� ������ ������
� ������I C9% � ���
� �������I C9% � ���
� ->��3ô>����I C9% �  �
/3- ������� �������
7=�¡��ô>I(CQ97%AR6�6=.�<6Es ���� �����
/3-1E�7%AR�>/�õ>����@��>/#AQM-ôI�AQ.3�õ9��=%��6D#$@ ������� �������
/3-1E�7%AR�>/�õ>���6D#$@ ����� � �������
1E�7%AR9CQ%
1E�7%AR9CQ%����@��>/#AQI�AQ.3�õ9��=% � � �����
1E�7%AR9CQ%����@��>/#AQM-ôI�AQ.3�õ9��=% ������ ������
/3-1E�7%AR9CQ% ������ ������
/3-1E�7%AR�>/�õ>J1<1E�7%AR9CQ%���6D#$@ ������� �������

ã���)=�/�9J�6'	ĕ6B)4)=�/�9J1;I�
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�¼ÕÐÛ¡�»ÏÖÜÚÈÕË�©ÈÏÛ�
���� ����

ºØÇÊË�ØËÉËÏÜÇÈÒËÙ���ØËÒÇÚËÊ�ÖÇØÚÏËÙ
¨ÎÌË�ÖÕ�ÛÏÌ�ÉÈÚÐÚ�ÖÍ�ËÜÌ�ËÈÛÌÚ
µÖÛ�àÌÛ�ËÜÌ �� � �
·ÈÚÛ�ËÜÌ
�����¼×�ÛÖ���ÔÖÕÛÏÚ ��� � �
»ÖÛÈÓ�ÛÙÈËÌ�ÙÌÊÌÐÝÈÉÓÌÚ���ÙÌÓÈÛÌË�×ÈÙÛÐÌÚ ��� � �
ºØÇÊË�ØËÉËÏÜÇÈÒËÙ���ÛÔØËÒÇÚËÊ�ÖÇØÚÏËÙ
¨ÎÌË�ÖÕ�ÛÏÌ�ÉÈÚÐÚ�ÖÍ�ËÜÌ�ËÈÛÌÚ
������µÖÛ�àÌÛ�ËÜÌ ������ ������
������·ÈÚÛ�ËÜÌ
� ¼×�ÛÖ���ÔÖÕÛÏÚ� ������ ������
� ������ÔÖÕÛÏÚ � ���
� �������ÔÖÕÛÏÚ � ���
� ¶ÝÌÙ����ÔÖÕÛÏÚ �  �
»ÖÛÈÓ ������� �������
³ÌÚÚ¡�̈ ÓÓÖÞÈÕÊÌ�ÍÖÙ�ËÖÜÉÛÍÜÓ�ËÌÉÛÚ ���� �����
»ÖÛÈÓ�ÛÙÈËÌ�ÙÌÊÌÐÝÈÉÓÌÚ���ÜÕÙÌÓÈÛÌË�×ÈÙÛÐÌÚ��ÕÌÛ ������� �������
»ÖÛÈÓ�ÛÙÈËÌ�ÙÌÊÌÐÝÈÉÓÌ���ÕÌÛ ����� � �������
µÚÎËØ�ØËÉËÏÜÇÈÒËÙ
¶ÛÏÌÙ�ÙÌÊÌÐÝÈÉÓÌÚ���ÙÌÓÈÛÌË�×ÈÙÛÐÌÚ � � �����
¶ÛÏÌÙ�ÙÌÊÌÐÝÈÉÓÌÚ���ÜÕÙÌÓÈÛÌË�×ÈÙÛÐÌÚ ������ ������
»ÖÛÈÓ�ÖÛÏÌÙ�ÙÌÊÌÐÝÈÉÓÌÚ ������ ������
»ÖÛÈÓ�ÛÙÈËÌ�ÈÕË�ÖÛÏÌÙ�ÙÌÊÌÐÝÈÉÓÌÚ���ÕÌÛ ������� �������

10. Trade and other receivables
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�&�>/I�@%#AQJ6 ��
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M ôI6A.

�&�>/I�@%I�*><�@��>/#AQ
J6 �I�@%1�#D%!>-3@$A

/>�>#D%
���� ���� ���� ���� ���� ����
/õ9.1< /õ9.1< �'/=&'/D�L7-ó�

&/@5=#�
I96�*A�3A�M9�
�V>�= 

'/<�9&
$D/�@�I'û%
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������ ������ ������ ������
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� I-CQ93=%#AQ����-A%>�-������#AQ'/<�D-6>-=s(Eõ"C97Dõ%�9�&/@5=#/ô3-M õ-A-!@9%D-=!@L%I/CQ9� =�%AR
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�¼ÕÐÛ¡�»ÏÖÜÚÈÕË�©ÈÏÛ�

©ÕÙÚ

§ÒÒÕÝÇÔÉË�ÕÌ�ÊÏÓÏÔÛÚÏÕÔ�ÏÔ�
ÜÇÒÛË�ÕÌ�ÏÔÜËÔÚÕØß��

�̄ÔÜËÔÚÕØß�ÕÈÙÕÒËÙÉËÔÉË ¯ÔÜËÔÚÕØß�ÔËÚ
���� ���� ���� ���� ���� ����

ÐÕÐÚÏÌË�ÎÖÖËÚ ������� ������� ��� ��� ������� ������� �� ��� 
®ÖÖËÚ�ÐÕ�ÛÙÈÕÚÐÛ  � �  � �  � � 
»ÖÛÈÓ ������� ������� ��� ��� ������� ������� �� ����

�¼ÕÐÛ¡�»ÏÖÜÚÈÕË�©ÈÏÛ�
¯ÔÜËÙÚÓËÔÚ

©ÕÓÖÇÔß�Ù�
ÔÇÓË

´ÇÚÛØË�ÕÌ�
ÈÛÙÏÔËÙÙ

©ÕÛÔÚØß�ÕÌ�
ÏÔÉÕØÖÕØÇ�

ÚÏÕÔ ¹ÎÇØËÎÕÒÊÏÔÍ�ÖËØÉËÔÚÇÍË

¬ÏÔÇÔÉÏÇÒ�ÙÚÇÚËÓËÔÚÙ�ÏÔ�
ÝÎÏÉÎ�ÚÎË�Ë×ÛÏÚß�ÓËÚÎÕÊ�

ÏÙ�ÇÖÖÒÏËÊ

¹ËÖÇØÇÚË�ÌÏÔÇÔÉÏÇÒ�
ÙÚÇÚËÓËÔÚÙ�ÏÔ�ÝÎÏÉÎ�

ÉÕÙÚ�ÓËÚÎÕÊ�ÏÙ�ÇÖÖÒÏËÊ
���� ���� ���� ���� ���� ����

·ÌÙÊÌÕÛ ·ÌÙÊÌÕÛ �¸ËÙÚÇÚËÊ�

º�·�½�°��
·ÜÉÓÐÊ�
ªÖÔ×ÈÕà�
³ÐÔÐÛÌË

«ÐÚÛÙÐÉÜÛÐÖÕ�
ÖÍ�°»�
×ÙÖËÜÊÛÚ�
ÈÕË�ÙÌÓÈÛÌË�
ÈÊÊÌÚÚÖÙÐÌÚ

»ÏÈÐÓÈÕË �  ��

������ ������ ������ ������
»ÖÛÈÓ ������ ������ ������ ������

11. Inventories

12. Restricted bank deposits
� »ÏÌ�ªÖÔ×ÈÕà�×ÓÌËÎÌË�ÍÐßÌË�ËÌ×ÖÚÐÛÚ�ÈÛ�ÉÈÕÒ� ÛÖÛÈÓÓÐÕÎ�È××ÙÖßÐÔÈÛÌÓà�©ÈÏÛ������ÔÐÓÓÐÖÕ���������������
����«ÌÊÌÔÉÌÙ�����¡�©ÈÏÛ������ÔÐÓÓÐÖÕ��ÞÐÛÏ�È�ÉÈÕÒ�ÛÖ�ÚÌÊÜÙÌ�ÓÌÛÛÌÙ�ÖÍ�ÎÜÈÙÈÕÛÌÌÚ�ÐÚÚÜÌË�Éà�ÛÏÌ�ÉÈÕÒ�
ÖÕ�ÉÌÏÈÓÍ�ÖÍ�ÛÏÌ�ªÖÔ×ÈÕà�ÐÕ�ÙÌÚ×ÌÊÛ�ÖÍ�ÛÏÌ�×ÜÙÊÏÈÚÌ�ÖÍ�ÎÖÖËÚ�ÈÕË�ÚÌÙÝÐÊÌÚ�ÈÚ�ÙÌØÜÐÙÌË�ÐÕ�ÛÏÌ��
ÖÙËÐÕÈÙà�ÊÖÜÙÚÌ�ÖÍ�ÉÜÚÐÕÌÚÚ�ÖÍ�ÛÏÌ�ªÖÔ×ÈÕà�

13. Investment in associate
13.1 Details of associate:

� ¶Õ����́ ÈÙÊÏ�������ÛÏÌ�̈ ÕÕÜÈÓ�®ÌÕÌÙÈÓ�́ ÌÌÛÐÕÎ�ÖÍ�ºÏÈÙÌÏÖÓËÌÙÚ�ÖÍ�ÛÏÌ�ÈÚÚÖÊÐÈÛÌ�×ÈÚÚÌË�ÙÌÚÖ�
ÓÜÛÐÖÕÚ�ÈÚ�ÛÏÌ�ÍÖÓÓÖÞÚ¡
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� �������9%D-=!@�>/J'/6,>*&/@5=#/ô3-I'û%&/@5=#-7>�%�V>�= J1<L7õ%V>&/@5=#/ô3-I�õ>� #<I&A.%I'û%&/@5=#
� #<I&A.%L%!1> 71=�#/=*.ø�I9P-�I9�M9�K .&/@5=#/ô3-M õ� #<I&A.%J'/6,>*&/@5=#/ô3-�=&�/<#/3�*>�@�.ø
J1õ3I-CQ93=%#AQ����I-5>.%�����
� �������9%D-=!@�>/I'1AQ.%J'1�-E1�ô>7Dõ%6>-=s#AQ!/>M3õ��>�I @--E1�ô>7Dõ%#AQ!/>M3õ7Dõ%1<����&>#�I'û%-E1�ô>7Dõ%�
#AQ!/>M3õ7Dõ%1<������ &>#� K .�V>%3%7Dõ%6>-=sL7-ô,>.71=��>��>/I'1AQ.%J'1�-E1�ô>7Dõ%6>-=s�<I*@Q-�>��
����������� 7Dõ%� I'û%������������� 7Dõ%� K .&/@5=#/ô3-M õ� #<I&A.%I'1AQ.%J'1�-E1�ô>7Dõ%6>-=s#AQ!/>M3õ�=&�
�/<#/3�*>�@�.øJ1õ3I-CQ93=%#AQ����I-5>.%������
� �������9%D-=!@L7õI*@Q-#D%� #<I&A.%�>�I @-�����1õ>%&>#��7Dõ%6>-=s�����1õ>%7Dõ%�-E1�ô>7Dõ%1<������&>#�
,>.71=��>��>/I'1AQ.%J'1�-E1�ô>7Dõ%6>-=s#AQ!/>M3õ!>-#AQ�1ô>3M3õL%7->.I7!D'/<�9&�&�>/I�@%� �õ9���������
I'û%#D%� #<I&A.%L7-ô�����1õ>%&>#��7Dõ%6>-=s�����1õ>%7Dõ%�-E1�ô>7Dõ%1<������&>#��K .99�7Dõ%6>-=sL7-ô
�V>%3%������������� 7Dõ%� -E1�ô>#AQ!/>M3õ7Dõ%1<������ &>#� &/@5=#/ô3-M õ� #<I&A.%�>/I*@Q-#D%� #<I&A.%�=&
�/<#/3�*>�@�.øJ1õ3I-CQ93=%#AQ����I-5>.%�����

� I-CQ93=%#AQ����I-5>.%������#AQ'/<�D-��<�//-�>/&/@5=#;-A-!@9%D-=!@L7õ&/@5=#;�CR97Dõ%6>-=sI*@Q-#D%�9�
&/@5=#�I96�*A�3A�M9��V>�= ��-7>�%���BQ�I'û%&/@5=#/ô3-��V>%3%������������7Dõ%�L%/>�>!>--E1�ô>7Dõ%#AQ!/>M3õ7Dõ%1<��
����&>#�I'û%�V>%3%����1õ>%&>#�-A(1L7õI�@%1�#D%L%&/@5=#/ô3--A/>�>#D%I*@Q-�BR%�>�����1õ>%&>#�I'û%����1õ>%&>#�
K .&/@5=#;�<"C97Dõ%I#ô>I @-L%6= 6ô3%/õ9.1<����&/@5=#;M õ�ô>.�V>/<I�@%1�#D%L%7Dõ%6>-=sI*@Q-#D%�9�&/@5=#/ô3- =��1ô>3
J1õ3I-CQ93=%#AQ����I-5>.%������
� L%I C9%$=%3>�-������ &/@5=#/ô3-M õI6%9�>.7Dõ%6>-=sL7õJ�ô'/<�>�%� �//-�>/J1<*%=��>%�9�&/@5=#/ô3-
I'û%�V>%3%�������������7Dõ%�L%/>�>I6%9�>.7Dõ%1<��� �&>#�#V>L7õ6= 6ô3%�>/"C97Dõ%�9�&/@5=#;L%&/@5=#/ô3-
 =��1ô>31 1��>�/õ9.1<���� I71C9/õ9.1<�� �#=R�%AR&/@5=#;/=&/Eõ�V>M/I6-C9%�>.�/@��>��>/1 6= 6ô3%I�@%1�#D%
L%&/@5=#/ô3-��«ÌÌÔÌË�ËÐÚ×ÖÚÈÓÚ��L%�&�V>M/�> #D%I&P I6/P�#AQJ6 �I�@%1�#D%!>-3@$A6ô3%M õI6A.�V>%3%'/<->��
����1õ>%&>#
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� ������� »Ö�ÛÙÈÕÚÍÖÙÔ�ÛÏÌ�ÈÚÚÖÊÐÈÛÌË�ÊÖÔ×ÈÕà�ÐÕÛÖ�È�×ÜÉÓÐÊ�ÓÐÔÐÛÌË�ÊÖÔ×ÈÕà�ÈÕË�ÓÐÚÛÌË�ÛÏÌ��
ÈÚÚÖÊÐÈÛÌË�ÊÖÔ×ÈÕà�ÖÕ�ÛÏÌ�́ ¨°��»ÏÌ�ÈÚÚÖÊÐÈÛÌË�ÊÖÔ×ÈÕà�ÙÌÎÐÚÛÌÙÌË�ÐÛÚ�ÛÙÈÕÚÍÖÙÔÈÛÐÖÕ�ÞÐÛÏ�ÛÏÌ�́ ÐÕ�
ÐÚÛÙà�ÖÍ�ªÖÔÔÌÙÊÌ�ÖÕ����̈ ×ÙÐÓ������
� ������� »Ö�ÊÏÈÕÎÌ�ÛÏÌ�×ÈÙ�ÝÈÓÜÌ�ÖÍ�ÛÏÌ�ÈÚÚÖÊÐÈÛÌË�ÊÖÔ×ÈÕà�Ú�ÖÙËÐÕÈÙà�ÚÏÈÙÌÚ�ÍÙÖÔ�©ÈÏÛ����×ÌÙ�
ÚÏÈÙÌ�ÛÖ�©ÈÏÛ������×ÌÙ�ÚÏÈÙÌ��ÙÌÚÜÓÛÐÕÎ�ÐÕ�ÈÕ�ÐÕÊÙÌÈÚÌ�ÐÕ�ÛÏÌ�ÕÜÔÉÌÙ�ÖÍ�ÖÙËÐÕÈÙà�ÚÏÈÙÌÚ�ÍÙÖÔ������������
ÚÏÈÙÌÚ�ÛÖ�������������ÚÏÈÙÌÚ��»ÏÌ�ÈÚÚÖÊÐÈÛÌË�ÊÖÔ×ÈÕà�ÙÌÎÐÚÛÌÙÌË�ÛÏÌ�ÊÏÈÕÎÌ�ÐÕ�ÛÏÌ�×ÈÙ�ÝÈÓÜÌ�ÖÍ�ÛÏÌ�
ªÖÔ×ÈÕà�Ú�ÖÙËÐÕÈÙà�ÚÏÈÙÌÚ�ÞÐÛÏ�ÛÏÌ�́ ÐÕÐÚÛÙà�ÖÍ�ªÖÔÔÌÙÊÌ�ÖÕ����̈ ×ÙÐÓ������
� ������� »Ö�ÐÕÊÙÌÈÚÌ�ÛÏÌ�ÈÚÚÖÊÐÈÛÌË�ÊÖÔ×ÈÕà�Ú�ÙÌÎÐÚÛÌÙÌË�ÚÏÈÙÌ�ÊÈ×ÐÛÈÓ�ÍÙÖÔ�©ÈÏÛ�����ÔÐÓÓÐÖÕ�
�����ÔÐÓÓÐÖÕ�ÖÙËÐÕÈÙà�ÚÏÈÙÌÚ��ÈÛ�©ÈÏÛ������×ÌÙ�ÚÏÈÙÌ�ÈÍÛÌÙ�ÛÏÌ�×ÈÙ�ÝÈÓÜÌ�ÐÚ�ÊÏÈÕÎÌË�ÈÚ�ËÐÚÊÜÚÚÌË�ÐÕ�µÖÛÌ�
��������ÛÖ�©ÈÏÛ�����ÔÐÓÓÐÖÕ������ÔÐÓÓÐÖÕ�ÖÙËÐÕÈÙà�ÚÏÈÙÌÚ��ÈÛ�©ÈÏÛ������×ÌÙ�ÚÏÈÙÌ��Éà�ÐÚÚÜÐÕÎ�������������
ÕÌÞ�ÖÙËÐÕÈÙà�ÚÏÈÙÌÚ�ÞÐÛÏ�È�×ÈÙ�ÝÈÓÜÌ�ÖÍ�©ÈÏÛ������×ÌÙ�ÚÏÈÙÌ��»ÏÌ�ÈÚÚÖÊÐÈÛÌË�ÊÖÔ×ÈÕà�ÙÌÎÐÚÛÌÙÌË�ÛÏÌ�
ÐÕÊÙÌÈÚÌ�ÖÍ�ÐÛÚ�ÚÏÈÙÌ�ÊÈ×ÐÛÈÓ�ÈÕË�×ÈÐË�Ü×�ÚÏÈÙÌ�ÊÈ×ÐÛÈÓ�ÞÐÛÏ�ÛÏÌ�́ ÐÕÐÚÛÙà�ÖÍ�ªÖÔÔÌÙÊÌ�ÖÕ����̈ ×ÙÐÓ������
�
� ¶Õ����̈ ×ÙÐÓ�������ÛÏÌ�©ÖÈÙË�ÖÍ�«ÐÙÌÊÛÖÙ�Ú�́ ÌÌÛÐÕÎ�ÖÍ�ÛÏÌ�ªÖÔ×ÈÕà�È××ÙÖÝÌË�ÛÏÌ�×ÜÙÊÏÈÚÌ�ÖÍ�
�����������ÈËËÐÛÐÖÕÈÓ�ÖÙËÐÕÈÙà�ÊÖÔ×ÈÕà��ÈÛ�ÛÏÌ�×ÈÙ�ÝÈÓÜÌ�ÖÍ�©ÈÏÛ�����ÌÈÊÏ��ÍÖÙ�È�ÛÖÛÈÓ�ÖÍ�©ÈÏÛ�����
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� ¨Ú�ÈÛ����«ÌÊÌÔÉÌÙ�������ÊÌÙÛÈÐÕ�ÌØÜÐ×ÔÌÕÛ�ÐÛÌÔÚ�ÏÈÝÌ�ÉÌÌÕ�ÍÜÓÓà�ËÌ×ÙÌÊÐÈÛÌË�ÉÜÛ�ÈÙÌ�ÚÛÐÓÓ�ÐÕ�
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15. Intangible assets 
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16. Trade and other payables

17. Provision for long-term employee benefits
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18. Share capital
� ¶Õ����́ ÈÙÊÏ�������ÛÏÌ�̈ ÕÕÜÈÓ�®ÌÕÌÙÈÓ�́ ÌÌÛÐÕÎ�ÖÍ�ÛÏÌ�ªÖÔ×ÈÕà�Ú�ÚÏÈÙÌÏÖÓËÌÙÚ�ÏÈÚ�È××ÙÖÝÌË�
ÛÏÌ�ÍÖÓÓÖÞÐÕÎ�
� È�� ¨××ÙÖÝÌË�ÛÖ�ËÌÊÙÌÈÚÌ�ÛÏÌ�ªÖÔ×ÈÕà�Ú�ÙÌÎÐÚÛÌÙÌË�ÚÏÈÙÌ�ÊÈ×ÐÛÈÓ�Éà�©ÈÏÛ�����������������������
ÖÙËÐÕÈÙà�ÚÏÈÙÌÚ�ÖÍ�©ÈÏÛ���ÌÈÊÏ��ÍÙÖÔ�ÛÏÌ�ÙÌÎÐÚÛÌÙÌË�ÚÏÈÙÌ�ÊÈ×ÐÛÈÓ�ÖÍ�©ÈÏÛ��������������������������
ÖÙËÐÕÈÙà�ÚÏÈÙÌÚ�ÖÍ�©ÈÏÛ���ÌÈÊÏ��ÛÖ�©ÈÏÛ��� �� ���� ���� �� ���� �ÔÐÓÓÐÖÕ�ÖÙËÐÕÈÙà�ÚÏÈÙÌÚ�ÖÍ�©ÈÏÛ���ÌÈÊÏ���
»ÏÌ�ªÖÔ×ÈÕà�ÙÌÎÐÚÛÌÙÌË�ÛÏÌ�ÚÏÈÙÌ�ÊÈ×ÐÛÈÓ�ËÌÊÙÌÈÚÌ�ÞÐÛÏ�ÛÏÌ�́ ÐÕÐÚÛÙà�ÖÍ�ªÖÔÔÌÙÊÌ�ÖÕ����̈ ×ÙÐÓ������
� É�� ¨××ÙÖÝÌË�ÛÖ�ÐÕÊÙÌÈÚÌ�ÛÏÌ�ªÖÔ×ÈÕà�Ú�ÙÌÎÐÚÛÌÙÌË�ÚÏÈÙÌ�ÊÈ×ÐÛÈÓ�Éà�©ÈÏÛ������������������������
ÖÙËÐÕÈÙà�ÚÏÈÙÌÚ�ÖÍ�©ÈÏÛ���ÌÈÊÏ��ÍÙÖÔ�ÛÏÌ�ÙÌÎÐÚÛÌÙÌË�ÚÏÈÙÌ�ÊÈ×ÐÛÈÓ�ÖÍ�©ÈÏÛ��� �� ���� ���� �� ���� �
ÖÙËÐÕÈÙà�ÚÏÈÙÌÚ�ÖÍ�©ÈÏÛ���ÌÈÊÏ��ÛÖ�©ÈÏÛ������ ���� ������� ���� �ÖÙËÐÕÈÙà�ÚÏÈÙÌÚ�ÖÍ�©ÈÏÛ���ÌÈÊÏ��ÍÖÙ�
ÛÏÌ�ÌßÌÙÊÐÚÌ�ÖÍ�ÞÈÙÙÈÕÛÚ�ÈÓÓÖÛÛÌË�ÛÖ�ËÐÙÌÊÛÖÙÚ�ÈÕË�ÖÙ�ÌÔ×ÓÖàÌÌÚ�ÖÍ�ÛÏÌ�ªÖÔ×ÈÕà��»ÏÌ�ªÖÔ×ÈÕà��
ÙÌÎÐÚÛÌÙÌË�ÛÏÌ�ÚÏÈÙÌ�ÊÈ×ÐÛÈÓ�ÐÕÊÙÌÈÚÌ�ÞÐÛÏ�ÛÏÌ�́ ÐÕÐÚÛÙà�ÖÍ�ªÖÔÔÌÙÊÌ�ÖÕ����̈ ×ÙÐÓ������

19. Warrants
� ¶Õ����́ ÈÙÊÏ�������ÈÕ�̈ ÕÕÜÈÓ�®ÌÕÌÙÈÓ�́ ÌÌÛÐÕÎ�ÖÍ�ÛÏÌ�ªÖÔ×ÈÕà�Ú�ÚÏÈÙÌÏÖÓËÌÙÚ�È××ÙÖÝÌË�ÛÏÌ�
ÐÚÚÜÈÕÊÌ�ÖÍ������ÔÐÓÓÐÖÕ�ÞÈÙÙÈÕÛÚ��ÍÙÌÌ�ÖÍ�ÊÏÈÙÎÌ��»ÏÌÚÌ�ÞÈÙÙÈÕÛÚ�ÈÙÌ�ÈÓÓÖÛÛÌË�ÛÖ�ÕÖÛ�ÔÖÙÌ�ÛÏÈÕ����
ÌÔ×ÓÖàÌÌÚ��ËÐÙÌÊÛÖÙÚ�ÈÕË�ÖÙ�ÖÛÏÌÙ�ÌÔ×ÓÖàÌÌÚ��
� ¶Õ���±ÜÕÌ�������ÛÏÌ�ªÖÔ×ÈÕà�ÈÓÓÖÊÈÛÌË�ÈÕË�ÐÚÚÜÌË������ÔÐÓÓÐÖÕ�ÞÈÙÙÈÕÛÚ��ÍÙÌÌ�ÖÍ�ÊÏÈÙÎÌ��ÛÖ�
ËÐÙÌÊÛÖÙÚ�ÈÕË�ÖÙ�ÌÔ×ÓÖàÌÌÚ��ÛÌÙÔ�ÖÍ�ÞÈÙÙÈÕÛÚ�ÕÖÛ�ÌßÊÌÌËÐÕÎ���àÌÈÙÚ�ÚÐÕÊÌ���±ÜÕÌ�������ÞÐÛÏ�ÛÏÌ�ÍÐÙÚÛ�
ÌßÌÙÊÐÚÌ�ËÈÛÌ�ÉÌÐÕÎ����µÖÝÌÔÉÌÙ������ÈÕË�ÛÏÌ�ÓÈÚÛ�ÌßÌÙÊÐÚÌ�ËÈÛÌ�ÉÌÐÕÎ����́ Èà�������
� »ÏÌ�ÌßÌÙÊÐÚÌ�ÙÈÛÐÖ�ÖÍ�ÛÏÌ�ÞÈÙÙÈÕÛ�ÐÚ��¡��ÈÕË�ÛÏÌ�ÌßÌÙÊÐÚÌ�×ÙÐÊÌ�ÐÚ�©ÈÏÛ������×ÌÙ���ÖÙËÐÕÈÙà�ÚÏÈÙÌ���
»ÏÌ�ÞÈÙÙÈÕÛÚ�ÈÙÌ�ÌßÌÙÊÐÚÈÉÓÌ�ÈÍÛÌÙ�ÛÏÌ�ËÈÛÌ�ÛÏÌ�ÞÈÙÙÈÕÛÚ�ÈÙÌ�ÈÓÓÖÛÌË�ÈÕË�ÛÏÌ�¬ßÌÙÊÐÚÌ�¹ÌÚÛÙÐÊÛÐÖÕÚ�ÈÙÌ�
ÈÚ�ÍÖÓÓÖÞÚ¡
� 
� ¼×�ÛÖ����×ÌÙÊÌÕÛ�ÖÍ�ÈÓÓ�ÈÓÓÖÛÛÌË�ÞÈÙÙÈÕÛÚ�ÈÙÌ�ÌßÌÙÊÐÚÈÉÓÌ�ÈÍÛÌÙ�ÛÏÌ�ÈÓÓÖÛÛÌË�ËÈÛÌ�ÉÜÛ�ÕÖ�
� � ÓÈÛÌÙ�ÛÏÈÕ����ÔÖÕÛÏÚ�ÖÍ�ÚÜÊÏ�ÈÓÓÖÛÛÌË�ËÈÛÌ���
� 
� ¼×�ÛÖ����×ÌÙÊÌÕÛ�ÖÍ�ÈÓÓ�ÈÓÓÖÛÛÌË�ÞÈÙÙÈÕÛÚ�ÈÙÌ�ÌßÌÙÊÐÚÈÉÓÌ�ÈÍÛÌÙ����ÔÖÕÛÏÚ�ÍÙÖÔ�ÛÏÌ�ÈÓÓÖÛÛÌË�
� � ËÈÛÌ�ÉÜÛ�ÕÖ�ÓÈÛÌÙ�ÛÏÈÕ����ÔÖÕÛÏÚ�ÖÍ�ÚÜÊÏ�ÈÓÓÖÛÛÌË�ËÈÛÌ���
� 
��»ÏÌ�ÙÌÔÈÐÕËÌÙ�ÖÍ�ÜÕÌßÌÙÊÐÚÌË�ÞÈÙÙÈÕÛÚ�ÈÙÌ�ÌßÌÙÊÐÚÈÉÓÌ�ÞÐÛÏÖÜÛ�ÙÌÚÛÙÐÊÛÐÖÕÚ�ÈÍÛÌÙ�ÛÏÌ����ÔÖÕÛÏÚ�
� � ÈÍÛÌÙ�ÛÏÌ�ÞÈÙÙÈÕÛÚ�ÈÙÌ�ÈÓÓÖÛÛÌË�ÜÕÛÐÓ�ÛÏÌ�ÞÈÙÙÈÕÛÚ�Ìß×ÐÙÌ�
� 
�¨Õà�ÜÕÌßÌÙÊÐÚÌË�ÞÈÙÙÈÕÛÚ�ÈÙÌ�ÊÜÔÜÓÈÛÐÝÌ�ÈÕË�ÙÌ�ÌßÌÙÊÐÚÈÉÓÌ�ÖÕ�ÛÏÌ�ÍÖÓÓÖÞÐÕÎ�ÌßÌÙÊÐÚÌ�ËÈÛÌÚ�
� � ÛÏÙÖÜÎÏÖÜÛ�ÛÏÌ�ÛÌÙÔ�ÖÍ�ÛÏÌ�ÞÈÙÙÈÕÛÚ�
� 
��°Õ�ÊÈÚÌ�È�ËÐÙÌÊÛÖÙ�ÈÕË�ÖÙ�ÈÕ�ÌÔ×ÓÖàÌÌ�ÙÌÚÐÎÕÚ�ÍÙÖÔ�ÛÏÌ�ªÖÔ×ÈÕà�ÖÙ�ÊÌÈÚÌÚ�ÛÖ�ÉÌ�È��
� � ËÐÙÌÊÛÖÙÖÙ�ÈÕ�ÌÔ×ÓÖàÌÌ�ÖÍ�ÛÏÌ�ªÖÔ×ÈÕà�ÈÛ�ÈÕà�ÛÐÔÌ�ËÜÙÐÕÎ�ÛÏÌ�ÛÌÙÔ�ÖÍ�ÛÏÌ�ÞÈÙÙÈÕÛÚ��ÏÐÚ�ÖÙ�
� � ÏÌÙ�ÙÐÎÏÛÚ�ÐÕ�ÛÏÌ�ÌßÌÙÊÐÚÌË�ÞÈÙÙÈÕÛÚ�ÞÐÓÓ�ÊÖÔÌ�ÛÖ�ÈÕ�ÌÕË�ÐÔÔÌËÐÈÛÌÓà�
�
� »ÏÌ�ªÖÔ×ÈÕà�ÈÎÙÌÌË�ÕÖÛ�ÛÖ�ÓÐÚÛ�ÛÏÌ�ÞÈÙÙÈÕÛÚ�ÐÕ�ÛÏÌ�ºÛÖÊÒ�¬ßÊÏÈÕÎÌ�ÖÍ�»ÏÈÐÓÈÕË���
� ÖÙ�ÛÏÌ�àÌÈÙÚ�ÌÕËÌË����«ÌÊÌÔÉÌÙ������ÈÕË�������ÕÖÕÌ�ÖÍ�ÛÏÌ�ÞÈÙÙÈÕÛÚ�ÏÈÝÌ�ÉÌÌÕ�ÌßÌÙÊÐÚÌË�
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�¼ÕÐÛ¡�»ÏÖÜÚÈÕË�©ÈÏÛ�
¬ÏÔÇÔÉÏÇÒ�ÙÚÇÚËÓËÔÚÙ�ÏÔ�ÝÎÏÉÎ�ÚÎË�Ë×ÛÏÚß�ÓËÚÎÕÊ�ÏÙ�ÇÖÖÒÏËÊ�ÇÔÊ�

ÙËÖÇØÇÚË�ÌÏÔÇÔÉÏÇÒ�ÙÚÇÚËÓËÔÚÙ
���� ����

´ÈÙÒÌÛÐÕÎ�ÚÜ××ÖÙÛ�ÐÕÊÖÔÌ ��� �� � � ��
«ÐÚÛÙÐÉÜÛÐÖÕ�ÐÕÊÖÔÌ ������ ������
°ÕÛÌÙÌÚÛ�ÐÕÊÖÔÌ ����  ���  
ªÖÔÔÐÚÚÐÖÕ�ÐÕÊÖÔÌ ����� �����
ªÖÔ×ÌÕÚÈÛÐÖÕ�ÍÙÖÔ�ÐÕÚÜÙÈÕÊÌ�
ÊÓÈÐÔ ����� �

¶ÛÏÌÙÚ �� �� ��� �

»ÖÛÈÓ ������ ������

�¼ÕÐÛ¡�»ÏÖÜÚÈÕË�©ÈÏÛ�
¬ÏÔÇÔÉÏÇÒ�ÙÚÇÚËÓËÔÚÙ�ÏÔ�ÝÎÏÉÎ�ÚÎË�Ë×ÛÏÚß�ÓËÚÎÕÊ�ÏÙ�ÇÖÖÒÏËÊ�ÇÔÊ�

ÙËÖÇØÇÚË�ÌÏÔÇÔÉÏÇÒ�ÙÚÇÚËÓËÔÚÙ
���� ����

³ÖÚÚ�ÖÕ�ÞÙÐÛÌ�ÖÍÍ�ÖÍ�ÌØÜÐ×ÔÌÕÛ ������ ���
°ÕÊÙÌÈÚÌ��ËÌÊÙÌÈÚÌ��ÐÕ�ÈÓÓÖÞÈÕÊÌ�
ÍÖÙ�ÐÔ×ÈÐÙÔÌÕÛ�ÓÖÚÚ�ÖÕ�ÈÚÚÌÛÚ ������� �����

³ÖÚÚ�ÖÕ�ÞÙÐÛ�ÖÍÍ�ÖÍ�ÐÕÝÌÕÛÖÙà � �����
»ÖÛÈÓ �����  �����

20. Statutory reserve
� ·ÜÙÚÜÈÕÛ�ÛÖ�ºÌÊÛÐÖÕ�����ÖÍ�ÛÏÌ�·ÜÉÓÐÊ�³ÐÔÐÛÌË�ªÖÔ×ÈÕÐÌÚ�̈ ÊÛ�©�¬��������ÛÏÌ�ªÖÔ×ÈÕà�ÐÚ�ÙÌØÜÐÙÌË�
ÛÖ�ÚÌÛ�ÈÚÐËÌ�ÛÖ�È�ÚÛÈÛÜÛÖÙà�ÙÌÚÌÙÝÌ�ÈÛ�ÓÌÈÚÛ���×ÌÙÊÌÕÛ�ÖÍ�ÐÛÚ�ÕÌÛ�ÐÕÊÖÔÌ�ÈÍÛÌÙ�ËÌËÜÊÛÐÕÎ�ÈÊÊÜÔÜÓÈÛÌË�
ËÌÍÐÊÐÛ�ÉÙÖÜÎÏÛ�ÍÖÙÞÈÙË��ÐÍ�ÈÕà���ÜÕÛÐÓ� ÛÏÌ�ÙÌÚÌÙÝÌ�ÙÌÈÊÏÌÚ����×ÌÙÊÌÕÛ�ÖÍ�ÛÏÌ�ÙÌÎÐÚÛÌÙÌË�ÊÈ×ÐÛÈÓ���
»ÏÌ�ÚÛÈÛÜÛÖÙà�ÙÌÚÌÙÝÌ�ÐÚ�ÕÖÛ�ÈÝÈÐÓÈÉÓÌ�ÍÖÙ�ËÐÝÐËÌÕË�ËÐÚÛÙÐÉÜÛÐÖÕ��
� ¶Õ���̈ ÜÎÜÚÛ�������ÛÏÌ�©ÖÈÙË�ÖÍ�«ÐÙÌÊÛÖÙ�Ú�́ ÌÌÛÐÕÎ�È××ÙÖÝÌË�ÛÖ�ÚÌÛ�ÈÚÐËÌ�È�ÚÛÈÛÜÛÖÙà�ÙÌÚÌÙÝÌ�ÖÍ�
ÐÛÚ�ÕÌÛ�×ÙÖÍÐÛ�ÍÖÙ�ÛÏÌ�ÊÜÙÙÌÕÛ�×ÌÙÐÖË�ÛÖÛÈÓÐÕÎ�ÖÍ�©ÈÏÛ�����ÔÐÓÓÐÖÕ��
� ¨Ú�ÈÛ����«ÌÊÌÔÉÌÙ������ÈÕË�������ÛÏÌ�ªÖÔ×ÈÕà�ÈÓÙÌÈËà�ÏÈË�È�ÚÛÈÛÜÛÖÙà�ÙÌÚÌÙÝÌ�ÈÛ����×ÌÙÊÌÕÛ�
ÖÍ�ÐÛÚ�ÙÌÎÐÚÛÌÙÌË�ÊÈ×ÐÛÈÓ�

21. Other income

22. Other expenses 
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�¼ÕÐÛ¡�»ÏÖÜÚÈÕË�©ÈÏÛ�
���� ����

·ÜÙÊÏÈÚÌ�ÖÍ�ÎÖÖËÚ ��� �� �� ���������
ºÈÓÈÙà��ÞÈÎÌÚ�ÈÕË�ÖÛÏÌÙ�ÌÔ×ÓÖàÌÌ�ÉÌÕÌÍÐÛÚ ������� �������
¹ÌÕÛÈÓ�ÈÕË�ÚÌÙÝÐÊÌ�ÊÌÕÛÌÙ�Ìß×ÌÕÚÌÚ�ÍÙÖÔ�Ö×ÌÙÈÛÐÕÎ��
��ÓÌÈÚÌ�ÈÎÙÌÌÔÌÕÛÚ ����� � ����� �
«Ì×ÙÌÊÐÈÛÐÖÕ�ÈÕË�ÈÔÖÙÛÐÚÈÛÐÖÕ ������ ������
¼ÛÐÓÐÛÐÌÚ�Ìß×ÌÕÚÌÚ ������ ������
»ÙÈÕÚ×ÖÙÛÈÛÐÖÕ�Ìß×ÌÕÚÌÚ ������ � ����
¶ÍÍÐÊÌ�ÚÜ××Óà�Ìß×ÌÕÚÌÚ  ���� ������

�¼ÕÐÛ¡�»ÏÖÜÚÈÕË�©ÈÏÛ�
¬ÏÔÇÔÉÏÇÒ�ÙÚÇÚËÓËÔÚÙ�ÏÔ�ÝÎÏÉÎ��

ÚÎË�Ë×ÛÏÚß�ÓËÚÎÕÊ�ÏÙ�ÇÖÖÒÏËÊ�ÇÔÊ�
ÙËÖÇØÇÚË�ÌÏÔÇÔÉÏÇÒ�ÙÚÇÚËÓËÔÚÙ

���� ����
�¹ÌÚÛÈÛÌË�

©ÛØØËÔÚ�ÏÔÉÕÓË�ÚÇÞ 
ªÜÙÙÌÕÛ�ÊÖÙ×ÖÙÈÛÌ�ÐÕÊÖÔÌ�ÛÈß�ÊÏÈÙÎÌ � ������
¨ËÑÜÚÛÔÌÕÛ�ÐÕ�ÙÌÚ×ÌÊÛ�ÖÍ�ÊÜÙÙÌÕÛ�ÐÕÊÖÔÌ�ÛÈß�ÖÍ�×ÙÌÝÐÖÜÚ�àÌÈÙ ��� �
ªËÌËØØËÊ�ÚÇÞ 
¹ÌÓÈÛÐÕÎ�ÛÖ�ÖÙÐÎÐÕÈÛÐÖÕ�ÈÕË�ÙÌÝÌÙÚÈÓ�ÖÍ�ÛÌÔ×ÖÙÈÙà�ËÐÍÍÌÙÌÕÊÌÚ ������� �������
¬ÍÍÌÊÛÚ�ÖÍ�ÊÏÈÕÎÌÚ�ÐÕ�È××ÓÐÊÈÉÓÌ�ÛÈß�ÙÈÛÌÚ � ���
«ÌÍÌÙÙÌË�ÛÈß�ÈÚÚÌÛÚ�ÕÖÛ�ÙÌÊÖÎÕÐÚÌË ����� �
¯ÔÉÕÓË�ÚÇÞ�ËÞÖËÔÙË�ØËÖÕØÚËÊ�ÏÔ�ÚÎË�ÙÚÇÚËÓËÔÚÙ�ÕÌ�
��ÉÕÓÖØËÎËÔÙÏÜË�ÏÔÉÕÓË ����� ������

23. Expenses by nature
� ºÐÎÕÐÍÐÊÈÕÛ�Ìß×ÌÕÚÌÚ�Éà�ÕÈÛÜÙÌ�ÈÙÌ�ÈÚ�ÍÖÓÓÖÞÚ¡

24. Income tax
� °ÕÊÖÔÌ�ÛÈß�Ìß×ÌÕÚÌÚ�ÍÖÙ�ÛÏÌ�àÌÈÙÚ�ÌÕËÌË����«ÌÊÌÔÉÌÙ������ÈÕË������ÈÙÌ�ÔÈËÌ�Ü×�ÈÚ�ÍÖÓÓÖÞÚ¡

� ¹ÌÊÖÕÊÐÓÐÈÛÐÖÕ�ÉÌÛÞÌÌÕ�ÐÕÊÖÔÌ�ÛÈß�Ìß×ÌÕÚÌÚ�ÈÕË�ÛÏÌ�×ÙÖËÜÊÛ�ÖÍ�ÈÊÊÖÜÕÛÐÕÎ�×ÙÖÍÐÛ�ÔÜÓÛÐ×ÓÐÌË�
Éà�ÛÏÌ�È××ÓÐÊÈÉÓÌ�ÛÈß�ÙÈÛÌÚ�ÍÖÙ�ÛÏÌ�àÌÈÙÚ�ÌÕËÌË����«ÌÊÌÔÉÌÙ������ÈÕË������
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�&�>/I�@%#AQJ6 �I�@%1�#D%�

!>-3@$A6ó3%M ôI6A. �&�>/I�@%I�*><�@��>/

6V>7/=&'ì6@R%6D �
3=%#AQ����$=%3>�-

6V>7/=&'ì6@R%6D �
3=%#AQ����$=%3>�-

���� ���� ���� ����
�'/=&'/D�L7-ô� �'/=&'/D�L7-ô�

�V>M/��> #D%�#>�&=s�A�ô9%,>5AI�@%M õ%@!@&D��1 ������� ����� � ������  �����
9=!/>,>5AI�@%M õ%@!@&D��1 ��� ��� ��� ���
�V>M/��> #D%�#>�&=s�A�ô9%,>5AI�@%M õ%@!@&D��1�
��E�9=!/>,>5A ������� ������ ����� ������
/>.�>/'/=&'/D��ô>L�õ�ô>.,>5AI�@%M õ%@!@&D��1���
��9�'ì�ô9% ��� � ��� �
(1�/<#&!ô9,>5AI�@%M õ/9�>/!= &=s�A�>��>/�����������
�I'1AQ.%J'1�9=!/>,>5A � ��� � ���
(1�/<#&#>�,>5A6V>7/=&¡
��ô>L�õ�ô>.!õ9�7õ>- �  �� �  ��
�/>.M õ#AQM õ/=&.�I3õ%,>5A ��� ��� ������� ������� �����
/3- ��� ��� ����� � ������� �����
6@%#/=*.ø,>5AI�@%M õ/9�>/!= &=s�A#AQM-ô/=&/Eõ ����� � ����� �
�ô>L�õ�ô>.,>5AI�@%M õ#AQJ6 �9.EôL%�&�V>M/�> #D%�
�I&P I6/P� ����� ������ ����� ������

� 6ô3%'/<�9&�9�6@%#/=*.ø,>5AI�@%M õ/9�>/!= &=s�AJ1<7%AR6@%,>5AI�@%M õ/9�>/!= &=s�A� '/<�9& õ3.
/>.�>/ =�!ô9M'%AR
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�¼ÕÐÛ¡�»ÏÖÜÚÈÕË�©ÈÏÛ�
¬ÏÔÇÔÉÏÇÒ�ÙÚÇÚËÓËÔÚÙ�ÏÔ�ÝÎÏÉÎ������������������������
ÚÎË�Ë×ÛÏÚß�ÓËÚÎÕÊ�ÏÙ�ÇÖÖÒÏËÊ

¹ËÖÇØÇÚË�
ÌÏÔÇÔÉÏÇÒ�ÙÚÇÚËÓËÔÚÙ

ÖÙ�ÛÏÌ�àÌÈÙÚ�ÌÕËÌË����������������������������
���«ÌÊÌÔÉÌÙ

ÖÙ�ÛÏÌ�àÌÈÙÚ�ÌÕËÌË����������������������������
���«ÌÊÌÔÉÌÙ

���� ���� ���� ����
�¹ÌÚÛÈÛÌË� �¹ÌÚÛÈÛÌË�

¨ÊÊÖÜÕÛÐÕÎ�×ÙÖÍÐÛ��ÓÖÚÚ��ÉÌÍÖÙÌ�ÛÈß ������� ����� � ������  �����
¨××ÓÐÊÈÉÓÌ�ÛÈß�ÙÈÛÌ ��� ��� ��� ���
¨ÊÊÖÜÕÛÐÕÎ�×ÙÖÍÐÛ��ÓÖÚÚ��ÉÌÍÖÙÌ�ÛÈß��
���ÔÜÓÛÐ×ÓÐÌË�Éà�È××ÓÐÊÈÉÓÌ�ÛÈß�ÙÈÛÌ ������� ������ ����� ������
¨ËÑÜÚÛÔÌÕÛ�ÐÕ�ÙÌÚ×ÌÊÛ�ÖÍ�ÊÜÙÙÌÕÛ�ÐÕÊÖÔÌ���
���ÛÈß�ÖÍ�×ÙÌÝÐÖÜÚ�àÌÈ ��� � ��� �
¬ÍÍÌÊÛÚ�ÖÍ�ÊÏÈÕÎÌÚ�ÐÕ�ÛÏÌ�È××ÓÐÊÈÉÓÌ�
���ÛÈß�ÙÈÛÌÚ � ��� � ���
¬ÍÍÌÊÛÚ�ÖÍ¡
���µÖÕ�ËÌËÜÊÛÐÉÓÌ�Ìß×ÌÕÚÌÚ �  �� �  ��
���°ÕÊÖÔÌ�ÕÖÛ�ÚÜÉÑÌÊÛ�ÛÖ�ÛÈß ��� ��� ������� ������� �����
»ÖÛÈÓ ��� ��� ����� � ������� �����
«ÌÍÌÙÙÌË�ÛÈß�ÈÚÚÌÛÚ�ÕÖÛ�ÙÌÊÖÎÕÐÚÌË ����� � ����� �
°ÕÊÖÔÌ�ÛÈß�Ìß×ÌÕÚÌÚ�ÙÌ×ÖÙÛÌË�ÐÕ�ÛÏÌ��
���ÚÛÈÛÌÔÌÕÛ�ÖÍ�ÊÖÔ×ÙÌÏÌÕÚÐÝÌ�ÐÕÊÖÔÌ ����� ������ ����� ������

� »ÏÌ�ÊÖÔ×ÖÕÌÕÛÚ�ÖÍ�ËÌÍÌÙÙÌË�ÛÈß�ÈÚÚÌÛÚ�ÈÕË�ËÌÍÌÙÙÌË�ÛÈß�ÓÐÈÉÐÓÐÛÐÌÚ�ÈÙÌ�ÈÚ�ÍÖÓÓÖÞÚ¡��
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��ô>I(CQ97%AR6�6=.�<6Es � �� ���
��ô>I(CQ9�>/1 1��9�-E1�ô>6@%�õ>��I71C9 ��� � ����� �����
��ô>I(CQ9�>/ õ9.�ô>�9�6@%#/=*.ø � ��� �
��ô>I6CQ9-/>�>6<6-���6@%#/=*.øI*CQ9�>/L7õI�ô> ����� ����� �����
�6V>/9�(1'/<K.�%ø/<.<.>3�9�*%=��>% ����� ����� �����
�9CQ%O � ��� �
/3- ����� ����� �����

� L%I C9%!D1>�-������ ��</=�-%!/AM õ-A-!@L7õ'/=&1 9=!/>,>5AI�@%M õ%@!@&D��1�>�9=!/>/õ9.1<���� I'û%�
/õ9.1<����L%'ì������J1<I'û%/õ9.1<����!=R�J!ô'ì������I'û%!õ%M'�J1<L%I C9%$=%3>�-������M õ-A*/</>��05�A�>
'/<�>41 9=!/>,>5AI�@%M õ%@!@&D��1I*CQ9L7õI'û%M'!>--!@��</=�-%!/A =��1ô>36V>7/=&'ì�������������&/@5=#;M õ6<#õ9%
(1�/<#&�9��>/I'1AQ.%J'1�9=!/>,>5A =��1ô>3L%�>/�V>%3�,>5AI�@%M õ/9�>/!= &=s�A!>-#AQJ6 �M3õ�õ>�!õ%J1õ3�
� ��3=%#AQ����$=%3>�-������&/@5=#;-A(1�> #D%#>�,>5A#AQ.=�M-ôM õL�õ�V>%3%����1õ>%&>#������¡�M-ô-A���
&/@5=#;M-ôM õ&=%#B�6@%#/=*.ø,>5AI�@%M õ/9�>/!= &=s�A6V>7/=&(1�> #D%#>�,>5A =��1ô>3�I%CQ9��>��&/@5=#;*@�>/�>
J1õ3I7P%3ô>.=�-A�3>-M-ôJ%ô%9%#>��>/I-C9�J1<I4/5��@�L%9%>�!#AQ�<#V>L7õ-=Q%L�3ô>&/@5=#;�<6>->/"%V>(1�> #D%
#>�,>5A#AQ.=�M-ôM õL�õ�õ>�!õ%->L�õ'/<K.�%øM õ

äç���N6E'�Ĕ1/<ĕ�
� �V>M/!ô97Dõ%�=R%*CR%�>%�V>%3�K .7>/�V>M/6V>7/=&'ì#AQI'û%�9�(Eõ"C97Dõ%�9�&/@5=#;��M-ô/3-�V>M/�> #D%
I&P I6/P�9CQ%�� õ3.�V>%3%"=3I�1AQ."ô3�%RV>7%=��9�7Dõ%6>-=s#AQ99�9.EôL%/<73ô>�'ì
� �V>M/!ô97Dõ%'/=&1 �V>%3�K .7>/�V>M/6V>7/=&'ì#AQI'û%�9�(Eõ"C97Dõ%�9�&/@5=#;��M-ô/3-�V>M/�> #D%I&P I6/P�9CQ%��
 õ3.(1/3-�9��V>%3%"=3I�1AQ."ô3�%RV>7%=��9�7Dõ%6>-=s#AQ99�9.EôL%/<73ô>�'ì�=&�V>%3%"=3I�1AQ."ô3�%RV>7%=��9�7Dõ%6>-=s
#AQ&/@5=#;9>�!õ9�99�I*CQ9J'1�7Dõ%6>-=sI#A.&I#ô>'/=&1 #=R�6@R%L7õI'û%7Dõ%6>-=s�K .6--!@3ô>M õ-A�>/J'1�I'û%
7Dõ%6>-=s���3=%!õ%'ì7/C9���3=%99�7Dõ%6>-=sI#A.&I#ô>
� �V>M/!ô97Dõ%�=R%*CR%�>%J1<�V>M/!ô97Dõ%'/=&1 �J6 ��>/�V>%3�M õ =�%AR
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�¼ÕÐÛ¡�»ÏÖÜÚÈÕË�©ÈÏÛ�
¹ÚÇÚËÓËÔÚÙ�ÕÌ�ÌÏÔÇÔÉÏÇÒ�ÖÕÙÏÚÏÕÔ

¬ÏÔÇÔÉÏÇÒ�ÙÚÇÚËÓËÔÚÙ�ÏÔ�ÝÎÏÉÎ�ÚÎË�Ë×ÛÏÚß�ÓËÚÎÕÊ�ÏÙ�
ÇÖÖÒÏËÊ�ÇÔÊ�ÙËÖÇØÇÚË�ÌÏÔÇÔÉÏÇÒ�ÙÚÇÚËÓËÔÚÙ

§Ù�ÇÚ����ªËÉËÓÈËØ�
����

§Ù�ÇÚ����ªËÉËÓÈËØ�
����

§Ù�ÇÚ���°ÇÔÛÇØß�
����

�¸ËÙÚÇÚËÊ�

ªËÌËØØËÊ�ÚÇÞ�ÇÙÙËÚÙ
�̈ ÓÓÖÞÈÕÊÌ�ÍÖÙ�ËÖÜÉÛÍÜÓ�ÈÊÊÖÜÕÛÚ � �� ���
�̈ ÓÓÖÞÈÕÊÌ�ÍÖÙ�ËÐÔÐÕÜÛÐÖÕ�ÐÕ�ÝÈÓÜÌ�ÖÍ�ÐÕÝÌÕÛÖÙÐÌÚ ��� � ����� �����
�̈ ÓÓÖÞÈÕÊÌ�ÍÖÙ�ÈÚÚÌÛ�ÐÔ×ÈÐÙÔÌÕÛ � ��� �
�̈ ÊÊÜÔÜÓÈÛÌË�ËÌ×ÙÌÊÐÈÛÐÖÕ���̈ ÚÚÌÛÚ�ÍÖÙ�ÙÌÕÛ ����� ����� �����
�·ÙÖÝÐÚÐÖÕ�ÍÖÙ�ÓÖÕÎ�ÛÌÙÔ�ÌÔ×ÓÖàÌÌ�ÉÌÕÌÍÐÛÚ ����� ����� �����
�¶ÛÏÌÙÚ � ��� �
»ÖÛÈÓ ����� ����� �����

� °Õ�¶ÊÛÖÉÌÙ�������ÛÏÌ�ÊÈÉÐÕÌÛ�×ÈÚÚÌË�È�ÙÌÚÖÓÜÛÐÖÕ�ÛÖ�ÙÌËÜÊÌ�ÛÏÌ�ÊÖÙ×ÖÙÈÛÌ�ÐÕÊÖÔÌ�ÛÈß�ÙÈÛÌ�ÍÙÖÔ�
���×ÌÙÊÌÕÛ�ÛÖ����×ÌÙÊÌÕÛ�ÐÕ�������ÈÕË�ÛÏÌÕ�ÛÖ����×ÌÙÊÌÕÛ�ÍÙÖÔ�������°Õ�ÈËËÐÛÐÖÕ��ÐÕ�ÖÙËÌÙ�ÛÖ�ÊÖÔ×Óà�
ÞÐÛÏ�ÛÏÌ�ÙÌÚÖÓÜÛÐÖÕ�ÖÍ�ÛÏÌ�ÊÈÉÐÕÌÛ��ÐÕ�«ÌÊÌÔÉÌÙ�������ÛÏÌ�ËÌÊÙÌÈÚÌÚ�ÐÕ�ÛÈß�ÙÈÛÌÚ�ÍÖÙ�������������ÞÌÙÌ�
ÌÕÈÊÛÌË�ÛÏÙÖÜÎÏ�È�ÙÖàÈÓ�ËÌÊÙÌÌ��»ÏÌ�ªÖÔ×ÈÕà�ÏÈÚ�ÙÌÍÓÌÊÛÌË�ÛÏÌ�ÊÏÈÕÎÌÚ�ÐÕ�ÛÏÌ�ÐÕÊÖÔÌ�ÛÈß�ÙÈÛÌÚ�ÐÕ�ÐÛÚ�
ËÌÍÌÙÙÌË�ÛÈß�ÊÈÓÊÜÓÈÛÐÖÕ��ÈÚ�×ÙÌÚÌÕÛÌË�ÈÉÖÝÌ��
� ¨Ú�ÈÛ����«ÌÊÌÔÉÌÙ�������ÛÏÌ�ªÖÔ×ÈÕà�ÏÈÚ�ÜÕÜÚÌË�ÛÈß�ÓÖÚÚÌÚ�ÛÖÛÈÓÐÕÎ�©ÈÏÛ����ÔÐÓÓÐÖÕ������¡�µÐÓ���
ÖÕ�ÞÏÐÊÏ�ËÌÍÌÙÙÌË�ÛÈß�ÈÚÚÌÛÚ�ÏÈÝÌ�ÕÖÛ�ÉÌÌÕ�ÙÌÊÖÎÕÐáÌË�ÈÚ�ÛÏÌÙÌ�ÈÙÌ�ÜÕÊÌÙÛÈÐÕ�×ÖÓÐÛÐÊÈÓ�ÈÕË��
ÌÊÖÕÖÔÐÊ�ÍÜÛÜÙÌ�ÞÏÐÊÏ�ÈÍÍÌÊÛ�ÛÏÌ�ÜÛÐÓÐÚÈÛÐÖÕ�ÖÍ�ÜÕÜÚÌË�ÛÈß�ÓÖÚÚÌÚ�

25. Earnings per share 
� ©ÈÚÐÊ�ÌÈÙÕÐÕÎÚ�×ÌÙ�ÚÏÈÙÌ�ÐÚ�ÊÈÓÊÜÓÈÛÌË�Éà�ËÐÝÐËÐÕÎ�×ÙÖÍÐÛ�ÍÖÙ�ÛÏÌ�àÌÈÙ�ÈÛÛÙÐÉÜÛÈÉÓÌ�ÛÖ�ÌØÜÐÛà��
ÏÖÓËÌÙÚ�ÖÍ�ÛÏÌ�ªÖÔ×ÈÕà��ÌßÊÓÜËÐÕÎ�ÖÛÏÌÙ�ÊÖÔ×ÙÌÏÌÕÚÐÝÌ�ÐÕÊÖÔÌ��Éà�ÛÏÌ�ÞÌÐÎÏÛÌË�ÈÝÌÙÈÎÌ�ÕÜÔÉÌÙ�
ÖÍ�ÖÙËÐÕÈÙà�ÚÏÈÙÌÚ�ÐÕ�ÐÚÚÜÌ�ËÜÙÐÕÎ�ÛÏÌ�àÌÈÙ�
� «ÐÓÜÛÌË�ÌÈÙÕÐÕÎÚ�×ÌÙ�ÚÏÈÙÌ�ÐÚ�ÊÈÓÊÜÓÈÛÌË�Éà�ËÐÝÐËÐÕÎ�×ÙÖÍÐÛ�ÍÖÙ�ÛÏÌ�àÌÈÙ�ÈÛÛÙÐÉÜÛÈÉÓÌ�ÛÖ�ÌØÜÐÛà�
ÏÖÓËÌÙÚ�ÖÍ�ÛÏÌ�ªÖÔ×ÈÕà��ÌßÊÓÜËÐÕÎ�ÖÛÏÌÙ�ÊÖÔ×ÙÌÏÌÕÚÐÝÌ�ÐÕÊÖÔÌ��Éà�ÛÏÌ�ÚÜÔ�ÖÍ�ÛÏÌ�ÞÌÐÎÏÛÌË��
ÈÝÌÙÈÎÌ�ÕÜÔÉÌÙ�ÖÍ�ÖÙËÐÕÈÙà�ÚÏÈÙÌÚ�ÐÕ�ÐÚÚÜÌ�ËÜÙÐÕÎ�ÛÏÌ�àÌÈÙ�ÈÕË�ÛÏÌ�ÞÌÐÎÏÛÌË�ÈÝÌÙÈÎÌ�ÕÜÔÉÌÙ�ÖÍ�
ÖÙËÐÕÈÙà�ÚÏÈÙÌÚ�ÞÏÐÊÏ�ÞÖÜÓË�ÕÌÌË�ÛÖ�ÉÌ�ÐÚÚÜÌË�ÛÖ�ÊÖÕÝÌÙÛ�ÈÓÓ�ËÐÓÜÛÐÝÌ�×ÖÛÌÕÛÐÈÓ�ÖÙËÐÕÈÙà�ÚÏÈÙÌÚ�ÐÕÛÖ�
ÖÙËÐÕÈÙà�ÚÏÈÙÌÚ��»ÏÌ�ÊÈÓÊÜÓÈÛÐÖÕ�ÈÚÚÜÔÌÚ�ÛÏÈÛ�ÛÏÌ�ÊÖÕÝÌÙÚÐÖÕ�ÛÖÖÒ�×ÓÈÊÌ�ÌÐÛÏÌÙ�ÈÛ�ÛÏÌ�ÉÌÎÐÕÕÐÕÎ�ÖÍ�
ÛÏÌ�àÌÈÙ�ÖÙ�ÖÕ�ÛÏÌ�ËÈÛÌ�ÛÏÌ�×ÖÛÌÕÛÐÈÓ�ÖÙËÐÕÈÙà�ÚÏÈÙÌÚ�ÞÌÙÌ�ÐÚÚÜÌË�
� »ÏÌ�ÍÖÓÓÖÞÐÕÎ�ÛÈÉÓÌ�ÚÌÛÚ�ÍÖÙÛÏ�ÛÏÌ�ÊÖÔ×ÜÛÈÛÐÖÕ�ÖÍ�ÉÈÚÐÊ�ÈÕË�ËÐÓÜÛÌË�ÌÈÙÕÐÕÎÚ�×ÌÙ�ÚÏÈÙÌ¡
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�V>%3%7Dô%6>-=s"=3I�1AQ.

"ó3�%RV>7%=� �V>M/!ó97Dô%
���� ���� ���� ���� ���� ����

�*=%&>#� �*=%&>#� �*=%7Dô%� �*=%7Dô%� �&>#� �&>#�
�'/=&'/D�L7-ó� �'/=&'/D�L7-ó�

�V>M/��> #D%�!ó97Dô%�=R%*CR%�>%
�V>M/��> #D%�6ô3%#AQI'û%�9�(Eõ"C97Dõ%�9�&/@5=#; ������� ������ �� ��   �� ��   ������� �����

(1�/<#&�9�7Dô%6>-=sI#A.&I#ó>'/=&1 
L&6V>�=sJ6 �6@#$@#AQ�<�CR97Dõ%6>-=s#AQ99�L7õJ�ô
�//-�>/J1<*%=��>%�9�&/@5=#;��¬º¶·� � � � �

�V>M/��> #D%�!ó97Dô%'/=&1 
�V>M/#AQI'û%�9�(Eõ"C97Dõ%6>-=s�6--!@3ô>-A�>/
L�õ6@#$@�CR97Dõ%6>-=s�>�L&6V>�=sJ6 �6@#$@ ������� ������ �� ��   �� ��   ������� �����

�&�>/I�@%#AQJ6 �I�@%1�#D%!>-3@$A6ó3%M ôI6A.
6V>7/=&'ë6@R%6D 3=%#AQ����$=%3>�-

�V>M/6V>7/=&'ë
�V>%3%7Dô%6>-=s"=3I�1AQ.

"ó3�%RV>7%=� �V>M/!ó97Dô%
���� ���� ���� ���� ���� ����

�*=%&>#� �*=%&>#� �*=%7Dô%� �*=%7Dô%� �&>#� �&>#�
�'/=&'/D�L7-ó� �'/=&'/D�L7-ó�

�V>M/!ó97Dô%�=R%*CR%�>%
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(1�/<#&�9�7Dô%6>-=sI#A.&I#ó>'/=&1 
L&6V>�=sJ6 �6@#$@#AQ�<�CR97Dõ%6>-=s#AQ99�L7õJ�ô
�//-�>/J1<*%=��>%�9�&/@5=#;��¬º¶·�� � � � �

�V>M/!ó97Dô%'/=&1 
�V>M/#AQI'û%�9�(Eõ"C97Dõ%6>-=s�6--!@3ô>-A�>/
L�õ6@#$@�CR97Dõ%6>-=s�>�L&6V>�=sJ6 �6@#$@ ���� � ������ �� ��   �� ��   ����� �����
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29. Commitments and contingent liabilities
 29.1 Operating lease and related service commitments 
� »ÏÌ�ªÖÔ×ÈÕà�ÏÈÚ�ÌÕÛÌÙÌË�ÐÕÛÖ�ÚÌÝÌÙÈÓ�Ö×ÌÙÈÛÐÕÎ�ÓÌÈÚÌ�ÈÎÙÌÌÔÌÕÛÚ�ÈÕË�ÚÌÙÝÐÊÌ�ÈÎÙÌÌÔÌÕÛ�ÐÕ�
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ÈÎÙÌÌÔÌÕÛÚ�ÞÌÙÌ�ÈÚ�ÍÖÓÓÖÞÚ�

9.2 Guarantees
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� � ÊÖÜÙÚÌ�ÖÍ�ÉÜÚÐÕÌÚÚ�ÖÍ�ÛÏÌ�ªÖÔ×ÈÕà�

30. Financial instruments
 30.1 Financial risk management
� »ÏÌ�ªÖÔ×ÈÕà�Ú�ÍÐÕÈÕÊÐÈÓ�ÐÕÚÛÙÜÔÌÕÛÚ��ÈÚ�ËÌÍÐÕÌË�ÜÕËÌÙ�»ÏÈÐ�¨ÊÊÖÜÕÛÐÕÎ�ºÛÈÕËÈÙË�µÖ�������
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ªÖÔ×ÈÕà�ÔÈÕÈÎÌÚ�ÛÏÌ�ÙÐÚÒ�Éà�ÈËÖ×ÛÐÕÎ�È××ÙÖ×ÙÐÈÛÌ�ÊÙÌËÐÛ�ÊÖÕÛÙÖÓ�×ÖÓÐÊÐÌÚ�ÈÕË�×ÙÖÊÌËÜÙÌÚ�ÈÕË��
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ÖÍ�ÍÐÕÈÕÊÐÈÓ�×ÖÚÐÛÐÖÕ�
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�1ô>%� �&>#!ó97%ó3.I�@%!/>!ó>�'/<I#4�

¼º�ËÖÓÓÈÙ ���� ������������� ±ÈÕÜÈÙà�����

� ¬ÕØËÏÍÔ�ÉÛØØËÔÉß�ØÏÙÑ
� »ÏÌ�ªÖÔ×ÈÕà�Ú�Ìß×ÖÚÜÙÌ�ÛÖ�ÍÖÙÌÐÎÕ�ÊÜÙÙÌÕÊà�ÙÐÚÒ�ÈÙÐÚÌÚ�ÔÈÐÕÓà�ÍÙÖÔ�×ÜÙÊÏÈÚÐÕÎ�ÖÍ�ÎÖÖËÚ�ÛÏÈÛ�
ÈÙÌ�ËÌÕÖÔÐÕÈÛÌË�ÐÕ�ÍÖÙÌÐÎÕ�ÊÜÙÙÌÕÊÐÌÚ��»ÏÌ�ªÖÔ×ÈÕà�ÚÌÌÒÚ�ÛÖ�ÙÌËÜÊÌ�ÛÏÐÚ�ÙÐÚÒ�Éà�ÌÕÛÌÙÐÕÎ�ÐÕÛÖ�ÍÖÙÞÈÙË�
ÌßÊÏÈÕÎÌ�ÊÖÕÛÙÈÊÛÚ�ÞÏÌÕ�ÐÛ�ÊÖÕÚÐËÌÙÚ�È××ÙÖ×ÙÐÈÛÌ��®ÌÕÌÙÈÓÓà��ÛÏÌ�ÍÖÙÞÈÙË�ÊÖÕÛÙÈÊÛÚ�ÔÈÛÜÙÌ�ÞÐÛÏÐÕ�
ÖÕÌ�àÌÈÙ�
� »ÏÌ�ÉÈÓÈÕÊÌÚ�ÖÍ�ÍÐÕÈÕÊÐÈÓ�ÓÐÈÉÐÓÐÛÐÌÚ�ËÌÕÖÔÐÕÈÛÌË�ÐÕ�ÍÖÙÌÐÎÕ�ÊÜÙÙÌÕÊÐÌÚ�ÈÙÌ�ÚÜÔÔÈÙÐÚÌË�ÉÌÓÖÞ�

� ÖÙÌÐÎÕ�ÌßÊÏÈÕÎÌ�ÊÖÕÛÙÈÊÛÚ�ÖÜÛÚÛÈÕËÐÕÎ�ÈÙÌ�ÚÜÔÔÈÙÐÚÌË�ÉÌÓÖÞ�

 30.2 Fair values of financial instruments
� ºÐÕÊÌ�ÛÏÌ�ÔÈÑÖÙÐÛà�ÖÍ�ÛÏÌ�ªÖÔ×ÈÕà�Ú�ÍÐÕÈÕÊÐÈÓ�ÐÕÚÛÙÜÔÌÕÛÚ�ÈÙÌ�ÚÏÖÙÛ�ÛÌÙÔ�ÐÕ�ÕÈÛÜÙÌ��ÛÏÌÐÙ�ÍÈÐÙ�
ÝÈÓÜÌ�ÐÚ�ÕÖÛ�Ìß×ÌÊÛÌË�ÛÖ�ÉÌ�ÔÈÛÌÙÐÈÓÓà�ËÐÍÍÌÙÌÕÛ�ÍÙÖÔ�ÛÏÌ�ÈÔÖÜÕÛÚ�×ÙÌÚÌÕÛÌË�ÐÕ�ÛÏÌ�ÚÛÈÛÌÔÌÕÛÚ�ÖÍ��
ÍÐÕÈÕÊÐÈÓ�×ÖÚÐÛÐÖÕ��
� ¨�ÍÈÐÙ�ÝÈÓÜÌ�ÐÚ�ÛÏÌ�ÈÔÖÜÕÛ�ÍÖÙ�ÞÏÐÊÏ�ÈÕ�ÈÚÚÌÛ�ÊÈÕ�ÉÌ�ÌßÊÏÈÕÎÌË�ÖÙ�È�ÓÐÈÉÐÓÐÛà�ÚÌÛÛÓÌË�ÉÌÛÞÌÌÕ�
ÒÕÖÞÓÌËÎÌÈÉÓÌ��ÞÐÓÓÐÕÎ�×ÈÙÛÐÌÚ� ÐÕ�ÈÕ�ÈÙÔ�Ú� ÓÌÕÎÛÏ�ÛÙÈÕÚÈÊÛÐÖÕ��»ÏÌ�ÍÈÐÙ�ÝÈÓÜÌ� ÐÚ�ËÌÛÌÙÔÐÕÌË�Éà��
ÙÌÍÌÙÌÕÊÌ�ÛÖ�ÛÏÌ�ÔÈÙÒÌÛ�×ÙÐÊÌ�ÖÍ�ÛÏÌ�ÍÐÕÈÕÊÐÈÓ�ÐÕÚÛÙÜÔÌÕÛ�ÖÙ�Éà�ÜÚÐÕÎ�ÈÕ�È××ÙÖ×ÙÐÈÛÌ�ÝÈÓÜÈÛÐÖÕ��
ÛÌÊÏÕÐØÜÌ��ËÌ×ÌÕËÐÕÎ�ÖÕ�ÛÏÌ�ÕÈÛÜÙÌ�ÖÍ�ÛÏÌ�ÐÕÚÛÙÜÔÌÕÛ�
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�7%ô3.¡�*=%&>#�
�&�>/I�@%#AQJ6 �I�@%1�#D%!>-3@$A6ô3%M õI6A.�

J1<�&�>/I�@%I�*><�@��>/
!>-#AQ�= '/<I,#L7-ó !>-#AQI�./>.�>%M3ô

�ô>L�õ�ô>.L%�>/�>. ������� �������
�ô>L�õ�ô>.L%�>/&/@7>/ � ����� � �� ��

åã���6'�'è/6'5��6'�<��
� 3=!"D'/<6��øL%�>/&/@7>/�= �>/#D%#AQ6V>�=s�9�&/@5=#;�C9�>/�= L7õ-A�BQ�K�/�6/õ>�#>��>/I�@%#AQI7-><6-
J1<�>/ V>/�M3õ�BQ��3>-6>->/"L%�>/ V>I%@%$D/�@�9.ô>�!ô9I%CQ9
� &/@5=#;&/@7>/�= �>/6">%<�9�#D%K .L�õ9=!/>6ô3%7%AR6@%!ô9#D%��«ÌÉÛ�ÛÖ�¬ØÜÐÛà�¹ÈÛÐÖ����3=%#AQ����$=%3>�-������
&/@5=#;-A9=!/>6ô3%7%AR6@%!ô9#D%I#ô>�=&�����¡�������¡�����¡��

åä���6'5��'4A$�'6&�6'D����6'A�è�
� &/@5=#;M õ-A�>/�= '/<I,#/>.�>/&=s�A&>�/>.�>/L%�&�V>M/�> #D%I&P I6/P�6V>7/=&'ì6@R%6D 3=%#AQ����$=%3>�-������
L7-ôI*CQ9L7õ69 �1õ9��=&�>/�= '/<I,#/>.�>/&=s�AL%'ì'ù��D&=%� �BQ�M-ô-A(1�/<#&!ô9�V>M/6D#$@!>-#AQI�./>.�>%M3õ��
�>/�= '/<I,#/>.�>/L7-ô-A =�!ô9M'%AR

åå���6'1�<%5�8���6'A�è�
� �&�>/I�@%%ARM õ/=&9%D-=!@L7õ99�K .�//-�>/(Eõ-A9V>%>��9�&/@5=#;I-CQ93=%#AQ�����D-,>*=%$ø�����
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�¼ÕÐÛ¡�»ÏÖÜÚÈÕË�©ÈÏÛ�
ÐÕÈÕÊÐÈÓ�ÚÛÈÛÌÔÌÕÛÚ�ÐÕ�ÞÏÐÊÏ�ÛÏÌ�ÌØÜÐÛà�

ÔÌÛÏÖË�ÐÚ�È××ÓÐÌË�ÈÕË�ÚÌ×ÈÙÈÛÌ��
ÍÐÕÈÕÊÐÈÓ�ÚÛÈÛÌÔÌÕÛÚ

§Ù�ØËÉÒÇÙÙÏÌÏËÊ §Ù�ÖØËÜÏÕÛÙÒß�ØËÖÕØÚËÊ�
ºÌÓÓÐÕÎ�Ìß×ÌÕÚÌÚ ������� �������
¨ËÔÐÕÐÚÛÙÈÛÐÝÌ�Ìß×ÌÕÚÌÚ � ����� � �� ��

31. Capital management
� »ÏÌ�×ÙÐÔÈÙà�ÖÉÑÌÊÛÐÝÌÚ�ÖÍ�ÛÏÌ�ªÖÔ×ÈÕà�Ú�ÊÈ×ÐÛÈÓ�ÔÈÕÈÎÌÔÌÕÛ�ÐÚ�ÛÖ�ÌÕÚÜÙÌ�ÛÏÈÛ�ÐÛ�ÏÈÚ�ÈÕ�È×�
×ÙÖ×ÙÐÈÛÌ�ÍÐÕÈÕÊÐÈÓ�ÚÛÙÜÊÛÜÙÌ�ÈÕË�×ÙÌÚÌÙÝÌÚ�ÛÏÌ�ÈÉÐÓÐÛà�ÛÖ�ÊÖÕÛÐÕÜÌ�ÐÛÚ�ÉÜÚÐÕÌÚÚ�ÈÚ�È�ÎÖÐÕÎ�ÊÖÕÊÌÙÕ��
� »ÏÌ�ªÖÔ×ÈÕà�ÔÈÕÈÎÌÚ�ÐÛÚ�ÊÈ×ÐÛÈÓ�×ÖÚÐÛÐÖÕ�ÞÐÛÏ�ÙÌÍÌÙÌÕÊÌ�ÛÖ�ÐÛÚ�ËÌÉÛ�ÛÖ�ÌØÜÐÛà�ÙÈÛÐÖ��¨Ú�ÈÛ��
���«ÌÊÌÔÉÌÙ�������ÛÏÌ�ªÖÔ×ÈÕà�Ú�ËÌÉÛ�ÛÖ�ÌØÜÐÛà�ÙÈÛÐÖ�ÞÈÚ�����¡�������¡�����¡���

32. Reclassification 
� ªÌÙÛÈÐÕ�ÈÔÖÜÕÛÚ�ÐÕ�ÛÏÌ�ÚÛÈÛÌÔÌÕÛÚ�ÖÍ�ÊÖÔ×ÙÌÏÌÕÚÐÝÌ�ÐÕÊÖÔÌ�ÍÖÙ�àÌÈÙ�ÌÕËÌË����«ÌÊÌÔÉÌÙ������
ÏÈÝÌ�ÉÌÌÕ�ÙÌÊÓÈÚÚÐÍÐÌË�ÛÖ�ÊÖÕÍÖÙÔ�ÛÖ�ÛÏÌ�ÊÜÙÙÌÕÛ�àÌÈÙ�Ú�ÊÓÈÚÚÐÍÐÊÈÛÐÖÕ�ÉÜÛ�ÞÐÛÏ�ÕÖ�ÌÍÍÌÊÛ�ÛÖ�×ÙÌÝÐÖÜÚÓà�
ÙÌ×ÖÙÛÌË�ÕÌÛ�ÐÕÊÖÔÌ��»ÏÌ�ÙÌÊÓÈÚÚÐÍÐÊÈÛÐÖÕÚ�ÈÙÌ�ÈÚ�ÍÖÓÓÖÞÚ¡

33. Approval of financial statements
� »ÏÌÚÌ�ÍÐÕÈÕÊÐÈÓ�ÚÛÈÛÌÔÌÕÛÚ�ÞÌÙÌ�ÈÜÛÏÖÙÐÚÌË�ÍÖÙ�ÐÚÚÜÌ�Éà�ÛÏÌ�ªÖÔ×ÈÕà�Ú�ÈÜÛÏÖÙÐÚÌË�ËÐÙÌÊÛÖÙÚ�ÖÕ�
���ÌÉÙÜÈÙà������





ğęĥõõĦėõĽĦõĥĎĈĭıęõĨüõĦėċĩĸĈĩ
The Principle of Good Governance
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�6'�N6�5��=B)�8�6'
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!1> 71=�#/=*.øM õ�V>7% M3õL%�õ9*B�'�@&=!@#AQ A6V>7/=&�//-�>/&/@5=#� #<I&A.%��ªÖËÌ�ÖÍ�©ÌÚÛ�·ÙÈÊÛÐÊÌ�ÍÖÙ�
«ÐÙÌÊÛÖÙÚ�ÖÍ�³ÐÚÛÌË�ªÖÔ×ÈÕÐÌÚ�
� %9��>�%AR�&/@5=#.=�%V>71=��>/�>/�V>�=& EJ1�@��>/#AQ A�6V>7/=&&/@5=#� #<I&A.%'ì���� ��»ÏÌ�·ÙÐÕÊÐ×ÓÌÚ�
ÖÍ�®ÖÖË�ªÖÙ×ÖÙÈÛÌ�®ÖÝÌÙÕÈÕÊÌ�ÍÖÙ�³ÐÚÛÌË�ªÖÔ×ÈÕÐÌÚ������� I'û%J%3#>�L%�>/ V>I%@%�>%�9�&/@5=#� 
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9.ô>�I'û%$//-!ô9(Eõ-A6ô3%I�AQ.3�õ9�#D�)ï>.� �>/�V>7% J%3'�@&=!@9.ô>��= I�%I�AQ.3�=&K�/�6/õ>�� 9��ø'/<�9&�
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ã��.8��8�1� =ĕ�;1/<ĕ��
� L%'ì������&/@5=#;�M õ�= L7õ-A�>/'/<�D-6>-=s'/<�V>'ì(Eõ"C97Dõ%�K .�= �BR%,>.L%���I C9%%=&J!ô3=%6@R%6D 
/9&'ì&=s�A�9�&/@5=#;� �BQ�&/@5=#;� M õ%V>/>.1<I9A. � 7->.I�@s'/<�D-(Eõ"C97Dõ%*/õ9-#=R�I9�6>/'/<�9&�>/
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L%�>/#V>�3>-I�õ>L�I�AQ.3�=&I/CQ9�6V>�=s�/3-#=R�M õ�= 6ô�� 7->.I�@s'/<�D-(Eõ"C97Dõ%*/õ9-#=R��õ9-E1'/<�9&�>/
'/<�D-J!ô1<3>/<�J(%#AQ�9�6">%#AQ�= '/<�D-�J1</>.�>%'/<�V>'ìL7õ(Eõ"C97Dõ%1ô3�7%õ>�ô9%3=%'/<�D-M-ô%õ9.�3ô>�
��3=%�J1<M õ1�'/<�>47%=�6C9*@-*øJ�õ��V>7% 3=%�I31>�6">%#AQ'/<�D-�J1<3>/<�>/'/<�D-!@ !ô9�=%I'û%I31>�
��3=%�ô9%3=%'/<�D-�#=R�%AR�-A�//-�>/I�õ>/ô3-'/<�D-(Eõ"C97Dõ%'/<�V>'ì������/3-����#ô>%�'/<�9& õ3.�'/<$>%
�//-�>/��//-�>/�J1<'/<$>%��<(Eõ&/@7>/�'/<$>%�//-�>/!/3�69&��//-�>/!/3�69&
� �ô9%I/@Q-'/<�D-(Eõ"C97Dõ%� '/<$>%#AQ'/<�D-'/<�>4�V>%3%(Eõ"C97Dõ%7/C9(Eõ/=&-9&�=%#<J1<�V>%3%7Dõ%�9� 
(Eõ#AQ->/ô3-'/<�D-L7õ#AQ'/<�D-#/>&J1<M õJ�õ�3@$A�>/1��<J%%J1<%=&�<J%%J1õ3�B� V>I%@%�>/'/<�D-!>-3>/<
#AQ�V>7% ��BQ�(Eõ"C97Dõ%#D�/>.6>->/"1��<J%%M õ9.ô>�I#ô>I#A.-�=%�K .�= 6//I31>L7õ9.ô>�I*A.�*9I*CQ9I'ë K9�>6
L7õ�=�">-�J6 ��3>-�@ I7P%J1<I6%9�õ9J%<%V>!ô>��O�!ô9�//-�>/�(Eõ&/@7>//< =&6E�I�AQ.3�=&�>/ V>I%@%�>%
�9�&/@5=#;�
� %9��>�%AR�I1�>%D�>/&/@5=#M õ� &=%#B�'/<I P%�=�">-J1<�õ9�@ I7P%#AQ6V>�=sJ1<I7-><6-M3õL%/>.�>%
�>/'/<�D-� �>/�= #V>/>.�>%�>/'/<�D- V>I%@%�>/J1õ3I6/P�,>.L%���� 3=%%=&�>�3=%'/<�D-� J1<&/@5=#;� 
M õI(.J*/ô/>.�>%�>/'/<�D-(Eõ"C97Dõ%&%I3P&M�!ø�9�&/@5=#;
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Code of best practice 

 The Company is aware of the importance of the Code of Best Practice. The Board of Directors 

intends to fulfil all conditions of the code in accordance with the SET’s guidelines for directors of 

listed companies.

 Moreover, the Board of Directors has agreed to follow the Principles of Good Corporate  

Governance for Listed companies 2006 outlined by the SET, to benefit its operations. The Board will 

ensure that the Company and its management team maintain a high standard of best practice and 

transparency, which will result in an increase in confidence amongst shareholders, investors and 

other related parties.

 

Policies regarding Codes of Best Practice 

 The Board of Directors gives the highest priority to the Principles of Good Corporate Governance 

and Code of Best Practice for Directors Listed Companies outlines by The Stock Exchange of Thailand 

�º¬»��ÈÕË�»ÏÌ�¶ÍÍÐÊÌ�ÖÍ�ºÌÊÜÙÐÛÐÌÚ�ÈÕË�¬ßÊÏÈÕÎÌ�ªÖÔÔÐÚÚÐÖÕ��º¬ª��ÞÏÐÊÏ�ÈÙÌ�ÐÕ�ÈÊÊÖÙËÈÕÊÌ�ÞÐÛÏ�ÛÏÌ�
Company’s Good Corporate Governance Policies including fair treats towards all related parties, 

transparent guidelines for practices regarding structure, components, duties, responsibilities, freedom 

and director’s operations clear data disclosure and strict risk management.

ã��¡¸¶·ÃÂ�¾µ�¢·°Á´·¾»³´ÁÂ
 In 2013 the Company held a general shareholder’ meeting within 3 months after the end  

of the Company’fiscal year. The Company disseminated invitation letters to the general shareholders’ 

meeting. It also presented documents and the detailed agenda on the Company’s website 1 month 

prior to the meeting day, in order to provide shareholders sufficient time to go through the material. 

In addition, the Company also sent invitation letters to the general shareholders’meeting, accompanied 

with documents and the detailed agenda, map showing the meeting location, and the annual report, 

to the shareholders for 7 days prior to the meeting day. The invitation, information of date, time,  

and place of the meeting, together with the agenda were also published in a newspaper for 3  

consecutive days prior to the meeting day. Eleven of the Company’s directors participated in the 

2013 meeting including the Chairman, Director and Executive Chairman, the Chairman of the Audit 

Committee and the Audit Committee.

 Before the meeting started, the Chairman announced the number of shareholders or persons 

appointed by proxy, and how to vote, how to count vote, and how to use the ballot for the meeting. 

All shareholders were given opportunities and sufficient time to ask questions about the Company’s 

performance from the Directors and top management, as well as to voice their opinions and  

suggestions. Each shareholder had an equal right to exercise their vote.

 All significant matters raised by the shareholders regarding the Company’s business operations 

were recorded in the minutes of the meeting by the Company’s Secretary Which were completely 

repared within 14 days after the meeting date. The minutes of the meeting were disseminated on the 

Company’s website.
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ä���6'��8�5�8�Ĕ1 =ĕ�;1/<ĕ�1&Ĕ6�A�Ĕ6A�9&%�5�
� ��<�//-�>/&/@5=#;�-A%K.&>.L%�>/�V>�=& EJ1L7õ(Eõ"C97Dõ%M õ/=&�>/'�@&=!@�J1<'�'ð9�6@#$@�=R%*CR%�>%
#AQM õ�1ô>3M3õJ1õ3L%71=��õ9J/�9.ô>�I#ô>I#A.-�=%� K .�/<&3%�>/�= '/<�D-(Eõ"C97Dõ%6%=&6%D%L7õ(Eõ"C97Dõ%#D�/>.
I�õ>'/<�D-M õ6< 3�� I'ë K9�>6L7õ-A�>/-9&�=%#<M õ� K .I6%9#>�I1C9�L7õ(Eõ"C97Dõ%6>->/"-9&�=%#<L7õJ�ô
�//-�>/9@6/<M õ� */õ9-#=R��>/�= 6//I31>9.ô>�I7-><6-I*CQ96ô�I6/@-L7õ(Eõ"C97Dõ%-AK9�>6L%�>/J6 ��3>-I7P%
J1<!=R��V>">-L � O� 9.ô>�I#ô>I#A.-�=%L%#AQ'/<�D-� !>-/<I&A.&3>/<�>/'/<�D-� K .��<�//-�>/&/@5=#;� 
�<M-ôI*@Q-3>/<�>/'/<�D-#AQM-ôM õJ�õ�I'û%�>/1ô3�7%õ>K .M-ô�V>I'û%� K .I�*><3>/<6V>�=s#AQ(Eõ"C97Dõ%!õ9�L�õI31>
�>/4B�5>�õ9-E1�ô9%!= 6@%L��%9��>�%AR�&/@5=#;�.=�I'ë K9�>6L7õ(Eõ"C97Dõ%/>..ô9.I6%9I/CQ9�I*CQ9&//�DI'û%3>/<
�>/'/<�D-7/C9I6%9�CQ9&D��1#AQ-A�D�6-&=!@!>-71=�I���ø#AQ&/@5=#;� �V>7% � I*CQ9/=&�>/*@�>/�>I1C9�!=R�I'û%
�//-�>/!=R�J!ô�>/'/<�D-6>-=s(Eõ"C97Dõ%'/<�V>'ì������ K .(Eõ"C97Dõ%/>..ô9.6>->/"I6%93>/<�>/'/<�D-7/C9
I6%9�CQ9&D��1I*CQ9I'û%�//-�>/M õL%�ô3�I C9%$=%3>�-I'û%/<.<I31>��� I C9%� �BQ�L%�>/'/<�D-6>-=s(Eõ"C97Dõ%
'/<�V>'ì������M-ô-A(Eõ"C97Dõ%/>..ô9.I6%9I/CQ9�I*CQ9&//�DI'û%3>/<�>/'/<�D-7/C9I6%9�CQ9&D��1I*CQ9I'û%�//-�>/�
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ä��£·´��ÀÄ¸Ã°±»´�£Á´°Ã¼´½Ã�¾µ�¢·°Á´·¾»³´ÁÂ
 The Board of Directors has the policies for equitable treatment of shareholders. They will be 

practiced and defended the basic rights that mentioned in the first principle equally. The Company 

will facilitate all shareholders, they can conveniently participate the meeting. The shareholders are 

allowed to appoint their representatives by offering them an alternative to appoint “Independent 

Director” as their representatives. In addition, the Company will handle the meeting properly,  

shareholders can comments and raise any questions with equal rights during the meeting in  

accordance with the meeting agenda. The Board of Directors will not allow the presentation of any 

agenda that did not handover in advance, especially the important agenda that required time to 

study the concerned information before making decision, except the urgent agenda.

 Moreover, the Company also provides opportunities for the minority shareholders to propose 

agenda for the Shareholders’ Meeting including the opportunity to nominate candidates who have 

qualifications as per criteria specified by the Company for the Company’s directors since 2009  

Annual General Meeting of Shareholders, The minority shareholders can propose agenda or nominate 

candidates for the Company’s directors during December for the period of 1 month. During 2013 An�
nual General Meeting of Shareholders, the minority shareholders have not proposed agenda or any 

candidate.

 The Company was strictly abided by the regulations outlined by The Stock Exchange of Thailand 

ÈÕË�»ÏÌ�¶ÍÍÐÊÌ�ÖÍ�ºÌÊÜÙÐÛÐÌÚ�ÈÕË�¬ßÊÏÈÕÎÌ�ªÖÔÔÐÚÚÐÖÕ��»ÏÌ�©ÖÈÙË�ÖÍ�«ÐÙÌÊÛÖÙÚ� ÙÌÊÖÎÕÐáÌÚ�ÛÏÌ� 
importance to manage the conflict of interest raised by all concerned parties with prudence fairness 

and transparency. The information disclosure was completely done, clear and on time basis for the 

Company’s benefits. Moreover, the company issued the policies on monitoring of insider trading as 

stated in the company’s regulations to exercise punishment measures towards executives or  

ÌÔ×ÓÖàÌÌÚ�ÞÏÖ�ËÐÚÊÓÖÚÌ�ÐÕÛÌÙÕÈÓ�ÐÕÍÖÙÔÈÛÐÖÕ��×ÜÉÓÐÊÐáÌ�ÛÏÌ�×ÙÖÏÐÉÐÛÌË�ÐÕÍÖÙÔÈÛÐÖÕ�ÖÙ�ÍÖÙ�ÛÏÌÐÙ�ÖÞÕ�
benefits. The Company disclosed the shareholding structure along with shares held by director and 

management in its annual report.

å��¡¾»´�¾µ�¢Ã°º´·¾»³´ÁÂ
 The Company runs the business by abiding to their responsibilities towards all concerned parties 

for sustainable mutual benefits. The Board of Directors regulated the management system which 

enabled the Company to confidently state that the Company will provide fair treatment with strict 

measures towards all concerned parties, including shareholders, employees, customers, suppliers, 

creditors, business and social competitors. Moreover, the Company regulated the business ethics in 

written form as guidelines and best practices for all employees.

� «ÜÙÐÕÎ�ÛÏÌ�´ÌÌÛÐÕÎ�ÖÍ�ÛÏÌ�©ÖÈÙË�ÖÍ�«ÐÙÌÊÛÖÙÚ�µÖ���������ÏÌÓË�ÖÕ�´ÈÙÊÏ����������ÛÏÌ�ÉÜÚÐÕÌÚÚ�
ethics practices have been prescribed so that the directors, executives and all employees can ac�
ÒÕÖÞÓÌËÎÌ�ÈÉÖÜÛ�ÛÏÌ�Ö×ÌÙÈÛÐÕÎ�ÚÛÈÕËÈÙËÚ�ÛÏÈÛ�ÛÏÌ�ÖÙÎÈÕÐáÈÛÐÖÕ�Ìß×ÌÊÛÚ�ÍÙÖÔ�ÛÏÌÔ��°Õ�ÈËËÐÛÐÖÕ��ÛÏÌ�
Board of Directors and the management shall provide strongly support for such practices and shall 

inform all employees for their acknowledgment as follows:
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� ���̈ ËÎÇÜÏÕØÇÒ�ÛÏÊËÒÏÔËÙ 
 All Directors, management team and employees must be committed to

� ����©ÌÐÕÎ�È�ÎÖÖË�ÊÐÛÐáÌÕ�Éà�ÍÖÓÓÖÞÐÕÎ�ÛÏÌ�ÓÌÎÈÓ�ËÜÛÐÌÚ�ÈÕË�ÙÌÚ×ÖÕÚÐÉÐÓÐÛÐÌÚ�ÞÏÐÓÌ�×ÌÙÍÖÙÔÐÕÎ�ÎÖÖË�
deeds for society.

 1.2 Abiding by the rules and regulation of Company and its reputation.

 1.3 Fulfilling the corporate objectives based on the Good Governance guidelines and refraining 

from using authority in favor of personal benefits. 

� ���̧ ÛÒËÙ�ÌÕØ�ªÏØËÉÚÕØÙ
 Apart from the Behavioral Guidelines, members of Board of Directors should conform to the 

following rules:

 2.1 Recruiting the capable management team and provide them sufficient authorities to  

operate and manage corporate businesses

 2.2 Promoting the business ethics in operations for management team and employees

 2.3 Performing duties in accordance to applicable laws with honesty. All decisions should be 

ÔÈËÌ�ÐÕ�ÍÈÝÖÙ�ÖÍ�ÔÈÑÖÙ�ÈÕË�ÔÐÕÖÙ�ÚÏÈÙÌÏÖÓËÌÙÚ�ÛÖ�Ö×ÛÐÔÐáÌ�ÛÏÌ�ÚÏÈÙÌÏÖÓËÌÙ�ÉÌÕÌÍÐÛÚ
 2.4 Refraining the exploitation of insider’s information in favor of personal, relative’s or related 

persons’ benefits.

� ���̧ ÛÒËÙ�ÌÕØ�³ÇÔÇÍËÓËÔÚ�ºËÇÓ
 Apart from the Behavioral Guidelines, management team should conform to the following rules: 

 3.1 Towards shareholders

3.1.1 Performing duties in accordance to applicable laws with honesty. All decisions should 

ÉÌ�ÔÈËÌ�ÐÕ�ÍÈÝÖÙ�ÖÍ�ÔÈÑÖÙ�ÈÕË�ÔÐÕÖÙ�ÚÏÈÙÌÏÖÓËÌÙÚ�ÛÖ�Ö×ÛÐÔÐáÌ�ÛÏÌ�ÚÏÈÙÌÏÖÓËÌÙ� 
benefits.

3.1.2 Regularly reporting the corporate status with complete and factual details.

3.1.3 Performing duties by implementing the best knowledge and skills in management in 

all cases.

3.1.4 Promoting operations based on standard systems and good controls with sufficient 

data and referable evidences.

3.1.5 Not exploiting benefits for personal or related person’s favors based on corporate  

information that is not exposed to public.

3.1.6 Not revealing confidential information of Company to external parties.

3.1.7 Not performing any actions that may cause conflicts with corporate benefits.

 3.2 Towards employees

3.2.1 Applying leadership to coordinate and operate with knowledge and abilities to 

achieve corporate effectiveness.
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3.2.2 Promoting collaboration, good working environment, disciplines, teamwork and  

consciousness among employees.

3.2.3 Giving priority to the development of employees’ knowledge and abilities for the 

ÞÏÖÓÌ�ÖÙÎÈÕÐáÈÛÐÖÕ�ÈÕË�ÖÕ�ÙÌÎÜÓÈÙ�ÉÈÚÐÚ�
3.2.4  Following the laws and regulations related to employees and communicating with 

employees to make them understand and aware of their rights, duties and  

responsibilities towards themselves and related parties.

3.2.5 Considering appointments, rotation, awards and punishment for employees with  

honesty and based on the knowledge, abilities and appropriateness of that  

employee.

3.2.6  Providing fair remunerations to employees.

3.2.7  Treating employees with politeness and respect towards their individuality and human 

dignity.

 3.3 Towards customers, partners, creditors, competitors and society.

3.3.1  Providing quality services, revealing complete information on services with accuracy 

and without elaboration.

3.3.2  Treating customers fairly with no exception, avoiding to provide confidential  

information of customers in favor of third parties.

3.3.3  Improving and creating new services to provide customer satisfaction.

3.3.4  Seeking to enhance good and sustainable relationships with partners to achieve 

goodwill and satisfaction for all parties, thus bringing quality, accurate, affordable 

and fast services that serves requirements.

3.3.5 Abiding by the good policies of Company by avoiding to give and receive bribes, 

not supporting illegal actions or actions that threatens national economy and stability.

3.3.6 Following the rules of good commercial competition.

������ ¶×ÛÐÔÐáÐÕÎ�ÛÏÌ�ÕÈÛÜÙÈÓ�ÙÌÚÖÜÙÊÌÚ�ÞÐÛÏ�ÔÐÕÐÔÜÔ�ÞÈÚÛÌ�ÈÕË�ÚÌÌÒÐÕÎ�ÈÓÛÌÙÕÈÛÐÝÌÚ�ÛÖ� 
replace natural resources by considering current and future environment.

3.3.8 Preserving, improving and maintaining buildings, places and environment to keep 

them in tidy, good and sanitary conditions.

���� � ´ÈÐÕÛÈÐÕÐÕÎ�ÈÕË�ÐÔ×ÙÖÝÐÕÎ�ÚÌÊÜÙÐÛà�ÚÛÈÕËÈÙËÚ�ÛÖ�ÔÐÕÐÔÐáÌ�ÈÊÊÐËÌÕÛÚ�ÈÕË�ËÈÕÎÌÙÚ�
towards places and environments.

3.3.10 Not helping, supporting or conforming to the actions that may violate laws or  

regulations.

3.3.11 Follow the loan condition based on the agreement, and the responsibilities that should 

act to the creditors.
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� ���̧ ÛÒËÙ�ÌÕØ�ËÓÖÒÕßËËÙ
 Apart from the Behavioral Guidelines, employees should conform to the following rules:

 4.1 Performing duties with honesty, diligence and patience.

 4.2 Strictly keeping confidential information of customers, partners and Company.

 4.3 Treating colleagues without prejudice to promote teamwork spirit and harmony among 

employees.

� ����»ÈÒÐÕÎ�ÊÈÙÌ�ÖÍ�ÊÖÓÓÌÈÎÜÌÚ�Éà�ÊÖÕÚÐËÌÙÐÕÎ�ÛÏÌ�ÞÌÓÓ�ÉÌÐÕÎ�ÖÍ�ÌÔ×ÓÖàÌÌ�ÊÖÔÔÜÕÐÛà�
 4.5 Paying attention and participating to all activities that will enhance corporate quality,  

effectiveness and development towards excellence.

 4.6 Regularly seeking, improving and increasing personal knowledge and ability.

 4.7 Taking care and giving hand in maintaining clean and pleasant working environment.

 4.8 Not accusing or discrediting directly or indirectly other person’s or company’s reputations 

without factual information.

 Moreover, in overseeing all stakeholders including shareholders, customers, and other groups, 

the Company has taken into consideration and given importance to having a cooperative  

mechanism. This includes a set policy that stakeholders could use to communicate or put forward 

complaints relating to the services offered by the Company including fraudulence and misconduct 

Éà�ÛÏÌ�ÌßÌÊÜÛÐÝÌÚ�ÈÕË�ÔÈÕÈÎÌÙÚ��̈ Ú�ÚÜÊÏ��ÛÏÌ�ªÖÔ×ÈÕà�ÖÙÎÈÕÐáÌË�ÊÖÔÔÜÕÐÊÈÛÐÖÕ�ÊÏÈÕÕÌÓÚ�ÍÖÙ�ÈÓÓ�
×ÈÙÛÐÌÚ� ÛÖ�ÜÛÐÓÐáÌ�ÞÐÛÏ� ÛÏÌ�©ÖÈÙË�ÖÍ�«ÐÙÌÊÛÖÙÚ� ÛÏÙÖÜÎÏ� ÛÏÌ�ºÌÊÙÌÛÈÙà� ÛÖ� ÛÏÌ�®ÖÖË�ªÖÙ×ÖÙÈÛÌ� 
Governance Committee. These channels are as follows: Mr. Chanchai Boonyasurakul, email: 

ÊÏÈÕÊÏÈÐÆÉ§ÐÛÊÐÛà�ÊÖ�ÛÏ�ÖÙ�ÚÜÉÔÐÛ�ÞÙÐÛÛÌÕ�ÔÈÛÌÙÐÈÓ�ÐÕ�ÏÈÙË�ÊÖ×à�ÛÖ�ªÖÔ×ÈÕà�ºÌÊÙÌÛÈÙà�°»�ª°»À�·ÜÉÓÐÊ�
ªÖÔ×ÈÕà�³ÐÔÐÛÌË�������·ÈÕÛÐ×�·ÓÈáÈ�©ÓË���th���th Fl., Petchburi Rd., Tanonpetchburi, Rajthevee,  

Bangkok 10400

æ���¸Â²»¾ÂÄÁ´�°½³�£Á°½Â¿°Á´½²È
� »ÏÌ�ªÖÔ×ÈÕà�ÙÌÊÖÎÕÐáÌÚ�ÛÏÌ�ÚÐÎÕÐÍÐÊÈÕÊÌ�ÛÖ�ÊÖÔ×ÓÌÛÌÓà��ÛÐÔÌÓà��ÛÙÈÕÚ×ÈÙÌÕÛÓà�ËÐÚÊÓÖÚÌ�ÌÚÚÌÕÛÐÈÓ�
ÊÖÙ×ÖÙÈÛÌ�ÐÕÍÖÙÔÈÛÐÖÕ��ÌÚ×ÌÊÐÈÓÓà�ÛÏÌ�ÍÐÕÈÕÊÐÈÓ�ÙÌ×ÖÙÛÚ�ÈÕË�ÕÖÕ�ÍÐÕÈÕÊÐÈÓ�ËÈÛÈ��ÐÕ�ÈÊÊÖÙËÈÕÊÌ�ÞÐÛÏ�
regulations of The Stock Exchange of Thailand and The Office of Securities and Exchange Commission, 

Thailand with easy accessibility to data on equal and credible basis. Besides the obliged distribution 

ÖÍ�ÐÕÍÖÙÔÈÛÐÖÕ��ÛÏÌ�ÊÏÈÕÕÌÓ�ÖÍ�º¬»�ÈÚ�ÚÛÈÛÌË�ÐÕ�ÛÏÌ�ÖÙÔ�ÖÍ�̈ ÕÕÜÈÓ�«ÈÛÈ�»ÙÈÕÚÈÊÛÐÖÕ��ÖÙÔ�������ÈÕË�
the annual report, the Company discloses information both in Thai and English through the other 

channels such as the Company’s website which is updated regularly. Moreover, the Company sets 

the policies to join the “Opportunity Day” activity which is held annually by the SET.
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� ��<�//-�>/&/@5=#;� L7õ�3>-6V>�=s9.ô>�.@Q�L%I/CQ9��D�,>*�9�/>.�>%#>��>/I�@%� K .-A%K.&>. 
L%�>/�V>�=& EJ1L7õ�õ9-E1#AQJ6 �L%/>.�>%#>��>/I�@%-A�3>-"E�!õ9�� I'û%M'!>-->!/�>%�>/&=s�A#AQ/=&/9� 
K .#=Q3M'�J1<(ô>%�>/!/3�69&�>�(Eõ69&&=s�A#AQI'û%9@6/<�%9��>�%AR���<�//-�>/&/@5=#;�M õ�= #V>/>.�>%
�3>-/=&(@ �9&�9���<�//-�>/!ô9/>.�>%#>��>/I�@%�K .J6 ��3&�Eô�=&/>.�>%�9�(Eõ69&&=s�AJ1</>.�>%
�9���<�//-�>/!/3�69&L%/>.�>%'/<�V>'ì
� %9�I7%C9�>��>/I'ë I(.!>-�õ9�V>7% !ô>��O�J1õ3���<�//-�>/&/@5=#;�.=�M õL7õ-A�>/I'ë I(.&#&>#
J1<7%õ>#AQ�9���<�//-�>/J1<��<�//-�>/!/3�69&� �V>%3%�/=R��9��>/'/<�D-� �V>%3%�/=R�#AQ�//-�>/
J!ô1<#ô>%I�õ>/ô3-'/<�D-L%'ì#AQ(ô>%->� /3-"B��>/�ô>.�ô>!9&J#%J�ô�//-�>/#=R�/E'J&&J1<1=�5�<�9� 
�ô>!9&J#% õ3.� J1<M õ-A�>/I'ë I(./>.�>%�>/"C971=�#/=*.ø�9���<�//-�>/J1<(Eõ&/@7>/�9�&/@5=#;� 
L%I3P&M�!ø�9�&/@5=#;�J1</>.�>%'/<�V>'ì

/>.�>%�>/"C971=�#/=*.ø�9��//-�>/J1<(Eõ&/@7>/�9�&/@5=#;�L%'ì������J1<'ì������ =�%AR

/>.�CQ9��<�//-�>/ �V>%3%7Dô%�
��3=%#AQ����$��������

�V>%3%7Dô%�
��3=%#AQ����$��������

���%>.�-1��=%#@-> 1,007,312 1,007,312

���%>.I$A./�=.�4/A3@�@!/ 2,737,290 2,737,290

���%>.-@%#/ø�9@��ø$I%4 803,000 803,000

���%>.&Ds'�/�ø�K��3=�%> 1,812,354 1,812,354

���%>.�V>$/�*E%4=� @U9D -6@% 958,268 958,268

���%>.6D�@%!ø��@!/.//.� 1,510,040 1,510,040

���%>.%/3=�%ø�6D3//� � �
���%>.3@�@!�s>�9-/ 250,000 �
 ��I/C9!/A7s@�6D/A�&E/�$%@! 100,000 100,000

����%>. V>I%@%�J�õ3#3A � �
����%>.I9��=.�4@/@�@/<*=�%> 1,266,978 1,266,978

����%>.M*K/�%ø�9-!-7=#$%< 639,440 �
����%>.'/<3@#.ø�/=�5øM*I45 � �
����%>�*=%#@*>�"@/�%�3@M1 374,440 �
����%>�3%@ >�J6�J�õ3 �� �
����%>�6>33>/D�A�-�A%31 �� �
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 The Board of Directors gives highest priority to the quality of “Financial Statement” with the 

policies to regulate and control the precision of information presented in the financial statement to 

be in line with certified accounting standards and approved by independent auditors. Along with the 

information disclosure as stated by relevant regulations, the Board of Directors reveal the roles and 

responsibilities of the Board of Directors and the Audit Committee; the records of meetings and the 

attendance of each Director annually; as well as the remunerations to Directors in terms of forms and 

patterns. Moreover, the Company disclosed the shareholding structure along with shares held by  

directors and executives in company’website and the annual report.

Directors and executives holding company’s shares are as follows:

�́ ÇÓË�ÕÌ�ªÏØËÉÚÕØÙ� ´Õ��ÕÌ�¹ÎÇØËÙ�§Ù�ÇÚ�
ªËÉËÓÈËØ���������

´Õ��ÕÌ�¹ÎÇØËÙ�§Ù�ÇÚ�
ªËÉËÓÈËØ���������

1. Mr. Kamol Juntima 1,007,312 1,007,312

2. Mr. Thienchai Srivichit 2,737,290 2,737,290

3. Mr. Min Intanate 803,000 803,000

4. Mr. Boonpakorn Chokvathana 1,812,354 1,812,354

���́ Ù��²ÈÔÛÏÖÙÕ�·ÜÕÚÈÒ�ÜËÖÔÚÐÕ 958,268 958,268

6. Mr. Sujin Jityanyong 1,510,040 1,510,040

7. Mr. Noravat Suwarn � �
8. Mr. Vichit Yanamorn 250,000 �
9. R.Sub.Lt. Suree Buranathanit 100,000 100,000

10. Mr. Damnoen Kaewthawee � �
11. Mr. Ekachai Sirijirapatana 1,266,978 1,266,978

12. Mr. Pairoj Amatamahatana 639,440 �
13. Mr. Pravit Rugpises � �
14. Ms. Pantipa Thirakanokvilai 374,440 �
15. Ms. Vanida Sangkaew �� �
16. Ms. Varunee Maneenual �� �
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� ¡´»°Ã¸¾½Â�Æ¸Ã·�¸½Å´ÂÃ¾ÁÂ
 With regard to investor relations, the parent company has still not set up a separate division  

to oversee this aspect; however, has assigned Miss Nannaphat Thirakanokwilai, Supervisor of  

Administration Department to administer this on the Company’s behalf in communicating with  

investor institutions and shareholders including analysts and related government agencies, At present, 

investors can enquire for any information that is disclosed by the company by telephone 0 2656 5030 

¬ßÛ������ÖÙ�¬ÔÈÐÓ¡�ÕÈÕÕÈ×ÏÈÛÆÛ§ÐÛÊÐÛà�ÊÖ�ÛÏ�

ç��¡´Â¿¾½Â¸±¸»¸Ã¸´Â�¾µ�Ã·´��¾°Á³
 Apart from playing vital part in defining corporate vision, the Board of Directors collaborated 

with the management in planning the operation in the short and long run, financial policies, risk  

management and overall corporate image. Moreover, they took part in overseeing, examining and 

assessing corporate operation and the performance of management team with freedom as they 

place shareholders’ maximum benefits in the first place.

 The Board of Directors holds the annual meeting at least four times a year and each meeting 

must have clear meeting agenda along with necessary document for the Board of Directors to study 

and consider in advance. Each agenda must be fairly approved based on the benefits of shareholders 

and related parties by allowing free expression of opinions and reasonable time allocation for debates 

and opinions from all participants. The Chairman of the Board will appropriately administrate the 

meeting time as the participation of the Board of Directors has been reported in the annual report. 

The company’s management committee must be present at the meeting to report the operation, 

propose issues, provide data and comments and acknowledge the policies and decision made by 

the Board of Directors to implement the policies and plans effectively.

 Currently, among 11 committees of the Board of Directors, 4 of them are Independent Directors 

and 2 of them are Chairman of the Board and President of the Company. The Company selected the 

members of the Board of Directors based on their supreme qualifications and expertise from various 

fields, leadership, exceptional vision, morals and ethics, excellent background and ability to express 

idea without constraints. Moreover, the Company clearly specified duties and responsibilities for each 

ÔÌÔÉÌÙ�ÛÖ�Ö×ÛÐÔÐáÌ�ÛÏÌÐÙ�×ÌÙÍÖÙÔÈÕÊÌ�
 To direct and oversee tasks which require expertise and freedom, the Board of Directors  

appointed the Specific Committee to take care of and filter the said tasks. To date, the Specific 

Committee is the Audit Committee which comprises of 4 Independent Directors. The Company comes 

up with policy to appoint more Specific Committee as necessary in any changing situation. However, 

the Specific Committee must report the operating results to the Board of Directors in a given time.

 Role of Chairman of the Board and President of the Company, The Chairman of the Board is a 

leader in terms of defining vision and controlling the performance of top executives. On the other, 

the President has the main roles to lead management team to perform in accordance with the 

policies set by the Board of Directors. Therefore, the Company stated these two positions cannot be 

held one person to clearly separate the roles while enabling the balance of business operation.
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 The Company has policy to provide the first orientation for the new directors, in order to  

acknowledge the roles, duty, and responsibility, including giving knowledge, understanding of business 

and operating in any part of the Company, which is to prepare the readiness to perform duty of the 

Directors.

 The Company provided appropriate remuneration for the Board of Directors and Management 

including monetary and other remunerations. When compared to others in the same industry, the 

Company can maintain its industrial leadership and disclose clear information in annual report. The 

remuneration for the Board of Directors was based on their scope responsibilities and the Company’s 

business performance with approval from shareholders’ meeting. On the other hand, the remuneration 

for management was approved by the Board of Directors based on their scope of responsibilities and 

the Company’s business performance.

Authorized Duties of the Board of Directors

 The Directors shall perform their duties in accordance with the laws, objectives and Articles of 

¨ÚÚÖÊÐÈÛÐÖÕ�ÖÍ�ÛÏÌ�ªÖÔ×ÈÕà�ÛÖ�×ÙÖÛÌÊÛ�ÛÏÌ�ÉÌÕÌÍÐÛÚ�ÖÍ�ÛÏÌ�ªÖÔ×ÈÕà��̈ �ÚÜÔÔÈÙà�ÖÍ�ÛÏÌ�ÈÜÛÏÖÙÐáÌË�
duties of the Board of Directors are:

� ����»ÏÌ�©ÖÈÙË�ÖÍ�«ÐÙÌÊÛÖÙÚ�ÚÏÈÓÓ�ÏÖÓË�ÈÕ�ÈÕÕÜÈÓ�ÎÌÕÌÙÈÓ�ÚÏÈÙÌÏÖÓËÌÙÚ��ÔÌÌÛÐÕÎ�ÞÐÛÏÐÕ�ÍÖÜÙ�ÔÖÕÛÏÚ�
of the last day of the fiscal year of the Company.

� ����»ÏÌ�©ÖÈÙË�ÖÍ�«ÐÙÌÊÛÖÙÚ�ÚÏÈÓÓ�ÏÖÓË�È�ÔÌÌÛÐÕÎ�ÈÛ�ÓÌÈÚÛ�ÖÕÊÌ�ÌÝÌÙà�ÛÏÙÌÌ�ÔÖÕÛÏÚ��
� ����»ÏÌ�©ÖÈÙË�ÖÍ�«ÐÙÌÊÛÖÙÚ�ÚÏÈÓÓ�×ÙÌ×ÈÙÌ�ÛÏÌ�ÉÈÓÈÕÊÌ�ÚÏÌÌÛ�ÈÕË�ÐÕÊÖÔÌ�ÚÛÈÛÌÔÌÕÛ�ÈÚ�ÖÍ�ÛÏÌ�ÓÈÚÛ�
day of the fiscal year of the Company for submission to the shareholders’ meeting for their  

consideration and approval. 

� ����»ÏÌ�©ÖÈÙË�ÖÍ�«ÐÙÌÊÛÖÙÚ�ÔÈà�È××ÙÖÝÌ�ÛÏÌ�ÎÙÈÕÛÐÕÎ�ÖÍ�ÈÜÛÏÖÙÐÛà�ÛÖ�ÈÕà�ËÐÙÌÊÛÖÙÚ�ÖÙ�ËÐÙÌÊÛÖÙ�ÛÖ�
take any action on behalf of the Board or grant authority to any persons the Board considers  

appropriate, and the Board may change, amend or cancel said authority whenever it deems  

appropriate.

 The Board of Directors granted the Executive Committee authority to supervise the normal  

operations of the Company, which was already described in the duties and authorities of the Executive 

Committee. However, this authority does not include transactions in which any director or member of 

management has a material interest, directly or indirectly, or has a conflict of interest with the  

Company or its subsidiary, except where the transactions are in accordance with policies and measures 

which were already approved by the Board or where guidelines have already been established.

� ����¨Õà�«ÐÙÌÊÛÖÙÚ�ÏÈÝÐÕÎ�È�ÔÈÛÌÙÐÈÓ�ÐÕÛÌÙÌÚÛ��ËÐÙÌÊÛÓà�ÖÙ�ÐÕËÐÙÌÊÛÓà��ÐÕ�ÈÕà�ÔÈÛÛÌÙ�ÙÌÓÈÛÌË�ÛÖ�ÛÏÌ�
Company must inform the Board immediately of such fact and will have no right to vote in such  

matter. The Board of Directors shall determine the Company’s target, policy, business plan and 

budget and supervise the management of the Executive Committee to ensure it is in line with the 

Company’s policy, with an exception for the following matters which require the approval of  

shareholders: a capital increase, capital reduction, debenture issuance, disposal or transfer of the 

business or a significant part thereof to other parties, the purchase or transfer of other businesses, and 

an amendment of Memorandum of Association or Articles of Association.
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 The Board of Directors shall supervise the Company to ensure it is in compliance with regulations 

of the SEC and SET, i.e. connected transactions, the disposal or acquisition of assets, etc.

� ����»ÏÌ�©ÖÈÙË�ÖÍ�«ÐÙÌÊÛÖÙÚ�ÚÏÈÓÓ�ËÌÛÌÙÔÐÕÌ�ÛÏÌ�ÔÈÕÈÎÌÔÌÕÛ�ÚÛÙÜÊÛÜÙÌ��È××ÖÐÕÛÔÌÕÛ�ÖÍ�ÛÏÌ� 
Executive Committee, Chief Executive Officer, and members of other Committees.

� ����»ÏÌ�©ÖÈÙË�ÖÍ�«ÐÙÌÊÛÖÙÚ�ÚÏÈÓÓ�ÔÖÕÐÛÖÙ�ÛÏÌ�ªÖÔ×ÈÕà�Ú�×ÌÙÍÖÙÔÈÕÊÌ�ÚÖ�ÈÚ�ÛÖ�ÊÖÔ×ÈÙÌ�ÐÛ�ÞÐÛÏ�
the overall business plan and budget.

� ����µÖ�ËÐÙÌÊÛÖÙ� ÚÏÈÓÓ�ÌÕÎÈÎÌ� ÐÕ�ÈÕà�ÉÜÚÐÕÌÚÚ�ÞÏÐÊÏ�ÏÈÚ� ÛÏÌ�ÚÈÔÌ�ÕÈÛÜÙÌ�ÈÚ�ÈÕË� ÐÚ� ÐÕ� 
competition with the business of the Company or become a partner in an ordinary partnership or 

become a director of a private company or any other company operating a business which has the 

same nature as and is in competition with the business of the Company, either for his or her own 

benefit or for the benefit of other persons, unless he or she notifies the shareholders meeting prior to 

the resolution of his or her appointment.

� � ��¨�ËÐÙÌÊÛÖÙ�ÚÏÈÓÓ�ÕÖÛÐÍà�ÛÏÌ�ªÖÔ×ÈÕà�ÞÐÛÏÖÜÛ�ËÌÓÈà�ÞÏÌÕ
 1. he or she has a direct or indirect interest in any contract which is made by the Company ; 

and

 2. when he or she holds shares or debentures of the Company or an affiliated company, and 

shall indicate any increase or decrease in the number of the director’s total number of shares.

Authorized Duties of the Executive Committee

� ¨ÊÊÖÙËÐÕÎ�ÛÖ�©ÖÈÙË�ÔÐÕÜÛÌÚ�µÖ���������ËÈÛÌË�µÖÝÌÔÉÌÙ�����������ÐÛ�ÞÈÚ�ÙÌÚÖÓÝÌË�ÛÏÈÛ�ÛÏÌ� 
ÈÜÛÏÖÙÐáÌË�ËÜÛÐÌÚ�ÖÍ�ÛÏÌ�¬ßÌÊÜÛÐÝÌ�ªÖÔÔÐÛÛÌÌ�ÞÌÙÌ�ÛÖ�ÌÕÚÜÙÌ�ÛÏÈÛ�ÛÏÌ�ÕÖÙÔÈÓ�ËÈÐÓà�ÉÜÚÐÕÌÚÚ�ÖÍ�ÛÏÌ�
Company is in line with economic conditions, including the determination of policy, business plan, 

budget, management structure and overall management of the Company. The Executive Committee 

ÐÚ� ÛÖ�ÚÜÉÔÐÛ�ÛÏÌ�×ÓÈÕ�ÛÖ�ÛÏÌ�©ÖÈÙË�ÍÖÙ� ÐÛÚ�ÊÖÕÚÐËÌÙÈÛÐÖÕ�ÈÕË�ÖÙ�È××ÙÖÝÈÓ�ÈÕË�ÈÓÚÖ�ÔÖÕÐÛÖÙ�ÛÏÌ� 
Company’s performance compared with its policy. The Executive Committee has the following  

ÈÜÛÏÖÙÐáÌË�ËÜÛÐÌÚ¡
� ����ªÖÕÚÐËÌÙ�ÛÏÌ�ÈÕÕÜÈÓ�ÉÜËÎÌÛ�ÈÚ�×ÙÖ×ÖÚÌË�Éà�ÛÏÌ�ÔÈÕÈÎÌÔÌÕÛ�ÉÌÍÖÙÌ�ÚÜÉÔÐÚÚÐÖÕ�ÛÖ�ÛÏÌ�
Board. The Executive Committee approves of changes and additions of the interval annual budget 

during the period in which there is no Board meeting and provides a report of its actions to the next 

Board meeting.

� ����¨××ÙÖÝÌ�Ìß×ÌÕËÐÛÜÙÌÚ�ÕÖÛ�ÌßÊÌÌËÐÕÎ����ÔÐÓÓÐÖÕ�©ÈÏÛ�
� ����¨××ÙÖÝÌ�ÐÔ×ÖÙÛÈÕÛ�ÐÕÝÌÚÛÔÌÕÛÚ�ÞÏÐÊÏ�ÞÌÙÌ�ÈÓÙÌÈËà�ÊÖÕÛÈÐÕÌË�ÐÕ�ÛÏÌ�ÉÜËÎÌÛ�ÈÕË�È××ÙÖÝÌË�
by the Board.

� ����¨ÊÛ�ÈÚ�È�ÊÖÕÚÜÓÛÈÕÛ�ÛÖ�ÔÈÕÈÎÌÔÌÕÛ�ÐÕ�ÙÌÚ×ÌÊÛ�ÖÍ�ÍÐÕÈÕÊÐÈÓ�×ÖÓÐÊà��ÔÈÙÒÌÛÐÕÎ��×ÌÙÚÖÕÕÌÓ�
management, and others.

� ����¨ÓÓÖÊÈÛÌ�×ÌÕÚÐÖÕ�ÍÜÕËÚ�ÞÏÐÊÏ�ÞÌÙÌ�ÈÓÙÌÈËà�È××ÙÖÝÌË�Éà�ÛÏÌ�©ÖÈÙË�ÛÖ�ÌÔ×ÓÖàÌÌÚ�ÖÙ�ÈÕà�
persons in the employ of the Company.
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 The Executive Committee also has the authority to make decisions relating to any normal  

business transaction of the Company, which does not include approval of transactions which may 

ÊÈÜÚÌ�È�ÊÖÕÍÓÐÊÛ�ÖÍ� ÐÕÛÌÙÌÚÛ�ÞÐÛÏ�ÛÏÌ�ªÖÔ×ÈÕà�ÖÙ� ÐÛÚ�ÚÜÉÚÐËÐÈÙà��ÐÍ�ÈÕà��ÈÊÊÖÙËÐÕÎ�ÛÖ�ÛÏÌ�º¬»�Ú� 
regulations. The Executive Committee is required to obtain approval from the Board or Shareholders 

for connected transactions in accordance with the Company’s Articles of Association or relevant laws, 

except for normal business transactions already covered by existing guidelines.

Authorized Duties of the Audit Committee

� ¨ÊÊÖÙËÐÕÎ�ÛÖ�©ÖÈÙË�ÔÌÌÛÐÕÎ�µÖ���������ÖÕ�̈ ÜÎÜÚÛ����������ÐÛ�ÞÈÚ�ÙÌÚÖÓÝÌË�ÛÏÈÛ�ÛÏÌ�ÈÜÛÏÖÙÐáÌË�ËÜÛÐÌÚ�
of the Audit Committee are as follows:

 1. to review the Company’s financial reporting process to ensure that it is accurate and adequate 

ÈÕË�ÊÖ�Ö×ÌÙÈÛÌ�ÞÐÛÏ�ÈÜËÐÛÖÙÚ�ÈÕË�ÔÈÕÈÎÌÔÌÕÛ�ÛÖ�×ÙÌ×ÈÙÌ�ÛÏÌ�ÍÐÕÈÕÊÐÈÓ�ÙÌ×ÖÙÛÚ��ÐÕÊÓÜËÐÕÎ�ØÜÈÙÛÌÙÓà�ÈÕË�
yearly. The Audit Committee may suggest that the auditor inspect any transaction which is  

considered to be an important matter;

 2. to review the Company’s internal control system and internal audit system to ensure that they are 

suitable and efficient, to determine an internal audit unit’s independence, as well as to approve the ap�
pointment, transfer and dismissal of the chief of an internal audit unit or any other unit in charge of an in�
ternal audit;

 3. to review the Company’s compliance with the law on securities and exchange, the Exchange’s 

regulations, and the laws relating to the Company’s business;

 4. to consider, select and nominate an independent person to be the Company’s auditor, and to 

×ÙÖ×ÖÚÌ�ÚÜÊÏ�×ÌÙÚÖÕ�Ú�ÙÌÔÜÕÌÙÈÛÐÖÕ��ÈÚ�ÞÌÓÓ�ÈÚ�ÛÖ�ÈÛÛÌÕË�È�ÕÖÕ�ÔÈÕÈÎÌÔÌÕÛ�ÔÌÌÛÐÕÎ�ÞÐÛÏ�ÈÕ�ÈÜËÐÛÖÙ�ÈÛ�
least once a year;

 5. to review the Connected Transactions, or the transactions that may lead to conflicts of  

interests, to ensure that they are in compliance with the laws and the Exchange’s regulations, and are rea�
sonable and for the highest benefit of the Company;

 6. to prepare, and to disclose in the Company’s annual report, an audit committee’s report which 

must be signed by the audit committee’s chairman and consist of at least the following  

information:

6.1 an opinion on the accuracy, completeness and creditability of the Company’s financial report,

6.2 an opinion on the adequacy of the Company’s internal control system,

6.3 an opinion on the compliance with the law on securities and exchange, the Exchange’s 

regulations, or the laws relating to the Company’s business,

6.4 an opinion on the suitability of an auditor,

6.5 an opinion on the transactions that may lead to conflicts of interests,

6.6 the number of the audit committee meetings, and the attendance of such meetings by each 

committee member, 

6.7 an opinion or overview comment received by the audit committee from its performance of 

duties in accordance with the charter, and 
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6.8 other transactions which, according to the audit committee’s opinion, should be known to 

the shareholders and general investors, subject to the scope of duties and  

responsibilities assigned by the Company’s board of directors; 

 7. to perform any other act as assigned by the Company’s board of directors, with the  

approval of the audit committee;

 8. to perform the Audit Committee’s report to the Company’s board of directors at least once for 

each quarter.

Authorities and Duties of the President

� ¨ÊÊÖÙËÐÕÎ�ÛÖ�ÛÏÌ�©ÖÈÙË�ÔÌÌÛÐÕÎ�µÖ���������ÖÕ�µÖÝÌÔÉÌÙ�����������ÐÛ�ÞÈÚ�ÙÌÚÖÓÝÌË�ÛÏÈÛ�ÛÏÌ�
ÈÜÛÏÖÙÐáÌË�ËÜÛÐÌÚ�ÖÍ�ÛÏÌ�́ ÈÕÈÎÌÔÌÕÛ�ÈÙÌ�ÈÚ�ÍÖÓÓÖÞÚ¡
� ����»Ö�ÉÌ�ÙÌÚ×ÖÕÚÐÉÓÌ�ÍÖÙ�ËÈà�ÛÖ�ËÈà�Ö×ÌÙÈÛÐÖÕÚ�
� ����»Ö�ÊÈÙÙà�ÖÜÛ�ÛÏÌ�ªÖÔ×ÈÕà�Ú�×ÖÓÐÊÐÌÚ�ÈÕË�ÛÖ�ËÌÝÌÓÖ×�ÚÛÙÈÛÌÎÐÌÚ�ÈÊÊÖÙËÐÕÎ�ÛÖ�×ÖÓÐÊÐÌÚ�ÚÌÛ�ÖÜÛ�
by the Board of Directors.

� ����»Ö�ÌÕÚÜÙÌ�ÛÏÈÛ�ÚÜÊÏ�×ÖÓÐÊÐÌÚ�ÈÕË�ÚÛÙÈÛÌÎÐÌÚ�ÈÙÌ�È××ÓÐÌË�×ÙÖ×ÌÙÓà�ÚÖ�ÈÚ�ÛÖ�ÉÌ�ÐÕ�ÓÐÕÌ�ÞÐÛÏ�ÛÏÌ�
objectives, regulations, policies, orders or resolutions by the shareholders, the Board, or the Executive 

Committee.

 The authority of the President or any authority which the President assigns to other persons to

manage or make decisions relating to normal business transactions of the Company, not including 

approval for transactions which may result in a conflict of interest with the Company or its subsidiary 

�ÐÍ�ÈÕà��ÈÊÊÖÙËÐÕÎ�ÛÖ�ÛÏÌ�º¬»�Ú�ÙÌÎÜÓÈÛÐÖÕÚ��ªÖÕÕÌÊÛÌË�ÛÙÈÕÚÈÊÛÐÖÕÚ�ÙÌØÜÐÙÌ�È××ÙÖÝÈÓ�ÖÍ�ÛÏÌ�©ÖÈÙË�ÖÙ�
Shareholders in accordance with the Articles of Association or relevant laws, except for normal  

business transactions already covered by existing guidelines.

� °Õ�ÈËËÐÛÐÖÕ��©ÖÈÙË�ÔÌÌÛÐÕÎ�µÖ���������ÏÌÓË�ÖÕ�«ÌÊÌÔÉÌÙ�� �������ÙÌÚÖÓÝÌË�ÛÖ�ÈÜÛÏÖÙÐáÌ� 
´Ú��·ÈÕÛÐ×È�»ÏÐÙÈÒÈÕÖÒÝÐÓÈÐ��ÛÏÌ�ÐÕÈÕÊÐÈÓ�ªÖÕÛÙÖÓÓÌÙ��ÛÖ�ÊÖ�ÚÐÎÕ�ÈÓÖÕÎ�ÞÐÛÏ�´Ù��²ÈÔÖÓ�±ÜÕÛÐÔÈ�ÖÙ� 
´Ù��»ÏÐÌÕÊÏÈÐ�ºÙÐÝÐÊÏÐÛ�ÛÖ�ÊÖÕËÜÊÛ�ÈÕà�ÓÐÛÐÎÈÛÐÖÕ�ÈÕË�ÖÙ�ÔÈÒÌ�ÈÕà�ÈÎÙÌÌÔÌÕÛ��ËÖÊÜÔÌÕÛ�ÞÐÛÏ�ÈÕà�
juristic person, government sector, state enterprise or others in the Company’s normal course of  

business. This includes the opening of new branches and contacting banks or financial institutions.  

The resolution will enhance the Company’s daily business operations.

 Ms. Pantipa’s authority does not include approval of transactions which may cause a conflict 

of interest with the Company or its subsidiary according to the SET’s regulations. Connected  

transactions require the approval of the Board or Shareholders in accordance with the Articles of  

Association or relevant laws except for normal business transactions already covered by existing 

guidelines.
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