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(Translation) 

 
5 August 2019 

 
Subject: Invitation to the Extraordinary General Meeting of Shareholders No. 1/2019 

To: Shareholders of Principal Capital Public Company Limited 

Enclosures: 1. Copy of the Minutes of the Annual General Meeting of Shareholders for the Year 

2019 

 2. Information Memorandum Concerning the Disposition of Assets and Connected 

Transaction  

3. Opinion of the Independent Financial Advisor Concerning the Disposition of Assets 

and Connected Transaction 

4. List of Documents or Evidence Showing the Identity of the Shareholders or the Proxy 

of the Shareholders who are Eligible to Attend the Meeting 

5. Excerpt of the Articles of Association of Principal Capital Public Company Limited 

Concerning the Shareholders’ Meeting  

6. Proxy Form 

7. Procedures for Attending the Extraordinary General Meeting of Shareholders No. 

1/2019 

8. Qualifications of Independent Director  

9. Details of Independent Director Nominated by the Company to be the Shareholders’ 

Proxy 

10. Map of the Venue of the Extraordinary General Meeting of Shareholders No. 1/2019 

 

Principal Capital Public Company Limited (the “Company”) would like to invite you to attend the 

Extraordinary General Meeting of Shareholders No. 1/2019 on Thursday, 5 September 2019, at 1.30 p.m. at 

Auditorium, 5th Floor, Cheer Tower, Somerset Ekamai Bangkok, No. 18 Ekamai Soi 2, Sukhumvit 63 Road, 

Phra Khanong Nua, Wattana, Bangkok 10110, to consider the following agenda: 

 

Agenda 1 Consider and certify the minutes of the Annual General Meeting of Shareholders for the 

Year 2019 

 

Facts and Reasons The Annual General Meeting of Shareholders for the Year 2019 was held on 

Thursday, 25 April 2019, the copy of the minutes of which is also attached to this invitation 

(Enclosure No.1). The minutes has been prepared within 14 days from the date of the Annual 

General Meeting of Shareholders and submitted to the Stock Exchange of Thailand (the “SET”) 

and the Ministry of Commerce within the period required by laws and has been disclosed on the 

Company’s website (www.principalcapital.co.th) since 9 May 2019. 

 

The Board of Directors’ Opinion The minutes of the Annual General Meeting of Shareholders 

for the Year 2019, held on Thursday, 25 April 2019, was accurately recorded. Thus, the Board of 
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Directors deemed it appropriate to propose to the Extraordinary General Meeting of Shareholders 

No. 1/2019 (the “EGM”) to certify the said minutes. 

 
Required Votes for Certification A majority vote of the shareholders attending the meeting and 

casting their votes 

 

Agenda 2  Consider and approve the disposition of ordinary shares in Bangkok Management Co., Ltd. 

held by V Brilliant Group Holding Co., Ltd., the Company’s subsidiary, to VMS 

Development Co., Ltd. which is the related person of the Company 

 
Facts and Reasons  The Board of Directors’ Meeting No. 4/2019, held on 25 June 2019 (the 

“Board Meeting”) has resolved to propose to the EGM to consider and approve the disposition of 

9,985,998 ordinary shares of Bangkok Management Co., Ltd. (“BG”), representing approximately 

99.99 per cent of its total issued and outstanding shares, with a par value of Baht 100 per share 

(“BG Shares”), which are held by V Brilliant Group Holding Co., Ltd. (“VB”), a subsidiary of the 

Company, to VMS Development Co., Ltd. (“VMSD”) which is a related person of the Company, 

at the purchase price of approximately Baht 133.08632 per share, totalling not exceeding Baht 

1,328,999,733.83. In this connection, VMSD has provided VB with a deposit in the total amount 

of Baht 265,800,000, and will pay the remaining purchase price of Baht 1,063,199,733.83 to VB 

either by cash, cashier cheque or any other means as to be agreed between VMSD and VB. The 

Company intends to utilise the proceeds from the disposition of such shares as its working capital 

and for the expansion of its hospital and medical service provider businesses in accordance with its 

current business operation policy. In addition, VMSD has agreed to procure that BG shall repay all 

the outstanding debts owed by BG to the Company and its subsidiary following its receipt of 

ownership of BG Shares. As of 30 June 2019, BG owed the total amount of Baht 16,592,887.67 to 

the Company and shall make relevant repayment to the Company and its subsidiary within 90 days 

following the receipt of ownership of BG Shares. 

Nevertheless, the entry into the proposed disposition of BG Shares will occur upon completion of 

certain key conditions as prescribed in the Share Purchase Agreement entered into between VB 

and VMSD, which include the receipt of approval of the meetings of the Board Meeting and the 

EGM  while the transfer of BG Shares to VMSD will occur after VB has received the remaining 

purchase price above from VMSD. In light of this, it is initially anticipated that if the transaction is 

approved by the EGM, the proposed disposition will be completed within October 2019. Please 

refer to the enclosed Information Memorandum Concerning the Disposition of Assets and 

Connected Transaction for more information (Enclosure No.2). 

 

Further, there are certain additional consideration points in relation to the disposition of BG Shares 

by VB as follows: 

 

(a) The entry into this transaction is considered a disposition of VB’s entire investment in BG, 

which will result in BG no longer being a subsidiary of the Company. 

(b) The proposed disposition is considered a disposition of material assets pursuant to the 

Notification of the Capital Market Supervisory Board Notification No. TorJor. 20/2551 

entitled Rules on the Entering into Material Transactions Deemed as the Acquisition or 

Disposition of Assets and the Notification of the Board of Governors of the Stock 

Exchange of Thailand entitled Disclosure of Information and Other Acts of the Listed 

Company Concerning the Acquisition or Disposition of Assets, 2004 (as amended) (the 

“Major Transaction Rules”). When considering the size of the disposition pursuant to 

each calculation method prescribed under the Major Transaction Rules and based on the 
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consolidated financial statements of the Company for the three-month period ended 31 

March 2019 reviewed by the Company’s auditor, the transaction size is of the highest 

value when calculated in accordance with the net tangible asset value basis, which equals 

16.36 per cent of the total net tangible assets of the Company and its subsidiaries. In this 

connection, the Company has not entered into any previous disposition during the six-

month period prior to this disposition. The transaction is therefore classified as Class 2 

Transaction pursuant to the Major Transaction Rules, having a transaction size of 15 per 

cent or more but less than 50 per cent. Based on the foregoing, the Company is obliged 

under the Major Transaction Rules to prepare an information memorandum concerning the 

disposition of assets and disclose it to the SET as well as prepare and submit an 

information memorandum setting out the details of such transaction to its shareholders 

within 21 days from the date on which the disposition is disclosed to the SET. 

(c) In addition, this transaction is also considered a connected transaction pursuant to the 

Notification of the Capital Market Supervisory Board No. TorJor. 21/2551 entitled Rules 

on Related Party Transactions and the Notification of the Board of Governors of the SET 

entitled Disclosure of Information and Act of Listed Company Concerning the Connected 

Transactions, 2003 (as amended) (the “Related Party Transaction Rules”) as Dr. Satit 

Viddayakorn (who is the Company’s major shareholder and director) is also a major 

shareholder and director of VMSD. When considering the size of the proposed disposition 

under the Related Party Transaction Rules and based on the consolidated financial 

statements of the Company for the three-month period ended 31 March 2019 reviewed by 

the Company’s auditor, the transaction size equals 21.25 per cent of the total net tangible 

assets of the Company and its subsidiaries, which is more than three per cent of the total 

net tangible assets of the Company and its subsidiaries. In this connection, the Company 

has not entered into any previous related party transaction during the six-month period 

prior to this disposition. Based on the foregoing, the Company is therefore obliged to 

prepare an information memorandum concerning the connected transaction and disclose it 

to the SET, appoint an independent financial advisor to provide an opinion regarding the 

connected transaction to the shareholders as well as convene a general meeting of 

shareholders to approve the entry into such transaction. 

In light of paragraphs (b) and (c) above, while the proposed disposition of BG Shares is classified 

as Class 2 Transaction, pursuant to which the Company is merely obliged to prepare an 

information memorandum concerning the disposition of assets and disclose it to the SET as well as 

prepare and submit an information memorandum setting out the details of such transaction to its 

shareholders within 21 days from the date on which the disposition is disclosed to the SET as 

mentioned in paragraph (b) above, given that this transaction is also considered a connected 

transaction pursuant to the Related Party Transaction Rules whereby the Company is obliged not 

only to prepare an information memorandum concerning the connected transaction but also to 

arrange for an independent financial advisor to provide its opinion on such transaction to the 

shareholders and convene a general meeting of shareholders to approve the entry into such 

transaction as mentioned in paragraph (c) above. Thus, the Board Meeting deemed it appropriate 

to propose to the EGM to also consider and approve the disposition of assets under the Major 

Transaction Rules together with considering and approving the connected transaction whereby the 

Company shall prepare and disclose to the SET the information memorandum as well as undertake 

any other necessary actions in the similar manner as required in respect of a Class 1 disposition 

transaction pursuant to the Major Transaction Rules, which include to make disclosure, arrange for 

an independent financial advisor to provide its opinion on the disposition transaction to the 

shareholders and convene a general meeting of shareholders to approve the entry into such 
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disposition transaction. In light of this, the Company has appointed Sage Capital Limited (who is 

approved by the Office of the Security and Exchange Commission) to be the independent financial 

advisor providing its opinion on the proposed disposition of assets and the connected transaction 

for consideration by the shareholders. Further, the Company shall convene its shareholders’ 

meeting to obtain requisite resolutions for the entry into the proposed disposition of assets and 

connected transaction with affirmative votes of not less than three-fourths of the total votes of the 

shareholders attending the meeting and eligible to vote, excluding those of the interested 

shareholders namely Dr.Satit Viddayakorn, UBS AG HONG KONG BRANCH, Miss Satita 

Viddayakorn, Peak Development Holdings Ltd., Miss Pallapa Viddayakorn and Miss Tanatorn 

Viddayakorn, who as of 15 July 2019, collectively hold an aggregate of 2,797,690,443 shares, 

representing approximately 86.35 per cent of the total issued and outstanding shares of the 

Company. 

For more information on the size of the transaction, BG’s corporate information and details of the 

key properties owned by BG, please refer to the Information Memorandum Concerning the 

Disposition of Assets and Connected Transaction (Enclosure No.2) and the Opinion of the 

Independent Financial Advisor Concerning the Disposition of Assets and Connected Transaction 

(Enclosure No.3). 

 

The Board of Directors’ Opinion The Board Meeting has resolved to propose to the EGM to 

consider and approve the disposition of 9,985,998 ordinary shares of BG, representing 

approximately 99.99 per cent of its total issued and outstanding shares, as detailed above. In this 

regard, the Board Meeting (excluding those who have conflict of interests) has considered and 

viewed that the entry into the proposed transaction is appropriate while the purchase price and the 

transaction conditions are reasonable and in accordance with the policy of the Company which has 

moved from Property Development sector to Hospital sector, the latter being the current main 

business operation in which the Company has expertise. In addition, the entry into this transaction 

would allow the Company to have available funds for the expansion of its hospital business and 

relief of its debts, which would likely be beneficial to the Company and its shareholders. Please 

refer to the enclosed Information Memorandum Concerning the Disposition of Assets and 

Connected Transaction (Enclosure No.2) for more information regarding the Board of Directors’ 

opinion on the entry into the proposed transaction. 

 

Required Votes for Approval  This Agenda requires an approval from the shareholders’ meeting 

with affirmative votes of not less than three-fourths of the total votes of the shareholders attending 

the meeting and eligible to vote, excluding those of the interested shareholders namely Dr.Satit 

Viddayakorn, UBS AG HONG KONG BRANCH, Miss Satita Viddayakorn, Peak Development 

Holdings Ltd., Miss Pallapa Viddayakorn and Miss Tanatorn Viddayakorn, who as of 15 July 2019, 

collectively hold an aggregate of 2,797,690,443 shares, representing approximately 86.35 per cent 

of the total issued and outstanding shares of the Company.  

 

Agenda 3 Consider other matters (if any) 
 

All shareholders are cordially invited to attend the Extraordinary General Meeting of Shareholders 

No.1/2019 on Thursday, 5 September 2019, at 1.30 p.m. at Auditorium, 5th Floor, Cheer Tower, Somerset 

Ekamai Bangkok, No. 18 Ekamai Soi 2, Sukhumvit 63 Road, Phra Khanong Nua, Wattana, Bangkok 10110, 

the map of the venue of the shareholders’ meeting is enclosed as Enclosure No. 10. Registration for attending 

the Extraordinary General Meeting of Shareholders No.1/2019 will commence at 11.30 a.m. For shareholders 

who will attend the meeting in person, please present documents or evidence showing your identity for 
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attending the Extraordinary General Meeting of Shareholders No.1/2019 as detailed in Enclosure No. 4, to 

prove your right to attend the meeting. 
 

Any shareholder who wishes to appoint a proxy to attend and vote on his/her behalf at this EGM, 

please kindly complete and sign only one of the proxy forms (Enclosure No.6) and deliver such form to the 

proxy. The proxy attending the meeting shall present documents or evidence showing his/her identity for 

attending the meeting as detailed in the Enclosure No.4 to the Company’s staffs at the onsite registration 

before attending the meeting.  
 

Any shareholder who wishes to appoint the Company’s independent director as a proxy, please 

kindly complete the proxy form and specify Mr. Yarnsak Manomaiphiboon who is the Company’s 

independent director and Audit Committee, as his/her proxy. It would be greatly appreciated if  the completed 

and signed proxy form, together with supporting documents, are submitted to Principal Capital Public 

Company Limited, 23rd Floor, Bangkok Business Center Building, No. 29, Sukhumvit 63 Road, Klongton 

Nua Sub-district, Wattana District, Bangkok, 10110 in advance so that the Company receives such documents 

before Thursday, 5 September 2019. 

 

In this connection, the shareholders who are eligible to attend the Extraordinary General Meeting of 

shareholders No. 1/2019 shall be those whose name are recorded as of 15 July 2019 (Record Date). 

 

Please be informed accordingly. 

 

 
Yours faithfully, 

  
-Signature- 

(Dr. Pongsak Vittayakorn (M.D.))   

Chairman of the Board of Director 
 

  



 6 / 94 

 

Enclosure No. 1 

 

(Translation) 

 
Minutes of the Annual General Shareholders Meeting for Year 2019 

of Principal Capital Public Company Limited 

held on Thursday, 25 April 25 2019 

at Auditorium, 5th Floor, Cheer Tower, Somerset Ekamai Bangkok 

Ekamai Soi 2, Sukumvit 63 Road, Prakhanong-Nue, Wattana, Bangkok  

         

 

The Meeting was convened at 9.30 hours. 

 

 Mr. Pongsak Viddayakorn, Chairman of the Board, acted as the Chairman of the Meeting. The 

Chairman welcomed the shareholders and proxies for attending Principal Capital Public Company Limited’s 

(the “Company”) Annual General Meeting for Shareholder for the year 2019 and officially opened the 

Annual General Meeting for Shareholder for the year 2019. Thereafter the Chairman assigned Ms. Ritima 

Jirasuradate, the Company’s Secretary to conduct this Meeting. 

 

 Ms. Ritima Jirasuradate, the Company’s Secretary informed the Meeting that as of the date hereof the 

authorized capital of the Company was in an amount of Baht 3,240,638,433 (Three Thousand Two Hundred 

Forty Million Six Hundred Thirty Eight Thousand Four Hundred Thirty Three) and as of the book closing 

date on 12th March 2019, the paid-up capital of the Company was in an amount of Baht 3,240,087,520 (Three 

Thousand Two Hundred Forty Million Eighty Seven Five Hundred Twenty) divided into 3,240,087,520 

(Three Thousand Two Hundred Forty Million Eighty Seven Five Hundred Twenty) with a par value of Baht 1 

each.  

 

 Ms. Ritima Jirasuradate, the Company’s Secretary further informed that in this Meeting, there were 

23 shareholders, holding 1,377,563,293 (One Thousand Three Hundred Seventy Seven Million Five Hundred 

Sixty Three Thousand Two Hundred Ninety Three) shares, present in person and 82 shareholders represented 

by proxies holding 1,571,356,235 (One Thousand Five Hundred Seventy One Million Three Hundred Fifty 

Six Thousand Two Hundred Thirty Five) shares. Therefore there were a total of 82 shareholders holding 

3,240,087,520 shares representing 91.0136% of the total issued shares as of the book closing date, exceeding 

one-third of all issued shares, present at the Meeting.  A quorum was thus constituted in accordance with the 

Article of Association of the Company as well as Section 103 of the Public Limited Companies Act B.E. 

2535. The Company’s Secretary further informed the Meeting that the Company had provided opportunity to 

all of its shareholders to propose any additional agenda for consideration by the Meeting in advance and to 

nominate their proposed candidates for director nomination via the Company’s corporate website during 1st 

October 2018 until 31st December 2018. As of the deadline, the shareholders neither proposed any additional 

agenda nor nominated their proposed candidates for director nomination. In addition, the Company had also 

provided opportunity to all of its shareholders to propose any questions to be inquired in the Annual General 

Shareholders Meeting for Year 2019 in advance during 9th April 2019 to 18th April 2019, but as of the 

deadline, no question was proposed. 

 

 Prior to consideration of the matters as per the agenda, Ms. Ritima Jirasuradate, the Company’s 

Secretary, introduced the directors and managements including the professional advisors of the Company as 

well as the procedural guideline for vote casting on each agenda to the Meeting. 

 

 Ms. Ritima Jirasuradate, the Company’s Secretary, introduced the directors and managements 

including the professional advisors of the Company as follows: 

 



 7 / 94 

 

Board of Directors attended the meeting 9 persons (representing 100 percent of all directors) 

 

1.  Mr. Pongsak Viddayakorn   Chairman of the Board 

2.  Mr. Yarnsak Manomaiphiboon  Independent Director/ Chairman of Audit Committee 

3.  Dr. Satit Viddayakorn    Director/ Chairman of Executive Committee/  

     Chairman of Risk Management Committee 

4.  Ms. Aranya Chalermpornvarodom   Independence Director/ Member of Audit Committee 

5.  Dr. Jutamas Ingpochai      Independence Director/ Member of Audit Committee 

6.  Mr. Veera Srichanachaichok  Director / Member of Executive Committee/  

     Member of Risk Management Committee/ 

     Chief Executive Officer- Corporate 

7.  Dr. Soonthorn Sritha    Director / Member of Executive Committee/   

     Member of Risk Management Committee/ Chief  

     Executive Officer- Health Care 

8.  Mr. John Lee Kohshun     Director  

9. Ms. Tanatorn Viddayakorn   Director 

 

Management: 

Ms. Preeyaporn Apiwatwittaya   Director of Central Accounting Department 

 

Auditor from Price Water House Coopers ABAS Ltd.: 

1.  Mr. Chanchai Chaiprasit; and     

2. Ms. Juthatip Trakanboonchai 

 

Internal Auditor from 24 Inter Services Company Limited: 

Ms. Kantima Kongsomyut 

 

Legal Advisors from Thanatip and Partners Legal Counsellors Limited: 

1.  Ms. Nitchaya Vaneeson; and     

2. Ms. Punyisa Intarapracha 

 

Financial Advisors from Phatra Securities Public Company Limited: 

1.  Mr. Thanawat Juntarapannik; and     

2. Mr. Pasin Pawasutthikul 

 

Legal Advisors from DN36 Limited, observing and inspecting the Meeting and vote counting to be 

transparently conducted in accordance with all applicable laws: 

1.  Ms. Nuanlada Ngamthanapaisarn; and 

2.  Mr. Neramit Trongpromsuk 

  . 

 The Company’s Secretary delegated Mr. Neramit Trongpromsuk, Legal Advisor, to inform the 

procedural guideline for vote casting on each agenda to the Meeting. 

 

 Mr. Neramit Trongpromsuk, Legal Advisor, informed the Meeting of the procedural guideline for 

vote casting, could be summarized as follows: 

 

• In each agenda, the shareholders shall have their voting rights equal to number of shares held by 

them by which one share would have one vote; 
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• The Agendas 1, 3, 4, 5, 7 and 10 shall require simple majority vote of all shareholders attending the 

Meeting and entitling to vote;  

• The Agenda 2 concerning the Company’s performance was for acknowledgement only, not for 

approval or vote casting; 

• The Agenda. 6 concerning the directors’ remuneration shall require the majority vote of not less than 

2/3 of all shareholders attending the Meeting; 

 

• The Agendas 8 and 9 shall require the majority vote of not less than 3/4 of all shareholders attending 

the Meeting and entitling to vote; 

• As the matters to be proposed to the Meeting for consideration under Agendas 9 and 10 concerning 

the capital increase under a General Mandate Scheme as well as allocation of newly issued ordinary 

shares under a General Mandate Scheme by way of private placement, were related to each other. 

Thus in considering such matters, the Meeting should do so by taking into account for consideration 

that Agenda 9 and Agenda 10 were related and conditional upon one another. If any of such agenda 

was not approved by the Meeting, another Agenda that have been approved shall be revoked 

accordingly. 

• Any shareholders who wish to cast their disapproved vote or abstained from voting in any agenda, 

should indicate their votes on the ballot form on the prescribed box for a disapproved vote or for an 

abstained vote on the distributed ballot form, and show their hand so that the Company’s officers 

would then collect the ballot from such shareholders and record the number of votes contained 

therein and the Company shall process the vote casting and inform the resolution of the Meeting in 

each agenda to the shareholders 

• Any shareholders or proxy holders, who wished to raise any question or express any opinion, were 

requested to announce their names to the Meeting so that the Company would be able to record the 

minute of the Meeting correctly; 

• With regard to the vote-counting process, the Company would count the votes of the proxy-holders 

under the Proxy Form B and Form C, as casted by the shareholders. For any other proxy-holders, 

please cast their votes as per the orders of the shareholders; 

• It would be deemed that any shareholders, who did not cast their disapproved or abstained vote, 

casted their approval votes on such agenda; 

• The number of shareholders and shares in each agenda may be different due to there may be other 

shareholders or proxies additionally attending the Meeting; 

• In order not to waste the Meeting’s time, after a vote casting on any agenda, concurrent to its vote 

counting, the subsequent meeting agenda would be simultaneously carried out. Upon the completion 

of such subsequent agenda, the voting results of its prior agenda would then be reported.  

 

 Prior to consideration of the matters as per the agenda, Ms. Ritima Jirasuradate, the Company’s 

Secretary, further introduced Ms. Patrawee Kositangkoon, Shareholder’s Right Protection Volunteer, Proxy 

of Thai Investors Association to the Meeting.  

 

 For the purpose of fair and transparency of the vote counting, the Company’s Secretary asked a 

minority shareholder to witness the vote counting, for which Ms. Sunee Leewiwitanon, being a proxy of Mr. 

Wasit Krimwongrat, a minority shareholder volunteered.  

 

 The Company’s Secretary then proposed to the Meeting to consider the matters on the following 

agenda: 
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Agenda 1:  To consider the approval the Minutes of the Annual General Shareholders Meeting for  

       Year 2018 

 

 Ms. Ritima Jirasuradate, the Company’s Secretary proposed the Meeting to consider and adopt the 

minutes of the Annual General Shareholders Meeting for Year 2018 held on 25th April 2018, a copy of which 

had already been distributed to the shareholders together with the Notice of the Annual General Meeting of 

the Shareholders. 

 

 The Chairman then allowed the shareholders to raise any questions or request for any amendments to 

these minutes.  

 

 There were any shareholders neither raising any question nor requesting for any amendments to these 

minutes. 

 

 The Company’s Secretary informed the Meeting that in this agenda, there were 97 shareholders 

attending, holding 3,066,084,528 shares or 94.6297% of the total issued shares of the Company. The 

Company’s Secretary then proposed to the Meeting to consider the matters. 

 

 Upon due consideration, the Meeting with a unanimous vote, resolved that the minutes of the 

Annual General Shareholders Meeting for Year 2018 be adopted as per following number of votes: 

Approval votes 3,066,084,528 votes or 100 % 

Disapproval votes 0 votes or 0 % 

Abstention 0 votes or 0 % 

Voided Ballot 

Total 

0 votes 

3,066,084,528 votes 

or 0 % 

 

 

Agenda 2:  To acknowledge the Company’s performance for year 2018 

 

 Dr. Satit Viddayakorn, the Chairman of the Executive Committee, announced to the meeting that in 

2018 the Company’s business changed a lot, namely, the Company mainly focused on Health Care business, 

compared to real estate business in the past. Accordingly, the Company changed its vision and mission in 

order to match the Health Care business. Additionally, the Company had set goals for the business to match 

the philosophy of the Chairman of the Board of Directors, which would be summarized as follows: 

 

1. Leading Hospital Operator for Middle Income Patients in Thailand  

 

 The Company aimed to support Principal Health Care Company Limited, a subsidiary, to be a leader 

in hospital management, focusing on the mid-level customers as the target group. 

 

2. Affordable Pricing in Untapped Markets  

 

 To be a hospital that sets prices which are affordable, as well as focusing on expanding the number of 

hospitals to additional provinces which are still lacking in terms of public health care services or which have a 

lack of private sector hospitals. The Company aims to expand additional hospitals within 2019-2020 in the 

northeast and the upper south of the country. Therefore, based on the Company’s strategy of setting 

affordable pricing for patients, the performance of the organization has to be highly efficient in order for the 

organization to be profitable.  
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3. Full Range of Medical Services and Equipment   

 

 Principal Health Care Hospitals must provide a full range of modern equipment and medical services.  

 

 Then Dr. Satit Viddayakorn, Chairman of the Executive Committee delegated Mr. Veera 

Srichanachaichok, Chief Operating Officer-Corporate, to report on the Company’s operations in the past year 

and to explain the operating plan for the current year to the shareholders. 

 

 Mr. Veera Srichanachaichok, Chief Operating Officer-Corporate, reported the Company’s operations 

in the past year and explained the operating plan for the current year to the shareholders as follows: 

 

Company’s Developments in 2018 

 

- By the end of 2017  the Company acquired Alliance Medical Asia Company Limited in order to 

initiate the Health Care business. Subsequently, the name of the company was changed to Principal Health 

Care Company Limtied (“Principal Health Care”), which will act as the parent company in expanding all of 

the hospital business. 

 

- February 2018 

• Principal Capital acquired the hospital business of Thai Health Management Organization 

Company Limited, a company engaged in the private sector hospital business under the name 

“Piyamin Hospital”, located in Samutprakan Province; 

• The Company applied the Hospital Information System (HIS) to all of the hospitals in the 

group, changing the entire information database system to the cloud system, linking patients’ 

information using a digital system, allowing treatment to be more efficient, reducing costs 

and increasing the efficiency of management of the hospital; 

• The Company installed the Workday Human Capital Management System (HCM) which is 

cloud technology developed by Workday, in order to increase the efficiency in managing 

human resources of the group. 

 

- March 2018 

• The Company transferred 2 plots of land to a new subsidiary company and prepared to sell 

the land located in Sukhumvit 29 whereby the Company plans to sell the land by selling the 

subsidiary company that owns the land in order to reduce the cost of the transaction. 

 

-  May 2018  

• Principal Health Care Uthai Company Limited was established to support the expansion of a 

hospital in Uthaithani Province by way of acquiring a non-performing asset from a financial 

institution, which were currently under renovation of the existing building to a private 

hospital in Uthaithani Province with 59 beds, expected to be opened at the end of 2019. 

 

-  October 2018 

• Principal Health Care Lamphun Company Limited was established to support the acquisition 

of Sirivej Hospital Lamphun, which the Company acquired, having a capacity of 59 beds, in 

March 2019 and was scheduled to expand in the future.  
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-  February 2019 

• Since the Company expanded its Health Care business and had expressed its intention to 

emphasize the Health Care business, the SET therefore approved the change of the sector of 

PRINC’s listed shares from the real estate sector to the medical sector, which matched the 

Company’s goal and operations. 

 

 Overall, the Company’s results in the past year were that the Company had two main businesses, 

Health Care and real estate. The Company plans to sell parts of its real estate in order to re-invest more in the 

Health Care business. The Company had 19 subsidiary companies with the Company as the direct and 

indirect shareholder, which can be divided into two parts as follows: 

 

 1. Health Care Business 

 

 Presently, Principal Health Care was operating 8 hospitals, with 7 which had already opened and 

another located in Uthaithani Province which was expected to open at the end of 2019. Details of each 

hospital are as follows: 

  

 1.1 Pitsanuvej Hospital, Pitsanulok Province 

- 150 hospital beds, currently having the potential capacity to treat all types of diseases and 

the possibility to develop into a specialty center for heart disease or cancer treatment 

- Income had increased by 8% in 2018; 

- EBITDA had increased by 8% similar to sales volume, even though this was still not up 

to the target set by the Company, but it was satisfactory; 

- Net profit was down due to expenses such as interest which had increased due to 

expansion and investment in a hospital in Uttaradit Province  

 

 1.2 Pak Nam Pho 1 and Pak Nam Pho 2 Hospitals, Nakhon Sawan Province 

- Pak Nam Pho 1 was a100 hospital beds and Pak Nam Pho 2 was a100 hospital beds. 

Renovation of the hospitals was completed in the 2nd quarter of 2018; 

- Income increased by 12%, but was still lower than expectations; 

- EBIDTA had increased by approximately 20 Million Baht to 48 Million Baht. The 

number was expected to be more satisfactory this year; 

- Net loss of 67 Million Baht due to increased depreciation cost and payable interest. 

 

 1.3 Sahavej Hospital, Pijit Province  

- 90 hospital beds. Following acquisition in 2017, the Company extensively renovated the 

hospital, but only renovated the parts that were necessary without disturbing the normal 

operations of the hospital. Additional major renovations would be made in 2019 in order 

to have the same standard as other hospitals in the group; 

- Income increased by 13.4%; 

- Due to the adjustments to the accounts in 2017 which affected the accounts in 2018, 

there was still a loss recorded on the books; 

- Additional land had been acquired in preparation to expand the hospital and improve 

services to be at the same standard as other hospitals in the group. 

 

 1.4 Princ Hospital Suvarnabhumi  

- 200 hospital beds. Following acquisition of the Piyamin Hospital, the Company 

renovated the building and built a new building to support out-patients as well as 

renovated certain in-patient rooms. The new building was opened in April of 2019; 
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- Previously, over 90% of patients were universal health care patients (“Universal Health 

Care”). The Company expects to stop providing services to Universal Health Care 

patients within this year; 

- Overall, even though 2018 was the first year following the acquisition of the hospital and 

it was undergoing renovation, income was still from Universal Health Care patients, ER 

and accidents, in the amount of approximately 209 Million Baht; 

- Due to the renovations of the patient services system to be cash system or self-pay, the 

EBIDTA was negative, but there was still profit because the Company profited from the 

acquisition of the hospital which is lower than the market price (Negative Goodwill). 

 

 1.5 Pitsanuvej Hospital, Uttaradit Province 

- 59 hospital beds with the potential to expand up to 90 beds in the future. At the end of 

March 2019 the hospital was officially opened for treatment of both out-patients and out-

patients taking only 12 months period of construction whose results were higher than the 

Company expected. The Company plans to promote Pitsanuvej Hospital Uttaradit 

Province as the model hospital for the mid-level market and will increase efficiency of 

decreasing costs by using digital systems as well as share services management. 

 

 1.6 PRINC Hospital, Uthaithani Province 

- Repairs and renovations were under way and the hospital was expected to be open by the 

end of 2019 

 

 1.7 Sirivej Hospital, Lamphun Province 

- Acquired in March 2019. The Company also acquired the adjacent land and proceeded to 

design and construct a new hospital building connected to the existing building with 

construction set to commence at the end of this year with a plan to expand another 2 

buildings in the future, provided that business goes according to the Company’s plans 

 

 Overall, Health Care business created an increase of income by 23.3% from 1.690.4 Billion Baht in 

2017 to 2.084.6 Billion Baht in 2018 and an EBIDTA increased by 13.5%, from 154.7 Million Baht in 2017 

to 175.7 Million Baht in 2018. 

 

 2. Real Estate Development Business  

 

 Overall, the real estate development business in 2018 was good, with sales increasing by 18.5% and 

EBIDTA as high as 35.5% from 198 Million Baht to 268.8 Million Baht, as follows: 

 

- Bangkok Business Center (“BBC”) an office building for rent with 20 floors and a total of more 

than 30,000 square meters of space and 16,000 square meters of rentable space, over the past 2-3 

years the rent per square meter has increased, but the rate of occupancy was still high with an 11% 

increase from 118 Million Baht to 131 Million Baht and increased EBIDTA by approximately 13% 

and profit to the Company increased to 73%. 

 

- Marriott Executive Apartments Sathorn Vista Hotel-Bangkok (“MEA”) a serviced apartment 

operating as a hotel with 185 rooms for rent with full scale facilities on par with other hotels. In 2018, 

tourism in certain sectors suffered problems causing the performance of the Company in the 

beginning of the year to be poor, but in the 3rd and 4th quarters, the problems lessened and MEA had 

an improved performance which has continued until this year 2019. The occupancy rate and 
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REVPAR has decreased in 2018, so the income has not increased, but EBIDTA was still on par with 

2017 and it was expected to increase in 2019 to levels higher than in the past. 

 

- Somerset Ekamai Bangkok (“SEB”) In 2018 it was the first year of operations of all 3 buildings 

with a total of 262 rooms. Building A is a full service hotel with a full range of facilities and an 

Automatic Car Park for 250 cars. Buildings B and C are non-serviced apartments. The occupancy rate 

and Revpar are improving with income up to 130 Million Baht to 209 Million Baht and EBIDTA 

increased from 37 Million Baht to 93 Million Baht due to the opening of all 3 buildings. It is expected 

that in 2019 there will be a profit from this operation 

 

 Mr. Veera Srichanachaichok, Chief Operating Officer-Corporate, reported to the meeting that overall, 

the Company had increased income from 2.237 Billion Baht to 2.722 Billion Baht, with most of the increased 

income coming from both the health care sector and the real estate development sector, with 80% coming 

from the health care sector. EBIDTA increased from 257 Million Baht to 368 Million Baht which is a good 

indicator, but is still less than the target set by the Company. The Company still operated at a loss, but the net 

loss was lower from 362 Million Baht to just 148 Million Baht. 

 

 In addition to the normal operations of the Company, the Company also focused on sustainable 

development and accountability to the community and to society. The Company’s real estate development 

business gave scholarships and opened for educational visits by students. The hospitals engaged in the 

following additional activities: 

 

- Donating and giving free eye surgery to members of the community; 

- Opening health check-up centers at public parks near the hospitals; 

- Donating automatic heart stimulation machines to emergency medical teams and communities 

in need; 

- Giving health checks and vaccinations to students in schools; 

- Showing and demonstrating techniques for saving emergency patients; 

- “Secrets of Professional Hospital Management” project to communicate the experience of Dr. 

Pongsak Viddayakorn, the founder of private hospitals in Thailand which can be studied for free 

online 

 

 The Chairman granted the opportunity for questions. 

 

 Mr. Teerapol Veerapanchai, a shareholder present in person asked about the amount of budget used 

for investment in technology in 2018 and the percentage ratio of the overall budget and asked whether other 

hospitals can use the same software. 

 

 Dr. Satit Viddayakorn, Chairman of the Executive Committee answered that the amount of budget 

reserved for investment in software for the hospitals in the group was approximately 20 Million Baht, around 

1% of income while other hospitals were at approximately 3% of income. This was because the Company was 

able to utilize the knowledge of the directors and working team to help develop software for hospitals. Also, 

the Company cooperated in developing the software which helped to keep the investment costs lower. 

 

 Mr. Siriwat Voravatevutikhun, a shareholder present in person, recommended the Company to 

arrange for the hospitals in the group to set up a booth to provide health check-ups to companies listed on the 

SET on the days of each companies’ AGM, so that the Company may expand their customer base and also, in 

2019 what is the projected revenue growth compared to 2018 and what the percentage was. 
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 Dr. Soonthorn Sritha, the Chief Operating Officer-Health Care answered that it was expected that the 

Company can grow from the new hospitals in operation approximately 12-15% and based on the acquisition 

of another 2-3 hospitals in the future, the overall projected growth of the Company should be around 20%. 

The Company was trying to manage the existing hospitals which are still operating at a loss to make a profit. 

Following the acquisition of the first hospital in the group and the renovations of the hospitals to be the same 

standard, in the second half of the year, the Company was in better shape, costs are reduced and results in 

2019 should be better than in 2018. 

 

 Mr. Preecha Chaiwan, a shareholder present in person asked 1) regarding debt management of the 

Company, since the financial statement showed short term loans and long term loans had increased in 2018 

and 2) the impact to the Company from the government’s control of drug prices and health care fees. 

 

 Mr. Veera Srichanachaichok, Chief Operating Officer-Corporate, answered question 1) that at the end 

of 2017, the Company acquired AMA having a value of 2 Billion Baht, the Company paid 1 Billion Baht in 

cash and the remaining 1 Billion Baht was paid using a short term note from Siam Commercial Bank. The 

Company expects to be able to take care of this debt within 2019. If the land on Sukhumvit 29 is sold, the 

income from the sale will be used to repay the debt in full. The Project Loan which was used to expand the 

hospital business will still have to use loans from financial institutions no less than 50%. 

 

 Dr. Soonthorn Sritha, the Chief Operating Officer-Health Care answered the second question that 

since there is still no clear measure from the government or the Private Hospitals Association, the Company 

will continue to operate business as usual. 

 

 Mr. Chaiwat Sriwarangkul, a shareholder present in person asked about the cost of renovating Princ 

Hospital Suvarnabhumi both the building and equipment and when it would be fully completed. 

 

 Dr. Soonthorn Sritha, the Chief Operating Officer-Health Care answered that the Company acquired 

this asset for 950 Million Baht and has planned the costs for renovation of the building, the location and 

equipment at approximately 550-600 Million Baht, so the total project value is around 1.5-1.6 Billion Baht. 

The original structure and systems, including chiller system, electricity system and water system are old and 

have been used a long time and therefore, have to be renovated in the entire system. Currently, the 

renovations are 70% complete and should be fully open in the 4th quarter of 2019. 

 

 Mr. Paiboon Paspanthong, a shareholder present in person, asked what is the difference between 

acquiring a hospital for development and building a new hospital in the provinces and how is the province 

selection criteria, especially if there is already a hospital operating in that province? 

 

 Dr. Soonthorn Sritha, the Chief Operating Officer-Health Care answered that each hospital in each 

location has a different situation. Some hospitals cannot continue operating, so they are offered for sale to the 

Company or for a joint venture with the Company which allows the hospital to increase its profit. Some 

hospitals are poorly managed or do not improve their equipment or management so their profit drops or they 

operate at a loss. These kinds of hospitals have to undergo heavy renovation which takes around 3-5 years. A 

new hospital, as per the Company’s plans, should take around 3 years to turn the profit positive. In choosing a 

hospital to acquire, if a province doesn’t have a hospital, a new hospital should be developed. If a province 

has a hospital, the Company considers the population and economy inside that province. If there is a high 

competition due to other hospitals operating there, we may negotiate to purchase the hospital instead of 

building a new hospital while balancing the decision to purchase a hospital for development and creating 

returns for the Company. 
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 Ms. Patrawee Kositangkoon, Shareholder’s Right Protection Volunteer, Proxy of Thai Investors 

Association noted that the documents show that the Company has passed the Anti-Corruption certification 

under the project CAC since 2018 prior to changing the business sector to be health care. She further asked 

whether the same policy would continue to include the hospitals operated by the Company as well as trade 

partners and also asked about share services in terms of drug management, drug supplements in order to 

reduce costs in the future and also recommended opening clinics in airports in areas located near the hospitals. 

 

 Mr. Veera Srichanachaichok, Chief Operating Officer-Corporate, answered that anti-corruption 

policy would extend to all companies in the Company’s group in order to establish the same standard of 

business. Shared services or drug products haven’t been considered yet, because all of the focus is on 

expanding hospitals to new provinces according to the previous business plan. 

 

 No shareholder put forward any more questions. 

 

 The Company’s Secretary informed the Meeting that this agenda was for acknowledgement only, not 

for approval or vote casting. 

  

 Upon due consideration, the Meeting acknowledged the Company’s operational results and the 

annual report for 2018 as proposed. 

 

Agenda 3:  To consider and approve the Company’s consolidated and separate financial statements for 

the year 2018 ended 31 December 2018 

 

 Ms. Preeyaporn Apiwatwittaya, Director of Central Accounting Department, declared to the Meeting 

that the Company had prepared the Statement of Financial Position and Statement of Income as of year ended 

31 December 2018 as detailed in the annual report of the Company which were unconditionally audited and 

certified by the auditor from PWC. Ms. Preeyaporn Apiwatwittaya, the Director of Central Accounting 

Department, further reported to the Meeting as follows: 

 

1. Statement of Income for year 2018   

 

Separate Statement 

 

 The Company earned total revenues in an amount of Baht 494 million, an increase of 76% from the 

previous year due to the income of Princ Hospital Suvarnabhumi: 

 

- Income of real estate business was almost the same as those in the previous year;   

- Other incomes in an amount of Baht 106 Million; 

- The total expenses and cost were increased from the previous year arising from the expenses 

relating to the acquisition of Princ Hospital Suvarnabhumi as well as the reorganization plan of 

the Company for supporting the growth of business in the future; 

- The Company had financial cost incurred from the loan provided by the financial institutions for 

business expansion. 

- Given to the above, the Company generated net loss in an amount of Baht 35 Million. 
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Consolidated Statement 

 

- The Company earned total revenues in an amount of Baht 2,723 million, an increase of 23% from 

the previous year, deriving from hospital business being the core business of the Company (from 

the growth of every hospital and income of Princ Hospital Suvarnabhumi acquired in the middle 

of year 2018).  

- Income of real estate business was increased 21% from the previous year due to the income of 

Somerset Eakmai Bangkok Project as well as Bangkok Business Center building; 

- Other incomes was decreased a bit from the previous year; 

- Other incomes was of Baht 134 million; 

- The total expenses and cost were higher than the previous year for 12%; 

- The Company had financial cost incurred from the loan provided by the financial institutions for 

business expansion. Therefore the Company had generated loss in an amount of Baht 153 

Million. 

 

 Even the Company would generate loss in year 2018 of Baht 152.6 million, the EBITDA was at 15.6, 

an increase from Baht 257.5 million in the previous year to Baht 426 million or 65% and the Company also 

had the financial cost and depreciation cost due to its business expansion made in the hospital and other 

businesses. A result of which, the Company’s loss was decreased 59% from the previous year. 

 

2. Statement of Financial Position 

 

Separate Statement 

  

- The current assets of the Company was increased from the previous year due to a short-term loan 

provided to its subsidiaries, account receivables and other debts; 

- The non-current assets of the Company was increased as a result of the investment in land, 

buildings and equipment  of Princ Hospital Suvarnabhumi; 

- The total assets of the Company was Baht 11,392 million; 

- The current liabilities and the non-current liabilities was increased due to the loan borrowed from 

the financial institution; 

- The shareholders’ equity was almost the same as those in the previous year;  

- The total liabilities and shareholders’ equity was in an amount of Baht 11,392 million. 

 

Consolidated Statement 

 

- The current assets of the Company was decreased from the previous year due to a short-term 

investment of its subsidiaries; 

- The non-current assets of the Company was increased as a result of the investment in land, 

buildings and equipment  of Princ Hospital Suvarnabhumi; 

- The total assets of the Company was Baht 14,318 million; 

- The current liabilities and the non-current liabilities was increased due to the loan borrowed from 

the financial institution and the increased of the debt under the financial lease agreement; 

- The total liabilities and shareholders’ equity was in an amount of Baht 14,318 million. 

 

 The Chairman allowed the shareholders to raise their questions on this presented agenda. 

 

 Since there were no questions raised by any shareholder, the Chairman then proposed to the Meeting 

to consider the matter. 
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 The Company’s Secretary informed the Meeting that in this agenda, there were 97 shareholders 

attending, holding 3,066,084,528 shares or 94.6297% of the total issued shares of the Company.  The 

Company’s Secretary then proposed to the Meeting to consider the matters. 

 

 Upon due consideration, the Meeting with a unanimous vote, resolved that the minutes of the 

Annual General Shareholders Meeting for Year 2018 be adopted as per following number of votes: 

Approval votes 3,066,084,528 votes or 100 % 

Disapproval votes 0 votes or 0 % 

Abstention 0 votes or 0 % 

Voided Ballot 

Total 

0 votes 

3,066,084,528 votes 

or 0 % 

 

 

Agenda 4:  To consider and approve the non-allocation of net profit for capital reserve and the 

omission of dividend payment in respect of the operating results of the year 2018  

 

 Ms. Ritima Jirasuradate, the Company’s Secretary, informed the Meeting regarding the Company's 

operating results for the year ended 31 December 2018 that the Company generated a net loss of Baht 

33,412,986, by which under section 115 of the Public Company Act, the Company shall only pay dividends 

from its profit and section 116 provides that the Company must set aside at least 5 percent of its net annual 

profit as statutory reserve until the reserve reaches 10 percent of the Company's  registered capital. In this 

regard, the Company's policy is to pay dividends at a minimum rate of 40 percent of its net profit after income 

tax, legal reserve and other reserves. However, such dividend payment policy may be changed, subject to the 

Company’s operating results, business expansion plan, liquidity and other appropriate factors in the future.  

 

 The Chairman allowed the shareholders to raise their questions on this presented agenda. 

 

 There were no questions raised by any shareholders. 

 The Company’s Secretary informed the Meeting that in this agenda, there were 97 shareholders 

attending, holding 3,066,084,528 shares or 94.6297% of the total issued shares of the Company. The 

Company’s Secretary then proposed to the Meeting to consider the matters. 

 

Upon due consideration, the Meeting with a unanimous vote, resolved to approve the non-allocation of net 

profit for capital reserve and the omission of dividend payment in respect of the operating results of the year 

2018 as per following number of votes: 

Approval votes 3,066,084,528votes or 100 % 

Disapproval votes 0 votes or 0 % 

Abstention 0 votes or 0 % 

Voided Ballot 

Total 

0 votes 

3,066,084,528votes 

or 0 % 

 

 

Agenda 5: To consider and elect the new directors in replacement of those who retired by rotation  

  

 Ms. Ritima Jirasuradate, the Company’s Secretary, informed the Meeting that pursuant to the Public 

Limited Companies Act, B.E. 2535 an, one third of the Company’s Board members would complete their 

term of office on the date of the Annual General Shareholders Meetings. The directors with the longest 

service term would then retire from their posts and such retiring directors were eligible for re-election. As of 

the date of the current Annual General Shareholders’ Meeting, the three following directors were going to 

retire and complete their term of office: 
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 1. Ms. Aranya Chalermpornvarodom  Independence Director/ Member of Audit Committee 

 2. Dr. Jutamas Ingpochai     Independence Director/ Member of Audit Committee 

 3. Mr. Veera Srichanachaichok  Director / Member of Executive Committee/ Member of  
       Risk Management Committee/Chief Executive Officer-  
       Corporate 

  

 The Board of Directors (excluding the directors having interest), having considered the qualifications 

of such 3 directors, proposed the Meeting to consider and approve to reelect the three directors who were 

going to retire by rotation to continue their term of office as directors. 

 

 The Chairman allowed the shareholders to raise their questions on this presented agenda. 

 

 As there were no questions raised by any shareholders, the Chairman then proposed to the Meeting to 

consider the matters. 

 

 The Company’s Secretary informed the Meeting that this agenda would be separated into 3 sub-

agendas and the shareholders should cast their votes on each individual nomination on a one to one basis. The 

Company’s Secretary informed the Meeting that in this agenda, there were 97 shareholders attending, holding 

3,066,084,528 shares or 94.6297% of the total issued shares of the Company.   

 

Agenda 5.1:  To consider and elect Ms. Aranya Chalermpornvarodom, Independence Director/ 

Member of Audit Committee 

 

 Upon due consideration, the Meeting with a simple majority vote, resolved to reelect Ms. Aranya 

Chalermpornvarodom to continue her next term of office as per following number of votes: 

Approval votes 3,066,084,528votes or 100 % 

Disapproval votes 0 votes or 0 % 

Abstention 0 votes or 0 % 

Voided Ballot 

Total 

0 votes 

3,066,084,528votes 

or 0 % 

 

 

Agenda 5.2:  To consider and elect Dr. Jutamas Ingpochai, Independence Director/ Member of Audit 

Committee 

  

 Upon due consideration, the Meeting with a simple majority vote, resolved to reelect Dr. Jutamas 

Ingpochai to continue her next term of office as per following number of votes: 

Approval votes 3,066,084,528votes or 100 % 

Disapproval votes 0 votes or 0 % 

Abstention 0 votes or 0 % 

Voided Ballot 

Total 

0 votes 

3,066,084,528votes 

or 0 % 

 

 

Agenda 5.3:  To consider and elect Mr. Veera Srichanachaichok, Director / Member of Executive 

Committee/ Member of Risk Management Committee/ Chief Executive Officer- 

Corporate 

 

 Upon due consideration, the Meeting with a simple majority, resolved to reelect Mr. Veera 

Srichanachaichok to continue her next term of office as per following number of votes: 
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Approval votes     3,056,041,428  votes or 99.9985 % 

Disapproval votes 43,100 votes or 0.0014 % 

Abstention 0 votes or 0 % 

Voided Ballot 

Total 

0 votes 

3,066,084,528votes 

or 0 % 

 

 

Agenda 6:  To consider and approve the determination of the directors’ remuneration for the year 2019 

 

 Ms. Ritima Jirasuradate, the Company’s Secretary, informed the Meeting that the Board of Directors 

proposed that the remuneration of directors for the year 2019 be determined as follows: 

 

1. The directors’ fixed remuneration in the amount not exceeding Baht 3,000,000 for the 

performance of the year 2018 which would be recorded as the expense of the year 2019 (the 

same amount as of the year 2017, which is recorded as the expense of the year 2018). 

2. Directors and Officers Liability and Company Reimbursement Policy, D&O, insurance premium 

for the year 2019 in the amount of Baht 360,000 for the insured amount of Baht 400,000,000, 

which was higher than that of the year 2018 (i.e. the insurance premium for the year 2018 was 

equivalent to Baht 230,000 for the insured amount of Baht 300,000,000) due to the increase of 

the insured amount to cover the business and the Company’s subsidiaries which was expanded 

due to the business expansion. 

3. The Directors’ meeting allowance and the Audit Committee’s meeting allowance for the year 

2019 was the same as the year 2018. 

4. The Executive Committee disclaimed the meeting allowance. 

5. The Risk Management Committee disclaimed the meeting allowance, except for the outsider 

member (The Company currently had no outsider member of the Risk Management Committee). 

 

 

The meeting allowance for the year 2019 would be as follows: 

Position 

Chairman 

of the 

Board of 

Directors 

Director 

Chairman 

of the 

Audit 

Committee 

Audit 

Committee 

Member 

Chairman of 

the 

Executive 

Committee 

Executive 

Committee 

Member 

Chairman of 

the Risk 

Management 

Committee 

Risk 

Management 

Committee 

Member 

The Board of 

Directors’ 

meeting 

15,000 10,000 15,000 10,000 . - - - 

Audit Committee’s meeting 
5,000 5,000 - - - - 

Executive Committee’s meeting - - - - 

Risk Management Committee’s meeting only for the outsider member 5,000 5,000 

 

 The Chairman allowed the shareholders to raise their questions on this presented agenda. 

 

 As there were no questions raised by any shareholders, the Chairman then proposed to the Meeting to 

approve the allocation of net profit for capital reserve and approve the non-payment of dividend. 

 

 The Company’s Secretary informed the Meeting that in this agenda, there were 97 shareholders 

attending, holding 3,066,084,528 shares or 94.6297% of the total issued shares of the Company. The 

Company’s Secretary then proposed to the Meeting to consider the matters. 
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 Upon due consideration, the Meeting with a simple majority vote of not less than two third of 

shareholders attending the Meeting, resolved to approve the determination of the directors’ remuneration for 

the year 2019 as per following number of votes: 

Approval votes 3,066,084,528 votes or 100 % 

Disapproval votes 0 votes or 0 % 

Abstention 0 votes or 0 % 

Voided Ballot 

Total 

0 votes 

3,066,084,528 votes 

or 0 % 

 

 

Agenda 7:  To consider and appoint the auditors and determine the audit fee for 2019 

 

 Mr. Yarnsak Manomaiphiboon, the Chairman of the Audit Committee informed the Meeting that the 

Audit Committee having considered and assessed the operation result of the auditors and proposed to appoint 

the auditors from Price Water House Coopers ABAS Limited who had the expertise and independent, to 

review, audit, and express opinions on the Company and its 19 subsidiaries’ financial statement as well as to 

support the business expansion of the Company. In addition, comparing the quantity of work and rate of audit 

fee as proposed by Price Water House Coopers ABAS Limited to other similar listed companies, the Audit 

Committee was of the opinion that the proposed rate of audit fee was suitable.  

  

 The Board of Directors, followed the recommendation of the Audit Committee, proposed to the 

Meeting the appointment of any one of the following auditors from Price Water House Coopers ABAS 

Limited, which were  

1. Mr. Chanchai Chaiprasit  CPA No. 3760; or  

2. Mr. Pisit Tangthanakul  CPA No. 4095; or  

3. Mr. Paiboon Tunkoonholding  CPA No. 4298. 

 as the Company’s auditors for year 2019. In the case where such auditors were unable to perform 

their duties, Price Water House Coopers ABAS Limited shall provide a substitute auditor. 

 

 The Board of Directors, following the recommendation of the Audit Committee, proposed the 

determination of the audit fee for the audit of the 2019 financial statement of the Company in an amount of 

Baht 3,350,000 (the audit fee for year 2018 was of Baht 3,500,000). Details were as follows: 

 

Audit Fee Year 2019  

(Proposed Year) 

Year 2018 Change 

(%) 

Audit Fee of the Company 3,350,000 3,500,000 150,000  

(decreased 4.29%) 

  

 Mr. Yarnsak Manomaiphiboon, the Chairman of the Audit Committee further informed the Meeting 

that the Notification of the Securities and Exchange Commission No. Tor Jor 75/2561 Re: Rules, Criteria and 

Procedures for Disclosure of Financial Status and Operating Results of Securities Issuing Companies required 

that a company provides the rotation of their auditors if such auditors have performed their duties for 7 

accounting years regardless of whether it would be consecutive basis. In such case, the Company may re-

appoint the former auditor after terminating the office of the Company’s auditor at least five consecutive 

fiscal years since the date of such auditors’ terminating their duties performance. Only Mr. Chanchai 

Chaiprasit had been appointed as the auditor of the Company for 5 years. 

 

 The Chairman allowed the shareholders to raise their questions on this presented agenda. 
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 Mr. Preecha Chaiyawan, a shareholder present in person, inquired the reason the audit firm decreased 

its audit fee as compared to year 2018. 

 

 Mr. Yarnsak Manomaiphiboon, the Chairman of the Audit Committee explained that due to the audit 

fee of the previous year had been increased a lot as well as subsequent to the adjustment of work procedure as 

well as accounting system of the subsidiaries, the quantity of work of the auditors had been reduced. Thus the 

audit fee was decreased accordingly.  

 

 As there were no futher questions raised by any shareholders, the Chairman then proposed to the 

Meeting to approve to appoint the auditors and determine the audit fee for 2019. 

 

 The Company’s Secretary informed the Meeting that in this agenda, there were 97 shareholders 

attending, holding 3,066,084,528 shares or 94.6297% of the total issued shares of the Company.  The 

Company’s Secretary then proposed to the Meeting to consider the matters. 

 

 Upon due consideration, the Meeting, resolved to appoint the auditors and determine the audit fee 

for 2019 as per following number of votes: 

Approval votes 3,066,084,528 votes or 100 % 

Disapproval votes 0 votes or 0 % 

Abstention 0 votes or 0 % 

Voided Ballot 

Total 

0 votes 

3,066,084,528 votes 

or 0 % 

 

 

Agenda 8:  To consider and approve the reduction of the Company’s registered capital in the amount of 

Baht 550,913 from the existing registered capital of Baht 3,240,638,433 to the new registered 

capital of Baht 3,240,087,520, by cancelling its existing 550,913 authorized but unissued 

ordinary shares at par value of one Baht per share, and the amendment to Clause 4 of the 

memorandum of association of the Company to reflect the reduction of the Company’s 

registered capital 

 

 Mr. Veera Srichanachaichok, Chief Executive Officer-Corporate, informed the Meeting that as per 

the Company’s plan to increase its registered capital under the General Mandate scheme by offering the 

Company’s newly issued ordinary shares by way of private placement which would be proposed to the AGM 

for consideration and approval in Agenda 9, Section 136 of the Public Company Act prescribes that the 

Company may increase its capital from the amount that has been registered by issuing new shares only if all 

shares have been issued and paid up in full, or, if the shares are remained unissued, the outstanding shares 

shall be the shares reserved to accommodate the exercise of rights under convertible debentures or warrant. 

Currently, the Company had the authorized but unissued ordinary shares in the amount of 550,913 shares, 

which were issued to accommodate the exercise of the Warrant to Subscribe for the Ordinary Shares of the 

Company (PRINC-W1) that the warrant holders had not exercised their right prior to the expiry date in the 

amount of 550,913 units. Therefore, the Company was required to reduce its registered capital in the amount 

of Baht 550,913 from the existing registered capital of Baht 3,240,638,433 to the new registered capital of 

Baht 3,240,087,520, by cancelling the Company’s existing 550,913 authorized but unissued ordinary shares at 

par value of one Baht per share, which were issued to accommodate such warrants as well as, the amendment 

to Clause 4 of the Company’s memorandum of association to reflect the reduction of the Company’s 

registered capital as follows:  
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“Clause 4 Registered 

capital 

Baht 

3,240,087,520 

(Three Billion Two Hundred Forty Million 

Eighty-Seven Thousand Five Hundred and 

Twenty Baht) 

 Divided into 3,240,087,520 

shares 

(Three Billion Two Hundred Forty Million 

Eighty-Seven Thousand Five Hundred and 

Twenty Shares) 

 With par value 

of 

Baht 1 per share (One Baht) 

 Divided into   

 Ordinary shares 3,240,087,520 

shares 

(Three Billion Two Hundred Forty Million 

Eighty-Seven Thousand Five Hundred and 

Twenty Shares) 

 Preference 

shares 

 -None-” 

 

 The Chairman allowed the shareholders to raise their questions on this presented agenda. 

 

 As there were no questions raised by any shareholders, the Chairman then proposed to the Meeting to 

consider the matter. 

 

 The Company’s Secretary informed the Meeting that in this agenda, there were 97 shareholders 

attending, holding 3,066,084,528 shares or 94.6297% of the total issued shares of the Company.  The 

Company’s Secretary then proposed to the Meeting to consider the matters. 

 

 Upon due consideration, the Meeting with a simple majority vote of not less than three fourth of the 

shareholders attending the meeting and entitling to vote, resolved to approve the reduction of the Company’s 

registered capital and the amendment to Clause 4 of the memorandum of association of the Company as per 

following number of votes: 

Approval votes 3,066,084,528 votes or 100 % 

Disapproval votes 0 votes or 0 % 

Abstention 0 votes or 0 % 

Voided Ballot 

Total 

0 votes 

3,066,084,528 votes 

or 0 % 

 

 

Agenda 9:  To consider and approve the increase of the Company’s registered capital under the 

General Mandate scheme in the amount of Baht 324,008,752, from the existing registered 

capital of Baht 3,240,087,520 (which is the registered capital after the reduction of the 

registered capital as specified in Agenda 8 above) to the new registered capital of Baht 

3,564,096,272, by issuing 324,008,752 newly issued ordinary shares at par value of one Baht 

per share to accommodate the offering of the newly issued ordinary shares by way of 

private placement, and the amendment to Clause 4 of the memorandum of association of 

the Company to reflect the increase of the Company’s registered capital 

 

 Mr. Veera Srichanachaichok, Chief Executive Officer-Corporate, informed the Meeting that due to its 

investment plan to continuously expand its business in the future, the Company wished to raise fund through 

the increase of its registered capital under the General Mandate scheme to be utilized as a source of fund to 

support its future investment plan and business expansion in a timely manner including flexibility to find the 

strategic partners to enhance synergies to the Company in the future. This capital increase under the General 

Mandate scheme would enable the Company to raise fund within a short period of time and be ready for the 
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implementation of its investment plan and business expansion in a timely manner including to find the 

strategic partners to co-invest in the Company which would help creating an opportunities to generate 

incomes and profits to the Company, resulting in a positive returns for the shareholders in a long run and the 

stabilization of the Company’s debt-to-equity ratio at a low level. 

 

 The Company wishes to increase its registered capital under the General Mandate scheme by offering 

of the newly issued ordinary shares of Baht 324,008,752, from the existing registered capital of Baht 

3,240,087,520 (which was the registered capital after the reduction of the registered capital as specified in 

Agenda 8 above) to the new registered capital of Baht 3,564,096,272, by issuing 324,008,752 new ordinary 

shares at par value of one Baht per share to accommodate the offering of the Company’s newly issued 

ordinary shares by way of private placement as well as, the amendment to Clause 4 of the Company’s 

memorandum of association to reflect the increase of the Company’s registered capital as follows: 

 

“Clause 4 Registered 

capital 

Baht 

3,564,096,272 

(Three Billion Five Hundred Sixty-Four Million 

Ninety-Six Thousand Two Hundred and Seventy-

Two Baht) 

 Divided into 3,564,096,272 

shares 

(Three Billion Five Hundred Sixty-Four Million 

Ninety-Six Thousand Two Hundred and Seventy-

Two Baht) 

 With par value 

of 

Baht 1 per share (One Baht) 

 Divided into   

 Ordinary shares 3,564,096,272 

shares 

(Three Billion Five Hundred Sixty-Four Million 

Ninety-Six Thousand Two Hundred and Seventy-

Two Baht) 

 Preference 

shares 

 -None-” 

 

 The Chairman allowed the shareholders to raise their questions on this presented agenda. 

 

 Mr. Siriwat Voravatevutikhun, a shareholder present in person asked about the allocation of the 

ordinary share capital increase shares private placement whether it was for the purpose of raising capital to 

acquire assets through a share swap or for the long term investment domestically or overseas. 

 

 Mr. Veera Srichanachaichok, Chief Operating Officer-Corporate explained that the Company has 

appointed Phatra Securities PCL to seek for a financial institution to act as the long term investor both 

domestically and overseas as a strategic partner. Therefore, the new shareholders will have to support the 

Company with their knowledge in addition to their capital investment. In addition, the share capital increase 

will also be used to support the acquisition of new assets through a share swap (if any). 

As there were no further questions raised by any shareholders, the Chairman then proposed to the Meeting to 

consider the matter. 

 

 The Company’s Secretary informed the Meeting that in this agenda, there were 97 shareholders 

attending, holding 3,066,084,528 shares or 94.6297% of the total issued shares of the Company.  The 

Company’s Secretary then proposed to the Meeting to consider the matters. 
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 Upon due consideration, the Meeting with a simple majority vote of not less than 3 fourth of the 

shareholders attending the meeting and entitling to vote, resolved to approve the increase of its registered 

capital under the General Mandate scheme by way of private placement as well as, the amendment to Clause 

4 of the Company’s memorandum of association as per following number of votes: 

Approval votes 3,066,041,228 votes or 99.9985 % 

Disapproval votes 43,300 votes or 0.0014 % 

Abstention 0 votes or 0 % 

Voided Ballot 

Total 

0 votes 

3,066,084,528 votes 

or 0 % 

 

 

Agenda 10:  To consider and approve the allocation of not exceeding 324,008,752 newly issued ordinary 

shares under the General Mandate scheme by way of private placement 

 

 Mr. Veera Srichanachaichok, Chief Executive Officer-Corporate, informed the Meeting that 

according to the consideration and approval of the increase of the Company’s registered capital under the 

General Mandate scheme in Agenda 9 above, the Company wished to allocate its newly issued ordinary 

shares under the General Mandate scheme in the amount not exceeding 324,008,752 shares at par value of one 

Baht per share, representing not exceeding 10 per cent of the Company’s paid-up capital as of the date on 

which this agenda had been approved by the Board of Directors, by way of private placement, including the 

authorization of the Board of Directors to consider and perform, or cause to be done, any actions relating to 

the allocation of the Company’s newly issued ordinary shares, which included but not limited to the 

following:  

 

1. considering the offering for sale and allocation of the newly issued ordinary shares whether in whole 

or in part and whether in a single offering or multiple offerings;  

2. determining the objectives, offering period, offering price, investors to whom the shares will be 

offered, subscription and settlement methods as well as other terms and conditions in relation to the 

allocation of such newly issued ordinary shares;  

3. negotiating, agreeing, entering into and signing any agreements and/or documents necessary and 

relevant to the allocation of such newly issued ordinary shares, including amending such agreements 

and documents and information memorandum or related disclosure, as well as considering and 

appointing any financial advisors, legal advisors, underwriters, and/or other service providers (if any 

or as necessary);  

4. signing applications, waivers, notices and any documents relating to the allocation of such newly 

issued ordinary shares, including effecting relevant registrations with the Ministry of Commerce and 

listing such newly issued ordinary shares on the Stock Exchange of Thailand (the “SET”) as well as 

contacting, coordinating and filing documents with relevant government authorities or other agencies 

(whether in Thailand or overseas); and  

5. undertaking any acts necessary and relevant to complete the allocation of the newly issued ordinary 

shares, including authorizing any person(s) the board of directors deems appropriate to undertake any 

actions specified in paragraphs 3 and 4 above. 

 

 In this regard, the Company would allocate the newly issued ordinary shares by way of private 

placement, whereby (a) such shares shall be offered to institutional investors and/or not exceeding 50 specific 

investors within a 12-month period, such investors not being considered the connected persons pursuant to the 

Notification of the Capital Market Supervisory Board No. TorJor. 21/2551 entitled Rules on Connected 

Transactions and the Notification of the Board of Governors of the SET entitled Disclosure of Information 

and Other Acts of Listed Companies Concerning the Connected Transactions B.E. 2546 (A.D. 2003), and (b) 

the offering price of the newly issued ordinary shares of the Company under the General Mandate scheme by 
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way of private placement shall be the best price in accordance with the market condition during the offering 

period and shall be for the best interest of the Company and its shareholders. Such offering price may be 

discounted at not exceeding 10 per cent of the market price pursuant to the Notification of the Capital Market 

Supervisory Board No. TorJor. 72/2558 entitled Approval for Listed Companies to Offer Newly Issued 

Ordinary Shares by way of Private Placement, calculated based on the weighted average price of the 

Company’s shares traded on the SET during the period from between seven consecutive business days to not 

exceeding 15 consecutive business days prior to the date of determination of the offering price by the Board 

of Directors.  

 

 The Chairman allowed the shareholders to raise their questions on this presented agenda. 

 

 Mr. Siriwat Voravatevutikhun, a shareholder present in person asked whether other domestic or 

overseas hospitals would be offered to purchase the increase shares. 

 

 Mr. Thanawat Juntarapannik, the financial advisor of the Company from Phatra Securities PCL 

explained that the Company had a plan to find a strategic partner that was an expert in the health care sector in 

addition to having capital to invest. The pros and cons and capacity of the investor would be considered prior 

to proposing to the board of directors of the Company to further make a decision. 

 

 Mr. Veera Srichanachaichok, Chief Operating Officer-Corporate further explained that in addition to 

being an investor with the capacity and expertise in health care, the Company was interested in other types of 

health care business, especially Elderly Care                   

As there were no further questions raised by any shareholders, the Chairman then proposed to the Meeting to 

consider the matter. 

 

 The Company’s Secretary informed the Meeting that in this agenda, there were 97 shareholders 

attending, holding 3,066,084,528 shares or 94.6297% of the total issued shares of the Company.  The 

Company’s Secretary then proposed to the Meeting to consider the matters. 

 

 Upon due consideration, the Meeting with a simple majority vote, resolved to approve the allocation 

of not exceeding 324,008,752 newly issued ordinary shares under the General Mandate scheme by way of 

private placement as per following number of votes: 

Approval votes 3,066,084,328 votes or 99.9999 % 

Disapproval votes 200 votes or 0.0000 % 

Abstention 0 votes or 0 % 

Voided Ballot 

Total 

0 votes 

3,066,084,528 votes 

or 0 % 

 

 

Agenda 11:  To consider other agenda (if any) 

 

 The Chairman allowed the shareholders to raise any question or suggestion. 

 

 Mr. Siriwat Voravatevutikhun, a shareholder present in person asked for further information about 

investing in elderly care business. 

 

 Mr. John Lee Koshun, Director of the Company answered the shareholder that in the future, Thailand 

will have an elderly population of approximately 20% of the total population and the elderly have a trend to 

use hospital services more and more in the future. However, the type of care may not be provided in the form 
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of a hospital only, but may be provided in the form of a home for the elderly on a permanent or temporary 

basis. 

Since there were no further questions raised by any shareholders, the Company’s Secretary then informed the 

Meeting that all agendas had been considered and the Company would inform the resolution of this Annual 

General Shareholders Meeting for Year 2019 via the system of the Stock Market of Thailand in accordance 

with the applicable laws and regulations within the following business day and would complete the minutes of 

this Meeting within 14 days from the date of the Meeting in accordance with Section 96 of the Public Limited 

Companies Act B.E. 2535 as well as deliver and upload such minute to the Stock Market of Thailand and in 

the Company’s website, respectively. 

 

 The Chairman addressed that on behalf of the Board of Directors, management, and all employees of 

the Company, he would like to express his gratitude to all shareholders and proxy holders as well as relevant 

persons for attending the Meeting, and then declared the Meeting adjourned. 

 

 The meeting was adjourned at 12.25 hours.  

 

 

 

 

    Signed     -Signature-  Chairman 

      (Mr. Pongsak Viddayakorn) 

 

 

 

 

   Signed     -Signature-  Company’s Secretary/ Minute Recorder 

              (Ms. Ritima Jirasuradate) 
 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 



 27 / 94 

 

(Translation) 

 
Information Memorandum regarding the Asset Disposition and  

Connected Transaction of Principal Capital Public Company Limited 
  
 The Board of Director’s meeting of Principal Capital PCL. (the “Company” or “PRINC”) No. 4/2019 held on 
June 25, 2019 (“Board of Director’s meeting”) passed the resolution to propose at Extraordinary General Meeting of 
Shareholders No. 1/2019 (“Shareholders’ meeting) to consider the sale of 9,985,998 common shares of Bangkok 
Management Co., Ltd (“BG”) which representing approximately 99.99% of BG’s total issued and paid up shares at par 
value of Baht 100 per share (“BG share”) that are held by V Brilliant Group Holding Co., Ltd. (“VB”), the Company’s 
subsidiary to VMS Development Co., Ltd. (“VMSD”) which is a related party at Baht 133.08632 per share. Total 
consideration does not exceed Baht 1,328,999,733.83 (“share sale transaction”). The proceeds from share disposition 
transaction will be used as working capital and for expansion of its hospital and medical service provider businesses 
in accordance with its current business operation policy of the Company. The key information of the transactions are 
as follows: 
 

1. Transaction Date 

VB will enter into the share sale transaction after obtaining the resolution from the shareholder’s meeting 
which is going to be held on September 5, 2019. This is a major condition stipulated in the share sale and purchase 
agreement dated June 14, 2019 between VB and VMSD (“Share sale and purchase agreement”)  If this transaction is 
approved by the EGM, the proposed disposition shall occur and complete within October 2019. 

 
2. Relevant Parties and Relationship with the Company 

Relevant Party 
Buyer  : VMS Development Co., Ltd. (“VMSD”) 
Seller : V Brilliant Group Holding Co., Ltd. (“VB”) 

 Relationship with the Company 
 VB is the Company’s subsidiary and VMSD is a related party of the Company according to the Notification of 
Capital Market Supervisory Board No. Tor Jor 21/2551 Re: Rules on Connected Transactions and the Notification of 
the Board of Governor of the Stock Exchange of Thailand Re: Disclosure of Information and Other Acts of Listed 
Companies concerning Connected Transactions B.E. 2546 (as amended) (the “Related Party Transaction  Rules”). 
VMSD’s major shareholder and director is Dr. Satit Viddayakorn (“Dr.Satit”). The details are as follows: 

a) On June 25, 2019, Dr. Satit directly held 9,998 shares, representing 99.99% of total shares in VMSD and 

being a director of VMSD and 

b) On July 15, 2019, Dr. Satit directly held 806,728,000 shares, representing 24.90% of total shares in the 

Company and being a director of the Company. 

 



 28 / 94 

 

In addition, Dr. Satit is (1) the son of Dr. Pongsak Viddayakorn who is the chairman of the Company (2) the 
father of Ms. Tanatorn Viddayakorn, a director of the Company (3) the father and concert party of Ms.  Satita 
Viddayakorn, a major shareholder of the Company, for whom UBS AG HONG KONG BRANCH acts as a 
custodian (4) the brother of Ms.Pallapa Viddayakorn, a shareholder of the Company and (5) is a concert party 
of Peak Development Holding Ltd., a shareholder of the Company. 
 

3. General Characteristics of the Transaction 

VB which is a subsidiary of the Company, will sell 9,985,998 ordinary shares of BG, representing 
approximately 99.99 percent of the total issued and outstanding shares of BG, with a par value of Baht 100 
per share, to VMSD which is a related person of the Company, at the purchase price of approximately Baht 
133.08632 per share, totalling not exceeding Baht 1,328,999,733.83. In this connection, VMSD has provided 
VB with a deposit in the total amount of Baht 265,800,000, and will pay the remaining purchase price of Baht 
1,063,199,733.83 to VB in a form of cash, cashier cheque or by other means as to be agreed between VMSD 
and VB. (Please refer to No. 5 below for more information on the payment method). In addition, BG is obliged 
to pay the Company and its subsidiary as of June 30, 2019 total amount owed was Baht 16,592,887.67 is 
divided into (a) share payables of Baht 13,000,000 owed to VB (b) promissory note amounting to Baht 
3,500,000 owed to VB (c) accrued interest expense for promissory note of Baht 7,287.67 owed to VB and (d) 
management fee owed to the Company of Baht 85,600. VMSD agrees to allow BG to pay total amount owed 
to the Company and its subsidiary within 90 days after the day VMSD accept the transfer of ownership of BG 
Shares.   

Nevertheless, the entry into share sale transaction will occur only when the approval from Board of Director’s 
meeting and Shareholders’ meeting is obtained and the conditions precedent as stipulated in the share sale 
and purchase agreement is fulfilled within October 31, 2019 and the transfer of BG’s share to VMSD will be 
made when VB received the remaining purchase price from VMSD. VB and VMSD will be responsible on their 
part for the related expense and tax incurred from share sale and purchase agreement .  In light of this, it is 
initially anticipated that if the transaction is approved by the EGM, it will be completed within October 2019. 
The entry into this transaction will also result in BG being ceased to be a subsidiary of the Company. 
 
3.1 Disposition of Assets 

This proposed disposition is considered a disposition of material assets pursuant to the Notification of the 
Capital Market Supervisory Board Notification No. TorJor. 20/2551 entitled Rules on the Entering into 
Material Transactions Deemed as the Acquisition or Disposition of Assets and the Notification of the 
Board of Governors of the Stock Exchange of Thailand entitled Disclosure of Information and Other Acts 
of the Listed Company Concerning the Acquisition or Disposition of Assets, 2004 (as amended) (the 
“Major Transaction Rules”), with details of the transaction size calculations in accordance with relevant 
basis as follows: 
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1. Net Tangible Asset Value Basis 

Net Tangible Asset Value  Unit: Baht 

Proportion of the disposition of BG shares  99.99 % 

Net tangible asset value of BG as of 31 March 2019 1,023,450,071 

Net tangible asset value of the Company as of 31 March 2019 6,253,939,113.00 

Transaction size calculated based on net tangible asset value 
basis  

16.36 % 

 

2. Total Value of Consideration Basis 

Total Value of Consideration  Unit: Baht 

Consideration from the disposition of BG shares  1,328,999,733.83 

BG’s obligation to pay  to the Company and subsidiary/1 16,592,887.67 

Total value of the Company’s asset as of 31 March 2019  14,695,498,356.00 

Transaction size calculated based on total value of consideration 
basis 

9.16 %  

 /1Total consideration includes BG’s debts owed to the Company and subsidiary because when the disposition of 

investment in BG will result in BG being ceased to be a subsidiary of the Company. As of June 30, 2019, BG has an 
obligation to pay to the Company and subsidiary totaling Baht 16,592,887.67 million divided into (a)  share payables  owed 
to VB of Baht 13,000,000, (b) promissory note owed to VB of Baht 3,500,000, (c) accrued interest for promissory note owed 
to VB of Baht 7,287.67 and (d) accrued management fee owed to the Company of Baht 85,600 which VMSD shall allow BG 
to repaid all debts to the Company and subsidiary within 90 days after the day VMSD accepts the transfer of ownership of 
BG Shares. 

3. Net Profit Basis 

Unable to calculate since the Company has reported net loss from operations for the past four 

quarters. 

 

4. Value of Issued Equity Basis 

There is no issuance of any shares for settlement purpose. 

 
Based on the calculation of the above transaction size in accordance with various calculation methods 
prescribed under the Major Transaction Rules and the consolidated financial statements of the Company 
for the three-month period ended 31 March 2019 reviewed by the Company’s auditor, the transaction 
size is of the highest value when calculated in accordance with the net tangible asset value basis, which 
equals 16.36 per cent of the total net tangible assets of the Company and its subsidiaries. In this 
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connection, the Company has not entered into any previous disposition during the six-month period prior 
to this disposition. The transaction is therefore classified as Class 2 Transaction pursuant to the Major 
Transaction Rules, having a transaction size of 15% or more but less than 50% Based on the foregoing, 
the Company is obliged to prepare an information memorandum concerning the disposition of assets 
and disclose it to the SET as well as prepare and submit an information memorandum setting out the 
details of such transaction to its shareholders within 21 days from the date on which the disposition is 
disclosed to the SET. However, the Board Meeting deems it appropriate to propose to the EGM to also 
consider and approve the disposition of assets under the Major Transaction Rules whereby the Company 
shall prepare and disclose to the SET the information memorandum and undertake any other necessary 
actions in the similar manner as those required in respect of a Class 1 disposition transaction pursuant to 
the Major Transaction Rules, which include arranging for an independent financial advisor to provide its 
opinion on the disposition transaction to the shareholders and convening a general meeting of 
shareholders to approve the entry into such transaction. In light of this, the Company has appointed Sage 
Capital Limited to be the independent financial advisor providing its opinion on the proposed disposition 
of assets for consideration by the shareholders. 
 

3.2 Connected Transaction 

As Dr. Satit (who is the Company’s major shareholder and director) is also a major shareholder and 
director of VMSD, he is considered a related party of the Company and thus, the proposed disposition is 
considered a connected transaction pursuant to the Related Party Transaction Rules, with details of 
transaction size calculations as set out below. 
 

Net Tangible Asset Value Basis 

Net Tangible Asset Value  Unit: Baht 

Proportion of the disposition of BG Shares  99.99 % 

Total value of the disposition of BG Shares  1,328,999,733.83 

BG’s obligation to pay  to the Company and subsidiary/1 16,592,887.67 

Net tangible asset value of the Company as of 31 

March 2019 

6,253,939,113.00 

Transaction size calculated based on net tangible 

asset value basis  

21.25 % 

  1 Total consideration includes BG’s debts owed to the Company and subsidiary because when the disposition of 

investment in BG will result in BG being ceased to be a subsidiary of the Company. As of June 30, 2019, BG has an 
obligation to pay to the Company and subsidiary totaling Baht 16,592,887.67 million divided into (a)  share payables  owed 
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to VB of Baht 13,000,000, (b) promissory note owed to VB of Baht 3,500,000, (c) accrued interest for promissory note owed 
to VB of Baht 7,287.67 and (d) accrued management fee owed to the Company of Baht 85,600 which VMSD shall allow BG 
to repaid all debts to the Company and subsidiary within 90 days after the day VMSD accepts the transfer of ownership of 
BG Shares. 

When considering the size of the Disposition of Shares under the Related Party Transaction Rules and 
based on the consolidated financial statements of the Company for the three-month period ended 31 
March 2019 reviewed by the Company’s auditor, the transaction size equals to 21.52% of the total net 
tangible assets of the Company and its subsidiaries, which is more than 3% of the total net tangible 
assets of the Company and its subsidiaries. In this connection, the Company has not entered into any 
previous related party transaction during the six-month period prior to this disposition. Based on the 
foregoing, the Company is therefore obliged to prepare an information memorandum concerning the 
connected transaction and disclose it to the SET, appoint an independent financial advisor to provide its 
opinion regarding the connected transaction to the shareholders as well as convene a general meeting of 
shareholders to approve the entry into such transaction. In light of this, the Company has appointed Sage 
Capital Limited to be the independent financial advisor providing its opinion on the disposition of assets 
to a related person for consideration by the shareholders. 

4. Details of Disposed Assets 

a) Name of the Company  : Bangkok Management Co., Ltd.   

b) Address  : 23rd Floor, Bangkok Business Center Building, No. 
29, Soi Sukhumvit 63, Sukhumvit Road, Khlongton 
Nua Sub-District, Wattana District, Bangkok 10110 

 

c) Date of incorporation  : June 19, 1992  

d) Nature of business  : Property development and property rental business   

e) Capital structure  : As of June 25, 2019, the registered and fully paid-up 
capital was Baht 998,600,000, divided into 
9,986,000 ordinary shares with par value of Baht 100 
per share. 

 

f) Percentage of shares held by 
the Company prior to the 
disposition 

: 99.99 per cent (the Company indirectly holds BG 
shares through VB, the Company’s subsidiary) 

 

g) No. of shares to be disposed  : 9,985,998 shares   

h) Shares held by the Company 
after the disposition 

: None  

i) List of shareholders : As of June 25, 2019  
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Names No. of Shares % of Total Shares  

1. V Brilliant Group Holding Co., Ltd.  9,985,998 99.99  

2. Miss Satita Viddayakorn  1 0.00  

3. Miss Monticha Autchapun  1 0.00  

Total 9,986,000 100.00  

j) Directors  As of  June 25, 2019, the Board of Directors comprises: 

1. Dr. Satit Viddayakorn 

2. Mr. Veera Srichanachaichoke 

3. Ms. Preeyaporn Apiwatwittaya  

4. Ms. Satita Viddayakorn 

(The authorised signatory is any two directors jointly 
sign.) 

 

k) Investment in subsidiaries   None  

l) Financial information     

Balance Sheet (Unit: million Baht) Dec 31, 2016 Dec 31, 2017 Dec 31, 2018 Mar 31, 2019 

Cash and cash equivalents  0.89 8.67 1.04 1.39 

Short-term investment - 558.19 - - 

loans to related parties - 1,143.87 - - 

Other current assets 6.76 14.97 15.11 15.13 

Investment property – net 2,777.77 1,255.18 1,033.13 1,031.37 

Other assets  0.83 0.53 0.46 0.45 

Total assets  2,786.25 2,981.41 1,049.74 1,048.34 

Account payables 0.55 0.25 13.18 13.21 

Loan from related parties 37.58 - - - 

Income tax payable - 66.99 3.49 3.50 

Other liabilities  22.43 16.08 9.77 8.18 

Total liabilities  60.56 83.32 26.44 24.89 

Paid-up capital  2,850.60 2,850.60 998.60 998.60 

Retained earnings (loss) (124.91) 47.49 24.70 24.85 

Total shareholders’ equity  2,725.69 2,898.09 1,023.30 1,023.45 
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Total liabilities and shareholders '
equity 

2,786.25 2,981.41 1,049.74 1,048.34 

Profit and Loss Statement 
(Unit: million Baht) 

Dec 31, 2016 Dec 31, 2017 Dec 31, 2018 Mar 31, 2019 

Revenue from lease  8.96 9.02 9.04 2.26 

Cost of lease  (7.05) (7.05) (7.05) (1.76) 

Gross profit  1.91 1.97 1.99 0.50 

Selling and administrative 
expense  

(12.39) (216.88) (12.81) (0.31) 

Other income  0.03 999.66 45.11 - 

Earnings (loss) before finance 
cost and income tax 

(10.46) 784.75 34.29 0.19 

Interest expense  (7.37) (0.57) - - 

Income tax - (132.87) (6.91) (0.04) 

Net profit (loss)  (17.82) 651.31 27.38 0.15 

m) Key assets Land and constructions located in Soi Sukhumvit 

29, which is currently leased out to V Management 

Services Co., Ltd/1 and other third parties for an 

operation of a hotel and retail business, with 

details and value of the assets as follows: 

 

1. Description of assets Nine adjacent plots of land, with the total area of 1 

rai, 2 ngan 51 sq.w. (651 sq.w.), together with 

buildings comprising  

1. One unit of 3-storey hotel building  

2. One unit of 2-storey hotel building 

3. Swimming pool,  

4. One unit of 3-storey commercial buildings and  

5. Three units of 2-storey commercial buildings  

whereby 4 commercial buildings located on 

Sukhumvit Road. Ground floor of two 

commercial buildings is used as the entrance 
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and reception for the hotel at the back and 

ground floor of another 2 commercial buildings 

are leased to be a convenient store. 

2. Location  Soi Sukhumvit 29, Klongtoey Nua Sub-District, 

Wattana District, Bangkok 

 

3. Title deed  Nine Title Deeds Nos. 3570, 50500 and 50504-

50510  

 

4. Book value  Baht 1,039.17 million (as of 31 December 2018)   

5. Appraised value  Baht 1,204.35 million, appraised by Year Appraisal 

Co., Ltd.2 on March 4, 2019, by Residual Approach for 

public purpose (the appraiser has provided an opinion 

that the market value of the assets is only the value of 

the land). The appraiser has also issued a letter 

confirming the appraised value as of March 18, 2019 

with the opinion that Market value of appraised assets 

is only value of land because of the following reasons: 

(a) The appraised assets is the assets owned for 

investment but this time found that the asset value 

based on Income approach is significantly lower 

than the asset value based on Cost Approach, 

reflecting that at present the land  is not utilized at 

the optimal benefits  because the number and 

characteristics of buildings at present does not 

provide optimal benefits. Therefore this method 

cannot be used to determine the asset value. 

(b) As the appraiser considers optimal benefits from 

the usage of land as the basic consideration. As 

such, if the usage of land and buildings on land 

does not provide optimal benefits to the land, the 

existing of buildings on land does not add any 

 



 35 / 94 

 

value and becomes land’s burden, therefore, the 

appraisal value based on Cost Approach is no 

the market value of assets. 

(c) Thus, the appraiser uses Residual Approach with 

the opinion that the usage of land and building on 

land at present does not provide optimal benefits. 

Market value of assets is only the value of land 

that the land owner or the land buyer can develop 

in the form that provide optimal benefits to the 

land. Based on Residual Approach, the value of 

BG’s asset is Baht 1,204.35 million. 

6. Obligation  None  

7. Owner  Bangkok Management Co., Ltd.   

8. Relevant laws  The land is located in the brown zoning area, 

which is designated as the highly populated area 

to be used for residential purpose. 

 

9. Government’s appraisal 

value  

The land value is Baht 148.89 million  

10. Cost of disposed asset Baht 1,106.70 million (as of September 28, 2016)  

Remarks: 1 At present, Miss Satita Viddayakorn (who is a director and major shareholder of the Company) is also a director and 

major shareholder of V Management Services Co., Ltd. 

 2 The appraiser which is an accredited appraiser approved by the Securities and Exchange Commission 

 
5. Total Value of Considerations and the Payment  

The total consideration value for the disposition of 9,985,998 BG Shares equals to not exceeding Baht 
1,328,999,733.83. In this connection, VMSD has provided VB with a deposit in the total amount of Baht 
265,800,000, which comprise (i) the deposit for the submission of bid proposal in the amount of Baht 
10,000,000 and (ii) the deposit for the entry into the SPA in the amount of Baht 255,800,000. VDMS will pay 
the remaining purchase price in the amount of Baht 1,063,199,733.83 to VB in a form of cash, cashier cheque 
or by other means as to be agreed between VMSD and VB on the day that BG Shares are transferred to 
VMSD  which VB will transfer ownership of BG Shares to VMSD when the Company received the remaining 
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purchase price in full from VMSD. In addition, VB and VMSD will be responsible on its part for the related 
expenses and tax incur from share sale and purchase agreement. 
 
If the Board Meeting and/or the EGM resolves not to approve the entry into the transaction, VB shall refund  
the deposit in full and without any interest, to VMSD within 7 days from the date of the Board Meeting and/or 
the EGM which resolves not to approve the entry into the transaction. 

 
6. Basis used to Determine Value of Consideration 

The basis for determining the total considerations for the entry into transaction is in accordance with the 
bidding process of CBRE (Thailand) Co., Ltd., a third party who is not related to the Company and is hired to 
act as its sole agent in the sale of the assets by mean of a Formal Tender of either the total ordinary shares of 
BG or the land and constructions located in Soi Sukhumvit 29, which is the main asset of BG. In this regard, 
the agent has advertised the sale of the assets by directly contacting potential buyers and through various 
media. It is advised by the agent that during the bidding process, there are certain investors expressing their 
interests in the assets, most of them have notified the agent of their respective offering price range for the 
assets but have not officially submitted their bidding proposals. In this connection, only VMSD has submitted 
its written bidding proposal with the offering price of Baht 1,329,000,000 for the acquisition of the total 
9,986,000 ordinary shares of BG from VB and the other two minority shareholders of BG, which is higher than 
the price ranges notified to the agent by other interested investors. 
 

7. Value of Asset Disposition 

The total value of the assets to be disposed by the Company is not exceeding Baht 1,328,999,733.83. In light 

of this, the Company has appointed Sage Capital Limited to be the independent financial advisor providing 

its opinion on the fair value of the disposed assets. 

8. Expected Benefits for the Company 

The disposition of BG Shares is in accordance with the business restructuring plan of the Company which 
has moved from Property Development sector to Hospital sector, such sector currently being the main 
business of the Company. The entry into such transaction will allow the Company to have available funds for 
the expansion of its hospital business in accordance with its business operation policy, which would be 
beneficial to the Company and shareholders. 
 

9. Plan on Utilization of Proceeds from Assets Disposition 

The Company will utilize the proceeds from the disposition of BG Shares as its working capital and for the 
expansion of its hospital and medical services provider businesses which are the main businesses that the 
Company has expertise, such plan being in accordance with the Company’s current business operation 
policy. 
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10. Directors with conflict of interest and/or being related party that do not participate to vote at the meeting 

Names Position 

1. Dr. Pongsak Viddayakorn Chairman of the Board of Director 

2. Dr. Satit Viddayakorn Director 

3. Ms. Tanatorn Viddayakorn Director 

 
In light of this, the directors having conflict of interests above did not attend and vote at the Board Meeting 

held on June 25, 2019 in respect of the agenda concerning the disposition of BG Shares which is a 

connected transaction. 

11. Opinions of the Company’s Board of Director regarding the entry into the transaction 

The Board of Directors of the Company (excluding those who have conflict of interests) has considered and 
viewed that the entry into the proposed transaction and the transaction conditions is appropriate and the 
selling price as well as the conditions for the entry into the transaction are reasonable. VMSD is a bidder who 
has submitted the bidding proposal for BG Shares and the price ranges that CBRE (Thailand) Co., Ltd., who 
is the Company’s agent for the sale of the assets, has been informed by other interested investors with the 
higher offering price than appraisal value given by an independent appraiser. Furthermore, the entry into the 
proposed disposition is in accordance with the policy of the Company which has moved from Property 
Development sector to Hospital sector, the current main business in which the Company has expertise. 
 

Moreover, the entry into this transaction will allow the Company to have available fund to expand the hospital 
business, reduce its debt burden which provide optimum benefits to the Company and its shareholders 
therefore, the Board of Director Meeting resolve to propose to the EGM which will be held on September 5, 
2019 for approval of BG Shares disposition to VMSD.  
 

12. Opinions of the Audit Committee which differ from the Opinion of the Board of Directors 

No member of the Audit Committee has a different opinion from that of the Board of Directors. 

13. Key Conditions Necessary for the Entry into the Transaction 

As the disposition of BG Shares is considered a disposition of assets pursuant to the Major Transaction Rules 

and a connected transaction pursuant to the Related Party Transaction Rules. Therefore, the Company shall 

prepare an information memorandum concerning the disposition of assets and the connected transaction and 

disclose it to the SET as well as appoint an independent financial advisor to provide an opinion regarding the 

proposed transaction to the shareholders and convene the EGM to obtain requisite resolutions of the EGM to 

be held on 5 September 2019 with affirmative votes of not less than three-fourths of the total votes of the 
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shareholders attending the meeting and eligible to vote, excluding those of the interested shareholders which 

comprise the following persons: 

Information as of July 15, 2019 

Names No. of Shares % of Total Shares  

(1) Dr. Satit Viddayakorn 806,728,800 24.90 

(2) UBS AG Hong Kong Branch 1,262,060,526 38.95 

(3) Miss Satita Viddayakorn 498,054,588 15.37 

(4) Peak Development Holdings Ltd.  157,737,029 4.87 

(5) Miss Pallapa Viddayakorn  50,124,400 1.51 

(6) Miss Tanatorn Viddayakorn  22,985,100 0.71 
14. Opinions of Independent Advisor 

The Company appointed Year Appraisal Co., Ltd., an appraiser in the approved list of Office of the Securities 
and Exchange Commission, to be an independent appraiser of the disposed asset. Year Appraisal Co., Ltd. 
is not a shareholder of the Company and has no relationship with the Company. 
 
Year Appraisal Co., Ltd. agrees to disclose the opinion in the appraisal report dated March 19, 2019 as the 
details are summarized in No. 4 (m) (1)-(9). 
 
Moreover, the Company appointed Sage Capital Co., Ltd. (who is approved by Office of the Securities and 
Exchange Commission) as an independent financial advisor to provide opinion for the disposition of assets 
and connected transaction as the details shown in the independent financial advisor report for the disposition 
of assets to related party (Enclosure 3) 
 

15. Company’s information 

Please see the company’s profile and business operation, summary of financial highlight and operating 
performance as well as related information in Enclosure 1. 
 

16. Opinion of the Board of Directors on the sufficiency of working capital 

This transaction is the disposition of assets so it does not affect the sufficiency of working capital. 
 

17. Pending material lawsuits or claims 

-None- 
 

18. Benefits or connected transaction between the Company and director, executive or shareholders holding 
more than 10% of the shares 

Related transaction between the Company and its subsidiaries and person or juristic person with conflict of 
interest on December 31, 2018 and March 31, 2019 are as follows: 



 39 / 94 

 

 

Person and Juristic 
Person with Conflict of 

Interests/ Type of 
Business/ Transaction 

characteristic 

Transaction Characteristic 

Transaction Value (Baht in 
Thousand) Necessity and 

Appropriateness of 
Transaction 

3-month 

2019 
 

2018 

V Management Services 
Co., Ltd. 

Nature of Business  

Hotel, resort and 

condominium  

Relationship  

Same major shareholder 

 

 

The Company    

1. Management and service 

income(1) 

240 960 General course of 

business 

2. Trade receivables from 

service income  

86 86 General course of 

business 

Bangkok Management Co., 
Ltd. 

   

1. Rental income(2) 

 

2. Advance received from 

customer(3) 

1,768(3) 

 

7,893(3) 

7,070(3) 

 

9,472(3) 

General course of 

business 

General course of 

business 

Ratchada Business 
District Co., Ltd. 

Nature of Business  

Sale and purchase non-

residential property 

The Company 

1. Management and service 

income(1)  

2. Trade receivables from 

service income 

 

90 

 

32 

 

360 

 

32 

 

General course of 

business 

General course of 

business 

Relationship  

Same major 

shareholders 

Principal Healthcare Co., Ltd. 

1. Interest expense(4) 

 

5,744 

 

16,273 

 

Based on normal loan 

in business 

 

 

 

 

2. Short-term loan from 

related party 

3. Accrued interest 

expense-short term loan 

from related party 

641,500 

 

26,136 

441,500 

 

20,391 

Based on normal loan 

in business 

Based on normal loan 

in business 

Hospital Management 
Training and 

The Company 

1. Management and service 

 

90 

 

360 

 

General course of 
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Person and Juristic 
Person with Conflict of 

Interests/ Type of 
Business/ Transaction 

characteristic 

Transaction Characteristic 

Transaction Value (Baht in 
Thousand) Necessity and 

Appropriateness of 
Transaction 

3-month 

2019 
 

2018 

Development Institute 

Nature of Business 

Meeting arrangement  

Relationship 

Same major 

shareholders 

income(1)  

2. Trade receivables from 

service income 

V Residence Co., Ltd 

1. Revenue from rental(2) 

 

2. Trade receivables from 

rental income 

Principal Healthcare Co., Ltd. 

1. Service revenue 

 
V Intelligence Co., Ltd. 

1. Revenue from rental(2) 

 

32 

 

 

- 

 

- 

 

 

- 

 

 

- 

 

32 

 

 

1,172 

 

462 

 

 

1,083 

 

 

12 

business 

General course of 

business 

 

General course of 

business 

General course of 

business 

 

General course of 

business 

 

General course of 

business 

Service Station Co., Ltd. 

Nature of Business 

Public relation advisor 

and event organizer 

The Company 

1. Management and service 

income(1)  

2. Trade receivables from 

service income 

 

150 

 

53 

 

360 

 

32 

 

General course of 

business 

General course of 

business 

Relationship  

Same major 

shareholders 

V Intelligence Co., Ltd. 

1. Revenue from rental(2) 

V Residence Co., Ltd. 

1. Revenue from rental 
Principal Healthcare Co., Ltd.  

1. Trade receivables from 

service income 

 

32 

 

- 

 

- 

 

 

186 

 

3 

 

5 

 

General course of 

business 

General course of 

business 

General course of 

business 
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Person and Juristic 
Person with Conflict of 

Interests/ Type of 
Business/ Transaction 

characteristic 

Transaction Characteristic 

Transaction Value (Baht in 
Thousand) Necessity and 

Appropriateness of 
Transaction 

3-month 

2019 
 

2018 

Wiwatta Clinic Co., Ltd. 

Nature of business 

Clinic 

Relationship 

Same major 

shareholders 

The Company 

1. Management and service 

income(1)  

2. Trade receivables from 

service income 
Bangkok Management  

Co., Ltd. 

1. Revenue from rental(2) 

 

30 

 

11 

 

 

3 

 

120 

 

11 

 

 

12 

 

General course of 

business 

General course of 

business 

 

General course of 

business 

Wiwatta Foundation Co., 
Ltd. 

Nature of business 

Medical support 

business 

Relationship 

Same major 

shareholders 

The Company 

1. Management and service 

income(1)  

2. Trade receivables from 

service income 

 

15 

 

11 

 

60 

 

5 

 

General course of 

business 

General course of 

business 

Ms. Satita Viddayakorn 

Relationship 

Same major 

shareholders 

 

 

 

The Company 

1. Interest expense(4) 

 

2. Long-term promissory 

notes from a related 

party 

3. Accrued interest 

expense – 

Long-term promissory 

notes from a related party 

 

2,203’ 

 

510,510 

 

22,097 

 

12,311 

 

510,510 

 

19,894 

 

Normal loan condition 

in business 

Normal loan condition 

in business 

Normal loan condition 

in business 

Vantage Point 
Management Limited 

Relationship 

The Company  

1. Interest expense(4) 

 

- 

 

2,814 

 

Normal loan condition 
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Person and Juristic 
Person with Conflict of 

Interests/ Type of 
Business/ Transaction 

characteristic 

Transaction Characteristic 

Transaction Value (Baht in 
Thousand) Necessity and 

Appropriateness of 
Transaction 

3-month 

2019 
 

2018 

A juristic person that 

have Viddayakorn family 

as an Ultimate Beneficial 

Owner   

in business 

Mr. Sirichai 
Towiriyawate 

Relationship 

Being an executive of 

the Company currently 

he is in the position of  

Investment Director of 

the Company 

The Company 

1. Interest expense(4) 

 

- 

 

32 

 

Normal loan condition 

in business 

Remark: (1)  The subsidiaries and related companies hire the Company to provide various services as follows: 

 Accounting, legal and government affair co-ordination, Information Technology, Human Resources, Procurement, 
Engineer and other services etc. Service fee charged to the subsidiaries and related companies is at Arm’s Length 
Price same as charge to other customers and it is the market rate which was reviewed by Dherakupt Law Office 
Co., Ltd. 

 

(2) The subsidiaries generated rental income from leasing office space to the Company, subsidiaries and related 

companies. The rental rate is charged at the standard rate charged to other customers. Such rental rate was 
reviewed by Dherakupt Law Office Co., Ltd. 
 

(3) BG leased hotel buildings and commercial buildings to V Management Services Co., Ltd. to operate hotel 

business. The rental income comprises: 
- Monthly rental income of Baht 63,000 per month 

- Adjustment of advance rental income from leasing hotel building to V Management Services Co., Ltd. since 

V Management Services Co., Ltd. is the one who invested in hotel building improvement on the land owned 

by Bangkok Management Co., Ltd. The auditor viewed that hotel building improvement value is a part of 

investment property of Bangkok Management Co., Ltd. and recognize as advance received from 

customers and record in non-current liabilities of BG in order to adjust such advance received item. BG 

realizes advance rental income of Baht 526,323.13 per month from May 1, 2015 to June 30, 2020. 

 

(4)  The Company had loan from subsidiaries and related party at the following rate: 
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- If source of fund comes from cash in hand of the Company/subsidiaries: the interest rate is charged at 

BBL’s 12-month fixed deposit rate for corporate (current rate is 1.375% per annum) plus 1% per annum. 

- If source of fund comes from loan from third party : the interest rate is charged at the 

Company/subsidiaries’cost of debts plus 1% per annum (currently Bangkok Bank PCL. lends to the 

Company at the rate of MLR-2% per annum) 

 
19. Summary of material agreement during the last two years 

On March 31, 2019 the Company has obligation regarding management contract with a company in the 

famous international hotel chain group as the Company hired such company to manage serviced apartments 

of the Company. According to the agreement, the Company has to pay management fee to such company 

according to the rate as specified in the agreement which has no significant change from the disclosed 

information as of December 31, 2018. 

   
20. Other information 

Conflict of Interest 
Although the entry into this asset disposition transaction is the transaction between the Company’s 
subsidiaries and related party of the Company, Dr. Satit, a major shareholder and director is also a major 
shareholder and director of VMSD, a buyer of assets from subsidiaries of the Company. However, the entry 
into such transaction would not incur conflict of interest because of the following reasons: 
 
Although BG’s Retroasis Hotel project on the land and building in Soi Sukhumvit 29 is similar to the project 
owned by the Company which are Marriott Executive Apartment Sathorn Vista and Somerset Ekamai Project 
but the size, the image, management and target customers of 3 projects are much different from the 
Company’s project. Retroasis Hotel is a small hotel with 63 rooms, focusing on budget traveler (average room 
rate at Baht 1,200 per night). While the customers for Marriott Executive Apartment Sathorn Vista are Thai and 
foreign businessmen in Sathorn area including grade A to A+ foreign visitors with the room available on daily 
and monthly basis (average room rate at Baht 3,300 per night). Somerset Ekamai project targets at Japanese 
expatriates who comes with family to work in Ekamai area and grade B to B+ foreign visitors. It also offers 
room for daily and monthly basis (average room rate at Baht 2,500 per night). Due to the differences in 
various aspects including project size, image and target customers so these 3 hotel projects are not 
competitors. 
 
In addition, Dr. Satit signed the non-competition letter for the Company in 2016 specified that he would not 
operate business or invest in more than 10% of total capital in any business that competes with the 
Company’s or subsidiaries’ business or directly and indirectly create a conflict of interest with the best 
interest of the Company or the subsidiaries and shall persuade related party to do the same in order to 
comply with Section 258 of Securities and Exchange Act B.E. 2535 (amended). 
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21. Proxy form indicating at least one Audit Committee member as a proxy for the shareholders 

Please find the Proxy Form in the enclosure 4 and the information of Audit Committee who is designated as 
proxy is in the enclosure 8 of the Invitation to Extraordinary General Meeting of Shareholders No. 1/2019. 
 

22. The responsibility of Board of Director to the Information Memorandum distributed to the shareholders. 

Board of Director is responsible for the information disclosed in this Information Memorandum as well as in 
the documents distributed to the shareholders. Nevertheless, the Board of Directors has reviewed such 
information carefully and certify the correctness and completeness of information with neither untrue nor 
distortion message that makes others misunderstand the important matters in this Information Memorandum. 
 
 
The Company hereby certify that this Information Memorandum is correct and complete. 
 
 

-Signature-  -Signature- 

Mr. Soontron Sritha  M.D. 

Director 

 Mr. Veera Srichanachaichod 

Director 
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(Translation) 
Attachment 1 

 
Company Information 

Principal Capital Public Company Limited 
 
1. Business overview 

Principal Capital Public Company Limited (“Company”) was incorporated in 2000 under the name “Metrostar 
Property Company Limited to engage in property development business. Later in 2005 the Company was listed in the 
Stock Exchange of Thailand. In 2013 there was a change in shareholder and the Company was renamed as Principal 
Capital Public Company Limited. 

In 2017 the Company acquired shares of Principal Healthcare Co., Ltd (previous name was Alliance Medical 
Asia Co., Ltd.) operates private hospital business with 4 hospitals in 3 provinces in the northern of Thailand. In 2018 
the Company acquired another hospital – Princ Hospital Suvarnabhumi (previous name was Piyamin Hospital), a large 
hospital in Samut Prakan Province. This helps expand the hospital network to cover Bangkok and vicinity area and the 
Company builds the hospital network by increasing number of hospitals continuously at the end of Quarter 1/2019, 7 
hospitals in the hospital network are commercially operated and 1 hospital is under renovation. 

After the business acquisition, the Company’s main business is to operate private hospital and private 
hospital management business and Stock Exchange of Thailand approved the change of business sector from 
Property Development business to Healthcare Services business to be in line with the revenue structure, business 
operation and business policy of the Company effective since February 13, 2019. 

However, the Company operates private hospital and private hospital management business in parallel with 
property business for rent in CBD location and also provide full service of office building management by professional 
team transparently and fairly. In addition, it also provides healthcare service, office building management including 
sales, procurement and accounting. Moreover, it also provides office building management, information system 
business and investment advisory service. 
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Group structure of PRINC and its subsidiaries as of June 30, 2019 are as follows:  
 

 
 

Products and services 
 
 The Company and its subsidiary’s products and services are categorized based on business type as follows:  
1) Private Hospital Business and Private Hospital Management 
 

− Private Hospital in Bangkok and perimeter area 

On February 27, 2018, the Company started to operate private hospital business under the name “Princ 
Hospital Suvarnabhumi”(Previous name is Piyamin Hospital) which the Company acquired and accepted business 
transfer of Thai Healthcare Management Organization Co., Ltd. (“THM”), a company operates private hospital 
business located at Bangplee District, Samut Prakan Province and also operates 3 Piyamin Clinics in Bangkok. The 
Company accepted the transfer of THM’s business, assets, liabilities and licenses required for private hospital 
operation together with the employee who want to continue working for the Company as well as the rights and 
obligations under the Agreement that THM has on the transfer date. 

Princ Hospital Suvarnabhumi is a 200-bed hospital that has capacity to service 600 outpatients per day. The 

hospital provides 24-hour service having Clinics and medical specialist. 

 
 
 
 
 
 
 
 

 
Principal Capital Public Company Limited 

Registered capital Baht 3,504,096,272  

Paid up capital Baht 3,240,087,520 

Hospital Business and 

Hospital Management Business 
Property Development 

Business 

Business  

Consultancy 

Information Technology 

Business 

Bangkok Center 
District Co.,Ltd. 

 

V Brilliant Group 
Holding Co.,Ltd. 

 

Principal Investment  
Co.,Ltd. 

 

Principal Healthcare 
Co.,Ltd. 

 

Convergence 
Systems Co.,Ltd. 

 

Bangkok 
Management Co.,Ltd. 

 

V Intelligence Co.,Ltd. 

V 33 Co.,Ltd. 

V Residence Co.,Ltd. 

99.99% 99.99% 99.99% 99.99% 99.99% 

99.99% 

99.99% 

99.99% 

99.99% 

Pitsanuloke Medical 
Co.,Ltd. 

Paknampo Hospital 
Co.,Ltd. 

Principal Healthcare-
Uthai Co.,Ltd. 

 

Union Pichit Doctors 
Co.,Ltd. 

Pitsanuvej Uttaradit 
Hospital Co.,Ltd. 

Pitsanuvej Pattana 
Co.,Ltd. 

60.00% 90.92% 99.99% 

99.99% 

99.99% 

99.99% P.N.P Hospital 
Co.,Ltd. 

99.99% 

Ban Chang Business 
District Co., Ltd. 

Udon Business 
District Co., Ltd. 

 

99.99% 

99.99% 

Principal Healthcare-
Lamphun Co.,Ltd. 

 

80.00% 
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▪ Private Hospital in Provincial Area 

The Company operates private hospital business in the provincial area via Principal Healthcare Co., Ltd. 
(“PRINH”), a subsidiary with 99.99% shareholding.  PRINH invested in the group of companies which operated private 
hospitals. The details are as follows: 

 
 

1. Pitsanuvej Hospital  

 Pitsanuvej Hospital is operated by Pisanuloke Medical Co., Ltd. It is a 150-bed hospital located in 
Pitsanuloke Province. It has been operating for 37 years, providing upper secondary care service. It. It is a hospital 
with JCI (Joint Commission International) accreditation which provides 24-hour medical service to both outpatient and 
inpatient. 

 In addition, the hospital also provides various services such as X-ray, Heart check-up, Laboratory test 
and Surgery. 

 

2. Sahavej Hospital 

Sahavej hospital is operated by Union Pichit Doctors Co., Ltd. It is a 90-bed hospital which has operated 
since October 15, 1990, located in Pichit Province. It provides 24-hour medical service to both outpatients and 
inpatients. 

 

3. Paknampo Hospital and Paknampo Hospital 2 

 Both hospitals are operated by Paknampo Hospital Co., Ltd. (former name is Ten M.D. Nakornsawan Co., 
Ltd.), located in Muang Nakorn Sawan District, Nakorn Sawan Province. There are 100 registered beds in each 
hospital. In addition, both hospitals are private hospitals that have been accredited by The Healthcare Accreditation 
Institute (Public Organization). It provides upper secondary care service to cash-paying customers and private 
insurance patients with 24-hour medical services. 
 

4. Pittsanuvej Uttaradit Hospital 

 Pitsanuvej Uttaradit Hospital is operated by Pitsanuvej Uttaradit Hospital Co., Ltd. is a 60-bed hospital 
located on 28 rai land on Pitsanulok-Denchai Road, Uttaradit District, Uttaradit Province. It commercially operates in 
March 2019 with 24 hours medical services to inpatients and outpatients. 
 

5. Sirivej Lamphun Hospital 

 Sirivej Lamphun Hospital is operated by Principal Healthcare – Lamphun Co., Ltd. It is a small private 
hospital with 59-bed located on approximately 11 rai land plot. It was certified from National Health Security Offce to 
provide treatment of Cataract and Osteoarthritis for the patients who hold gold card. It provides 24 hours medical 
service to inpatients and outpatients. 
 

6. Princ Utaithani Hospital 

 Princ Utaithani Hospital is operates by Principal Healthcare Utaithani Co., Ltd. This hospital is under 
renovation to be a private hospital with 59 beds located on 12 rai land plot in Bangprakru Sub-district, Nakorn Luang 
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District, Utaithani province. It provides 24 hours medical services to inpatients and outpatients and will operated 
commercially in Q4/2019. 
  

b) Property Development for Rent 
 

− Hotel/Serviced Apartment 

1. Marriott Executive Apartment Sathorn Vista, Bangkok is a 5-star hotel and serviced apartment with 187 

keys managed by the executives of Marriott Group providing accommodation services for foreign customers who 

come to work and travel in Thailand for short-term and long-term stay, fully-equipped with facilities and shared 

amenities. Such property is located in Central Business District on Silom, Sathorn Road.  In addition, it has a policy to 

provide good quality service and efficient safety system.  

Marriott Executive Apartments Sathorn Vista, Bangkok 
Business type 1 building of 5-star hotel and serviced apartment 
Location Soi Sathorn 3 (Suanplu), South Sathorn Road, Tung Mahamek, Sathorn, 

Bangkok 
Room type Room type Number of room 
 1 Bedroom Suite 

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

55 
50 
58 
11 
10 

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

Pool Bar 
 

Banquet and meeting room Name  
 Board Room  
Other services -  
Commercial Operation Date March 2009  
  

2. Somerset Ekamai Bangkok is a serviced apartment operated by V Residence Co., Ltd., the subsidiary of 

the Company. This serviced apartment is managed by the executives from Ascott Group who has reputation and 

international hotel management experience. This project provides long-term accommodation service to foreigners who 

come to work in Thailand and foreign visitors, providing full amenities inside the rooms. The project is located in 

Business area of Sukhumvit and Ekamai.  
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Somerset Ekamai Bangkok Project 
Business type 5-star hotel and serviced apartment under the management of Ascott Group  

totaling 3 buildings consisting of  a 15-storey hotel building,  a 14-storey 
apartment building and  a 19-storey apartment building 

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

Room Type Room type Number of rooms 
 1. Studio Executive 

2. Studio Executive Twin 
3. 1-Bedroom Classic 
4. 1-Bedroom Executive 
5. 1-Bedroom Premier 
6. 2-Bedroom Executive 
7. 2-Bedroom Premier 
8. 1-Bedroom Deluxe 
9. 2-Bedroom Deluxe 
10. 3-Bedroom Executive 
11. 3-Bedroom Deluxe 
12. 3-Bedroom Premier 
13. Studio Standard 
14. Studio Deluxe 

26 Tower AIM (A) 
13 
13 
13 
39 
13 
13 Tower Balance (B) 
12 
13 
26 
20 Tower Cheer (C) 
10 
 9 
42 
 

Banquet/Meeting Room 1  auditorium room   
 5 meeting and training rooms 
Investment cost Baht 2,450  million (as of December 31, 2018) 
Commercial Operation Date Quarter 4, 2016  
 

• Office space for rent business 

V Intelligence Co., Ltd, the Company’s subsidiary provides office area for rent to medium sized and large 
sized Thai and foreign companies in Bangkok Business Center building, located in the business area of Ekamai. There 
are full common facilities and building infrastructure. 

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



 50 / 94 

 

Bangkok Business Center Building 
food center and 7 standard meeting rooms with one 50-seat training room, plaza 
and shops 

Number of untis 93 untis 
Target group Medium-sized and small-sized Thai and foreign companies that need office space 

of 100-900 sq.m. in Sukhumvit and Ekamai area 
  

Currently there are 6 land plots owned by the Companies in V Brilliant Group Holding Co., Ltd., divided into 5 land 
plots in the provincial area including Chiangmai, Angthong, Saraburi, Rayong and Udonthani together with land and 
building in Bangkok. The Company has a clear policy to expand healthcare business and discontinue property for 
sale business.  The Company will consider the potential of the acquired land and building in Bangkok and 5 land plots 
in the provincial area plot by plot. The land plot with good potential shall be developed into a hospital or related 
healthcare business. The land with no potential shall be either sold back to the previous land owner within the period 
(as specified in the agreement). The Company plans to sell land and building in Bangkok to the interested investors. 
 
c) Information Technology Business 

 

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

1. Software Implementation Services   

    The services includes analyze and design system to meet customers’ demand, which can be classified 
based on the types of software as follows:   

 

• SAP Success Factor by Software Application Product In Data Processing (SAP) from Germany which offer 

Human Capital Management (HCM), software solution on Cloud for the enterprise which enables organizations to 

integrate their core business processes especially Human Resource Management including  Organization 

Management, Personal Administration, Time and Labor, Absence Management Global Payroll และ Training 

Administration  seamlessly, and in real time. The organizations are thus able to manage effectively, decrease in both 

redundant work processes and costs. 
 

• SAP Enterprise Resource Planning by Software Application Product In Data Processing from Germany. It 

is Enterprise Resource Planning (ERP) software which enables the company to integrate their core business process 

including procurement, production planning, sale and distribution, budget control, project control, accounting, finance 

and human resource management. All business processes are connected real time. This enables the company to 

manage information efficiently with all data from every section being centralized, and without conflicts of information, 

leading to a decrease in both redundant work processes and costs.  
 

• SAP Business One by Software Application Product In Data Processing from Germany. It is a software to 

manage finance and accounting system for medium and small size business which enable the organization to manage 
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business effectively and respond to business competition or expand the business smoothly. The data is used for 

business management and planning at the correct timing and control business effectively.  
 

• Hospital Information System  The Company implements HIS software, which is used to manage 

information related to medical and public health services of hospitals including appointment system, registration 

system, medical records of the patient, pharmaceuticals and medicine, radiology system, In-patient management 

system, operation room system, labor room system, nutrition management system and financial system 
 

• Business Intelligence  The Company implements QlikView software, the data analysis system for 

executive in term of marketing, sale, accounting, human resource, financial budget etc. which enable management to 

outline the strategy, marketing plan, human resource planning etc. by displaying data via different presentation 

formats, such as tables, charts, and important ratios. It also features multiple data sets simultaneously, which enables 

management to utilize information in their organization quickly and efficiently. 

 
2. System Maintenance & Support Service     The Company provides maintenance and technical support for 

enterprise software systems by the experts, providing inspection and maintenance services on schedules. Such 

services increase the efficiency of the system and ensure that work is delivered to meet clients’ objectives accurately 

and completely. This helps reduce software errors that may occur in operations in the future. 

Target customer for Information Technology business is the organization that needs enterprise software 
system for organization planning in term of personnel management, business strategy planning not limited to only 
healthcare industry but also other industry as well. Current main customers are hospital and healthcare service 
business.  

 
3. Advisory service and business management system service   The company provides business planning 

and business management service, hospital management system, human resource management system, accounting 

and financial system, inventory and procurement system, data analysis by using information technology management, 

provide advice for problem resolution from information system installation. The company provides service in various 

business coverage. For example, medical business, banking business, aviation business, tourism and hospitality 

business, etc. However, medical and healthcare service business is still the main customer. 
 

d) Business Consultancy Service  

Principal Investment Co., Ltd., its subsidiary provides business consultancy service. Currently it stops doing 
the business. 
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Market and competition 
 
Thai Economic Overview and Outlook in 2019 

 In 2018 Thai economic growth was 4.1% slightly higher than 2017 with the supporting factor from higher 
domestic consumption and private investment. Export value increased by 7.7%. Thai economic growth in Quarter 
1/2019 was slowdown at 2.8% due to the shrink in export in corresponding to the slowdown of world economy and the 
impact from trade war. Thanks to domestic consumption and private investment growth enable Thai economic growth 
to remain positive and it expects to continue growing with the support from household spending in the second quarter 
of the year, partially as a result of mid-year economic stimulus. However, the extended drought to July will reduce 
farmers’ income in Quarter 2. Office of the National Economic and Social Development Council (NESDB) forecasted 
that Thai economic growth in 2019 will be around 3.5% – 4.5%. Meanwhile Bank of Thailand projected that the growth 
of Thai economy will be 4%. Major supporting factors are export, tourism, public and private investment in mega 
projects. However, the external factors that may affect Thai economy are trade war, the slowdown of Chinese 
Economy and the volatility of fuel price etc. 
 
Source:  - Thai Economic Report in Quarter 4, whole year and outlook of year 2019 by NESDB 

 - Thai economy in the second half of 2019 faced with challenges. The whole year economic growth may be lower than 
expected at 3.7% (Economic view issue no. 3801) by Kasikorn Research 

 - https://www.msn.com/th-th/news/national/จบัตาเศรษฐกิจไทย-ปี-2562 

 

1) Overview of Healthcare Business in Thailand  

The medical service business was growing by leaps and bounds. This is due to the change in lifestyle by 
living hastily, more stress and no exercise. These causes the increase in illness rate resulting in higher demand for 
healthcare services. 

Private hospital business in 2019 expects to grow continuously from 2018 at 7.6%. Large hospitals that are 
part of an extended commercial group will be able to exploit their advantages in terms of costs, personnel and access 
to a wide range of customer groups, both domestic and international. However, with the exception of those that 
specialize, either in terms of their customer base or the treatments which they offer, mid-sized and small hospitals that 
are ‘stand-alone’ operations (i.e. that are not part of a commercial group) will likely face greater challenges because 
these players are dependent on the domestic market. Nevertheless, small and medium hospitals with greater business 
potential may be able to access financing through the stock market and these funds would then be available to 
upgrade and expand operations or for use as working capital. Opportunities also exist to enter into partnership with 
large players by referring on patients to them, and by engaging in these types of commercial alliances, smaller 
operators will be able to increase their competitiveness and meet the challenges posed by the dominance in the 
sector of major commercial groups. The supporting factors for private hospital business are as follows: 

1. The transition to ageing society. The Office of the National Economic and Social Development Board 

(NESDB) forecasts that in Thailand, the number of individuals aged over 60 will rise from 11.2 million in 

2017 to 13.1 million by 2021 while the Ministry of Public Health estimates that spending on healthcare for 
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the elderly is expected to rise from Baht 63 billion in 2010 (2.1% of GDP) to Baht 228 billion in 2022 (2.8% 

of GDP). 

2. Growth in the number of middle-class consumers with higher spending power will also help to increase 

demand for the services offered by private hospitals. 

3. Higher Rates of illness and death of Thai people as a result of non-communicable diseases (NCDs). 

4. The support from government to establish Thailand as an “International Medical Hub which is in line with 

the growing global market for health and “Wellness Tourism”. In addition, listing the medical sector 

among the government’s ten targeted industries, in particular for investment in the EEC which carries with 

it special privileges such as tax breaks, will help to encourage investors to put money into the sector. 

However, there are several risk factors for private hospital business as follows: 
1. The shortage of doctor and medical service staff. The increase in number of private hospitals causes the 

competition for medical staff, led to higher cost of business. 

2. More competition from the investment in many area of large private hospital operator at home and 

abroad. The existing private hospital operators will also have to overcome obstacles arising from the 

entry into the market of businesses from outside the healthcare sector. 

3. The possibility of including the costs of pharmaceuticals, medical supplies and service fees in 

government price controls placed on the medical sector may have an impact on operators’ room to 

increase charges and through this, on their future turnover. This is likely to be particularly significant for 

stand-alone mid- and small-sized hospitals. 

 
Thailand Healthcare System 
 The government provide healthcare schemes to all Thai people. The main healthcare schemes are as follows: 

a) Universal Coverage Scheme : provide medical and healthcare service to those who do not have any 

healthcare coverage especially low income earners. This scheme is known as “30 Baht Schemes”. This 

scheme covers general illness under care of National Health Security Office. 

b) Social Security Scheme : provide medical and healthcare service to private companies’ employee. This 

scheme covers disability including child delivery, senility and unemployment. This scheme is under care 

of Social Security Office. 

c) Civil Servant Medical Benefit Scheme : provide medical and healthcare service to civil servant including 

government official and state enterprise officer, their spouse, parents, child who is under legal age. This 

scheme is under care of Comptroller General Department, Ministry of Finance. 

 
Although the healthcare schemes have been put in place, the healthcare budget provided by government is 

limited. In addition, there is shortage of medical personnel especially doctors and nurses in public hospital in the 
provincial area. Based on healthcare statistics by World Health Organization (WHO), it is found that the ratio doctor to 
patient in Thailand was lower than any other countries in Asia. Thailand has only 3 doctors per 10,000 patients 
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comparing to 18.3 doctors in Singapore, 9.4 doctors in Malaysia and 11.5 doctors in Philippines. As a result, the 
demand for medical service from good quality private hospital. Is increasing. 
 
Opportunity to grow of Medial healthcare service. 
 

• Growth of aging population who need medical care  
In the long run, aging society is the supporting demand for modern and high-technological medical service. 

The number of senior citizen (age over 65) increases continuously especially those aged over 85. This group 
increasingly needs medical services as they have high rate of sickness and are unable to take care of themselves, 
therefore the special care is required. According to the forecast of The Office of the National Economics and Social 
Development Board (NESDB), the number of aging population aged over 30 will increase from the current number 9.1 
million to 10.3 million in 2019. While the spending for healthcare of aging population will increase from Baht 63 billion 
in 2010 (2.1% of GDP) to Baht 228 billion (2.8% of GDP) in 2022. 

 

 
            Aging population trend (age over 60) in Thailand 
 

• The Opening of Asian Economic Community (AEC) 

According to the study by Asian health expert about “The Progress of Health Insurance System in ASEAN” 
indicates that the coverage of public medical service in CLMV is still low (Laos is at 15% Cambodia 24% Vietnam 65% 
and no information about Myanmar). In other words, the medical care in CLMV is not sufficient with the room to grow. 
Therefore, the openings of AEC and the open for cross border travelling would provide patient group from CLMV 
countries to more easily access medical services in Thailand. This creates the opportunity for Thai hospital growth. 

 

• Government Policy supporting Medical sector as one of cluster in the Special Economic Zone and High 
Technology Industry 

 Four business groups including Pharmaceutical Industry, Herb Industry, Medical Tool and Medical Services 
would receive tax privilege with reduction in tax rate. This would reduce operating cost for Thai hospitals and increase 
the competitiveness as it motivates the patients to use medical services. 
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• Government support to make Thailand as Medical Hub of Asia 

The promotion of wellness tourism in Thailand is the plan to develop Thailand to be an International Medical 
Hub in 2016-2125.  Thailand is known as one of the medical tourism hubs in the world because Thai hospitals are 
advanced and provide specialist center especially chronic disease treatment (including heart disease, bone, cancer 
etc.) as well as senior citizen healthcare centers. Moreover, Thai private hospitals are well-recognized in term of 
treatment quality and the pricing of medical services is lower than other countries. In addition, 58 Thai hospitals 
receive accreditation from Joint Commission International (JCI) which is more than every country in this region. 

 
Number of hospital with JCI Accreditation  

 

• Higher rate of illness and death of Thai population 

The number of patient and death rate from Non-Communicable Diseases (NCD) such as heart disease, 
stroke, cancer, diabetes and pneumonia tends to increase in Thailand and other countries in ASEAN. The patients in 
Thailand shows at risk behavior including high smoking rate, high alcoholic consumption at 6.5 liters per person per 
year, highest sugar consumption in ASEAN. This predicts the continuous demand for medical services 

 
Figure 3 : Number of patients in Thailand classified by illness 
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• Lower than average of Thai medical expenditure   
Comparing public and private expenditure information of many countries, it is found that Thai healthcare 

expenditure represented 6.53% which is lower than world’s average healthcare expenditure at 6.78%. Government 
policy that allow people to access healthcare services as well as health conscious trend are the factors that boost 
healthcare expenditure in the future. However, Thailand is one of the leading countries in medical service in Asian. 

 
Negative factors affecting medical service business growth 
 

• Intensified competition 

 Apart from the continued investment of the existing hospital business operators, there are large investors from 
other business that adjust the business model and entering into Hospital business for example, Pruksa Holding Group 
(Vimutti Hospital expects to open in 2020), RSU Group (RSU International Hospital in 2020), other group such as 
Charoen Pokapand Group (CP Group) and Thai Charoen Corporation (TCC Group).  This causes an increase in 
number of hospitals and number of beds resulting in higher competition among Thai hospital business operators in 
term of pricing and special medical packages as well as retaining medical personnel. In addition, private hospital has 
to compete with special clinics of public hospitals and its spoke hospitals as well as medical schools (such as 
Piyamahakarun Hospital, spoke hospital of Siriraj and Somdech Phra Deparatana Medical Center of Ramathibodi 
Hospital) that have competitive advantage in term of its reputation medical technology and medical specialists.  

In medium term and long term, private hospital business would face with intensified competition from the 
moving forward to this business of foreign investors that obtain benefits from the opening of AEC, allowing foreign 
investors to hold Thai hospital’s shares up to 70% especially investors from Singapore and Malaysia that have 
experience to acquire this business in other countries. In addition, there are also foreign hospital competitors. Some 
countries in Asia also position themselves as International Medical Hub and having the same target as Thailand such 
as Singapore, Malaysia, India, Middle East countries that are major customers of Thai leading hospital like Qatar 
opened Medical City with 559 beds worth Baht 23,000 million by the end of 2017. Kuwait opened Hospital Complex 
with 1,166 beds worth Baht 35,000 million. United Arab Emirates changed the health insurance policy to focus on 
receiving domestic medical services instead of going abroad for medical services. These factors put the pressure on 
operating performance and profit margin of private hospitals. However, medium-sized and small-sized hospitals with 
no spoke hospitals would have lower profit. 
 

• Government policy to control medicine cost, medical supplies and medical service cost 

In January 2019 the Cabinet approved to add medicine, medical supplies and medical service in the product 
price control list according to Product and Service Act B.E. 2542. However, the controlling measure for example, cost 
declaration, cap margin of medicine, medical supplies and medical services remains unclear. It will be discussed in 
the sub-committee that will be formed, having the representative from public and private sector such as Department of 
Internal Trade, Ministry of Public Health, the Foundation of Consumers, Insurance Association, Private Hospital 
Association, The National Health Commission Committee join together in order to set the fair measures. 

 
Source: Industry update for the year 2018-2020 “Private Hospital Business” in November 2017 by Krungsri Research Forecast 
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 Industry update for private hospital business in May 2017 by Government Saving Bank’s Research 
https://thestandard.co/news-medicine-treatment-fee-laws/ 
https://www.thaipost.net/main/detail/25180 

 

 Marketing Strategy 
1. To expand the hospital network by increasing the number of hospitals in the secondary 

province by self-investment in the province with good potential and has no private hospital. Current 

investment is to build a hospital in Uttaradit Province and to renovate a hospital in Uthaithani Province 

which are expecting to complete and commercially operate within 2019. As a result, there will be 8 

hospitals in the Company’s hospital network by the end of the year. In addition, the Company also has 

policy to partner with the existing medium-sized and small-sized hospitals which operate more than 10 

years in the provincial area. 

2. Using focus strategy by offering lower medical expenditure than leading chain hospitals to 

the target group which are medium income customers, the large population base of the country.  

3. Provide hospital management service to private and public hospital especially private 

hospitals in the provincial area which have been opened for more than 10-25 years. The hospital operator 

neither wants to sell nor find a new partner but having loss from operation. The Company will take care of 

cost management, guarantee revenue and profit growth.   

4. Using technology to run the business by giving an importance to modern medical 

technology to provide higher efficient service to the patients for example, automatic medicine dispensing 

machine, dispense medicine with high accuracy system, having modern medical equipment, provide x-

ray result via computer etc. in parallel with the development of Hospital Information System to create 

hospital management standard and link the hospital network together in order to share the resources in 

various systems including procurement, finance, information technology, strategy, accounting as well as 

human resources management  with Workday System. This system will provide overview of human 

resources of the hospitals in the network and enable the management of human resources efficiently. 

 
Competition 

 The hospitals of the subsidiaries are located in Samut Prakan Province and 6 provinces in the north of 
Thailand which are Pichit Province, Pitsanuloke Province, Nakornsawan Provivnce, Uthaithani Province, Uttaradit 
Province and Lamphun Province. There are plenty opportunity to grow in hospital business in those provinces 
because they are in populated province. The hospitals in the group is a leading hospital in its area,  

The hospitals in the group have to compete with private hospitals that are located nearby. The competitors in 
each area are as follows: 
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Hospital of the Group Private Hospital nearby Location 
Princ Hospital Suvannabhumi  Chularat Hospital 3 Samut Prakan Province 
 Central Park Hospital Samut Prakan Province 
 Bangna Hospital 5 Samut Prakan Province 
 Paolo Memorial Hospital Samut Prakan Province 
 Muang Samut Paknam Hospital Samut Prakan Province 
 Samrong General Hospital Samut Prakan Province 
Sanavej Hospital Chai Arun Vejchakarn Hospital Pichit Province 
 Thatsanawet Hospital Pichit Province 
 Srisukho Hospital Pichit Province 
Pitsanuvej Hospital Bangkok Hospital Pitsanuloke Pitsanuloke Provivnce 
 Ruamphat Hospital Pitsanuloke Provivnce 
 Pitsanulok Hospital Pitsanuloke Provivnce 
Paknapo Hospital  and Paknampo 2 Srisawan Hospital Nakorn Sawan Province 
Hospital  Romchat Hospital Nakorn Sawan Province 
 Ruamphat Hospital Nakorn Sawan Province 
Pitsanuvej Uttaradit Hospital Uttaradit Hospital Uttaradit Province 
Sirivej Lamphun Hospital Lamphun Hospital Lamphun Province 
 Haripunchai Hospital Lamphun Province 

 
The competitive advantages of the private hospitals of the Group are as follows: 
 

Princ Hospital Suvarnabhumi is located in the good location near Suvarnabhumi Airport, near Mega Bangna 
having large property project near the hospital. There is medium income earner and high income earner community 
around the hospital. There is hospital facility ready to be a hospital in Tietiary Care level.  

Sahavej Hospital is the first private hospital in Pichit Province. It has been operated for 26 years. The 
competitive advantage in various aspects include capable specialist doctors with expertise in all area, fully equipped 
with modern medical tool and equipment, have efficient management system and controllable cost. Furthermore, the 
medical fee is charged at reasonable rate and suitable for the target customers. In addition, the hospital in the group 
are able to provide secondary medical service to increase confidence in sending patients to see the specialist. 

Pitsanuvej Hospital received accreditation from Joint Commission International (JCI) with international 
standard, fully equipped with modern medical tools and equipment and high technological Radiation Center 
Moreover, management team has more than 40 years experienced in hospital business. The doctors, nurses and 
multi-specialists in all area and ready to provide service. 

Paknampo Hospital and Paknampo Hospital 2 are prototype hospitals that use information technological 
system like smart system and obtain HIMSS Analytics EMRAM Stage 6 Accreditation. It is the first hospital that was 
accredited for using information technology to provide service to patients. There are network with capable doctors and 
specialists. 

Pitsanuvej Uttaradit Hospital is a new hospital located in Muang District and being the first private hospital 
with international standard of medical equipment and professional service in Uttaradit Province with various medical 
specialists. 
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 Sirivej Lamphun Hospital is a small private hospital located in Muang Districtl. There are medical doctors who 
specialize for the treatment of Cataract and Osteoarthritis with modern medical equipment. 

In addition, the Company uses Hospital Information System (HIS) within the hospital network in the Group 
which all database was in Cloud architecture. The system link patients’ information by the digital system enable the 
efficient treatment and lower server cost, maintenance cost for server and reduce personnel cost substantially. It can 
support fast business growth and support network working system because the user can access the information of 
each hospital everywhere, at any time according to their access limit. Moreover, HIS also support Electronic Medical 
Record (EMR) and hospital work process from the patient registration until the treatment completion and patients go 
home. Currently, Principal Healthcare is the first hospital network that have all database in Cloud system. The 
Company also gives an importance to human resource development. Recently, the Company has implemented the 
highly efficient human capital management system called Workday Human Capital Management: HCM.  Workday 
Cloud technology would improve operational efficiency and upgrade the healthcare service to the patients in Thailand 
and Asian.  

The implementation of HCM system would make the Company being the first healthcare business in the 
Thailand that use Cloud Technology to manage human capital which is a part of strategy for Digital Transformation or 
change the manual mode into the digital Application that makes the staff’s Time-In system easier with the Time-In 
registration via application or the document submission for leave, the exchange of work shift, and the performance 
evaluation can be done via application. 

 

Customer Type 
Target customer for Hospital in Principal Healthcare Group can be classified into 2 following groups: 
1. Cash customer includes the group who pay for medical care by themselves. Target customers are those 

who live or work in the area near the hospital 

2. Contract customer includes those who were admitted to the hospital that their employers enter into the 

contract with the hospital. The employer will be responsible for the medical fee or the customers with 

health insurance. The hospital will collect the medical fee from the insurance company or Social Security 

Office. 
 

Target Customer 
Target customers are those with medium to high income customer group in each area including those who 

have life insurance and health insurance as well as foreigners. 
 
Pricing Policy 
The hospitals in the group has the policy to set reasonable price. The pricing is competitive and comparable 

to the competitors in the same area with reference to market price of hospital in the same area or hospitals nearby 
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2) Overview of Tourism and Hotel Industry 

Tourism and serviced apartment business in 2019 
Serviced apartment and hotel business has close relationship with the tourism business since tourists are one 

of the target group. In 2018 total international visitors travel to Thailand were 38.27 million growth by 7.54%. Tourism 
revenue from international visitors was around Baht 2.01 million or 9.6% growth from last year. Despite to the fact that 
there was negative impact from Phuket shipwreck caused the decrease in number of Chinese tourists in the second 
half of the year 2018, the total number of international tourist arrival still increase. Thanks to the waiver of Visa on 
Arrival from tourists coming from 21 countries effective date from December 1, 2018 – April 30, 2019. In 2019 tourism 
industry is expect to grow at 2.1% - 4.1% from 2018 with the support from the extension period of Visa on Arrival 
waiver until October 31, 2019 together with the continuous launch of tourism stimulating campaign of the government. 

 
Source:   - Tourism industry outlook in 2019 by Kasikorn Research dated January 28, 2019 

− Press release tourism situation in 2018 and the outlook in 2019 by the Minister of Tourism and Sports. 

 

Travel situation in Thailand during 2018, there were international tourist arrivals to Thailand totaling 38.28 
million increasing by 8.5% comparing to 2017.  

  

 
      Source: Department of Tourism, Ministry of Tourism & Sports  
 

The income from international visitors in 2018 worth around Baht 2 trillion was increased by 9.3% from Baht 
1.83 trillion in 2017 which was 4 years positive growth. 
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Source: Department of Tourism, Ministry of Tourism & Sports 
 

The following chart showed the top 10 international tourists classified by nationality 

 
Source: Department of Tourism, Ministry of Tourism & Sports 

 
Based on arrivals to Thailand by nationality, the Top 3 foreign tourists visiting Thailand classified by nationality 

remains unchanged from 2017. The highest number of tourists comes from Mainland China, representing 27% of total 
visitors. The second ranking tourists come from Malaysia, representing 11% and the third ranking group comes from 
Korea, accounted for 5% of total visitors.  
 In conclusion, although there is tourist boat sinking in Phuket and violent incident with Chinese tourists at the 
airport which caused Chinese tourists to cancel or postpone the trip to Thailand in the first half of 2018. However, the 
foreign tourist market still have a stimulator from public and related tourism business that makes the overall number of 
tourists’ growth in 2018 remains healthy.  
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Overview of serviced apartment business in Bangkok 
Supply of serviced apartment in Bangkok grow slightly due to the strong competition from the luxury 

apartment and condominium owners rent out their units on daily basis in the form of hotel. As a result, there are fewer 
new projects development. In Q2/2019 there were 21,916 serviced apartment units in Bangkok. Most of serviced 
apartments (about 45%) were located in the Early Sukhumvit provided that there are many amenities and access to 
BTS sky train.  Major customers of serviced apartment are expatriates who came to work in Bangkok. In Q2/2019, 
there was total of 105,552 expatriates with work permits in Bangkok. Although the number of expatriates increase 
every quarter, the average rental rate of serviced apartment did not dramatically increase in the past few years 
because some of them chose to stay in the condominium with lower rent than serviced apartment in the same area. 
The average occupancy rate in all area is approximately 85% - 95%. The average rental rate of serviced apartment 
along Sukhumvit Road was in the range of Baht 850-1,200 per sq.m./month. The high competition limits the increase in 
rental rate. The average rental rate in Q2/2019 was nearly the same as the previous quarter. (Source: Serviced Apartment 

in Bangkok Report for Q2/2019 by Colliers International Co., Ltd.) 
 

Competition 
The competition in serviced apartment business is relatively high. Besides competing with other service 

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

Marketing Strategy 
The marketing strategies for serviced apartment business are as follows:  
1. Offer value for money services and create impressive experience to the customers for future revisit. 

2. Offer international standard and effective reservation system both website and online system  

3. Launch sale promotional campaign with business partners and give discount to foreign company 

customers.  

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

 
Target Customer 
1. Foreigners who come to work in Thailand 

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

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

  
Distribution Channel 

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

• Direct sale by the Company’s sale representatives and sale representatives will quote the room rate to 

the customers directly and also maintain relationship with the customers. 

• Sale via travel agency and accommodation service provider websites such as Agoda.com, Booking.com, 

Hotels.com, Expedia.com etc. 

• Sale via internet booking system of Marriott Group’s website - www.marriott.com. The internet booking 

enables foreign customers to book the accommodation easily, thus increasing the popularity for this 

channel.   

 
3) Overview of Office Building Business 

In Q2/2019 there were total office space for rent of 8,716 million sq.m. of which 8,332 million sq.m. were 
occupied, representing 95.6% occupancy rate. Sukhumvit is the area with highest occupancy rate in the CBD at 
98.2%. Most of office buildings in Bangkok have almost 100% occupancy rate especially grade A office building. The 
demand for office building increased each year at approximately 200,000 sq.m./year. The demand in each year will 
rely on Thai politics and world economy. Rental rate of office building in Bangkok continued increasing around 3%-5% 
in the second half of 2019 as a result of less unoccupied space with the growth in demand. The average rental rate of 
grade A office building in the CBD is about Baht 1,087 per sq.m./month. The rental rate of grade A office building is in 
range of Baht 900-1,500 per sq.m. The rental rate was in an increasing trend in the second half of 2019. (Source: Office 

Building Market in Bangkok for Q2/2019 by Colliers International Co., Ltd.) 
 

Marketing Strategy 

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

• The Company has standard security system with experienced mechanic team to take care of the 

operating system within the building.   

• The Company has professional and experienced team to manage the office building.  
 
Target Customer 
Target customers are medium-sized and large-sized Thai and foreign companies that need office space in 

Sukhumvit and Ekamai area.  
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Pricing Policy 
The Company has a policy to set the pricing that can be competed with other competitors. 
 
 

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

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

4) Information and Technology Market Overview 

The growth in software industry has correlation to the economic growth and the information technology 
expenditure in each organization especially in service sector that has high information technological usage such as 
financial and banking business, insurance business, medical and public health business and retail business etc. 
Software Industry Promotion Agency (Public Organization) or (SIPA) disclosed that the total market value of software 
and software service was Baht 78,818 million. The industry growth in 2018 and 2019 is forecasted at 15.19% and 
17.5% respectively. The 4 main supporting factors of software industry growth are: 

a. The transformation of business to digital from Thailand 4.0 Policy of the government. 

b. The adjustment of operator that aim to create opportunity from new technology such as Cloud, Big Data, 

Ai, Blockchain, IoT. 

c. The effort to create their own software or platform  

d. The emersion of new small business and new operator with good potential. 

However according to software market survey, it is found that the ready-made software usage behavior has 
been changed to SaaS (Software as a Service). Cloud Technology and SaaS play a role in transforming business to 
use software in Cloud Technology instead of installing the ready-made software in the computer.    

 
Technological Change Trend 
Gartner’s Top 10 Strategic Technology Trend for 2018 is as follows: 

1. Autonomous Things 

2. Augmented Analytics 

3. AI Driven Development 

4. Digital Twin 

5. Cloud to the Edge 

6. Smart Spaces 

7. Immersive Experience  

8. Blockchain 
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9. Digital Ethnics and Privacy 

10. Quantum Computing 

Source : https://www.techtalkthai.com/gartner-10-technology-trends-for-2019/  

 
The aforementioned strategic information technological trend including the digital economic expansion in 

Thailand as well as the entering into ASEAN Economic Community (AEC) will stimulate the growth of Thai software 
industry and the increase software market turnover. 

 

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

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

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

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

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

  The competition among the public university is quite high and the change in technology at present in term of 
Big Data, Internet of Things (IoT), AI and Machine Learning. This is an important trend for the competition in the 
educational industry since the number of student tends to decline. Therefore, each university has to adjust by having 
efficient operating system to operate correctly, quickly and completely to cope with higher competition level in the 
future. SAP is the operating system that large universities used to manage work effectively. For example, 
Chulalongkorn University, Mahidol University etc. therefore, there are large marketing opportunity for this business. 

 
Marketing Strategy 
1. The Company’s executives and team possess direct experiences as capable software designers in 

software business, especially software for hospital information management system.   

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

exclusive distributor in Thailand and one of the few distributor in Southeast Asia for some software such 
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as HealthObject or HO , making the Company have competitive advantage over the competitors to offer 

such services (Front office and Back office hospital system management). 

3. The Company offers full ranges of services, implementing and developing various systems to satisfy 

customer needs, including system maintenance & support. In addition, the Company plans to introduce 

new services such as IT Outsourcing to maintain and increase its customer base, and enhance 

company’s retention revenue.  

4. The Company dedicates to provide professional work and technology excellence in business 

management by continuously developing staff capability to support rapid and continuous changes in 

technology which will enable staff to be capable of offering service quickly and effectively, also capable 

to analyze, design and make the complicated system to be easy to use. 

5. The Company creates strategic partnership by focusing on partnering with counterparts such as 

manufacturers, distributors, customers, and other business conducting similar types of operation to 

facilitate the Win-Win situation. 
 
Target Customer 
   The Company’s target customers are organizations that require the organization management system that is 

in corresponding to the change at the fast pace which time and business decision making is very important.  The 
software systems for hospital management, human resources systems including business intelligence systems can 
fully respond to the company’s needs. Moreover, there are customers that need advice in order to understand the 
current form of operating system. Currently the Company’s key customers are in the business of medical services, 
financial service business, as well as the business in manufacturing sector. The company expects that demand for 
software systems will increase, especially in human resources management and the financial system, which is the 
core system of every industry. 

The target customer for SAP is the public and private universities including the industrial customer group for 
example, consumer goods industry and other industries. 

The target customer for Hospital Information System (HIS) are healthcare service business including clinic, 
public and private hospital and medical centers. 

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

market and other markets in AEC. The cost is not high when it’s comparing to the competitors in the same level. The 
Company set the pricing based on market demand and competition depends on other external factors i.e. demand, 
competition, economic conditions and customer’s budget. 
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Distribution Channel 
 The main distribution channel is the Company’s marketing representatives, offering services to interested 
organizations directly. Currently, key customers are hospitals and medical services group that are complicate 
especially working schedule.  
 
2. Summary of Operating Result and Financial Status 

 
Table summary of the Company and its subsidiaries’ financial status for the year 2016-2018 and for 3-month of 2019. 
Statement of Financial Position 
(Unit : Baht in thousand) 

March 31, 
2019 

December 
31, 2018 

December 
31, 2017 

December 
31, 2016 

Assets     
Current Assets     

Cash and cash equivalents 499,135 449,319 371,922 274,101 
Short-term investments 5,590 6,064 647,920 110,718 
Restricted bank deposits at a financial 
institution   

5,445 5,446 5,446 5,927 

Trade and other receivables -net 265,899 267,617 199,956 267,239 
Short-term loan to a subsidiary - - - - 
Inventories – net 52,929 49,572 49,984 47,492 
Work in progress under services contracts - - 12,937 3,284 
Other current assets 99,764 96,599 85,286 109,474 

Total current assets 928,762 874,616 1,373,451 818,234 
Non-current assets     
Restricted deposits at a financial institutions 12,166 12,166 13,600 12,346 
Investment in subsidiaries - - - - 
Long-term investments 330 330 - 560 
Investment property – net 2,704,842 2,719,903 2,754,026 5,210,724 
Property, plant and equipment – net 9,249,954 8,942,750 7,187,430 6,672,397 
Intangible assets – net 83,255 69,632 77,062 69,369 
Leasehold rights 26,513 25,222 22,422 10,387 
Goodwill 1,661,729 1,648,636 1,648,636 1,648,636 
Deferred tax assets 5,258 4,604 5,301 2,946 
Non-current assets 22,690 20,222 6,285 4,210 

Total Non-Current Assets 13,766,736 13,443,465 11,714,762 13,631,575 
Total Assets 14,695,498 14,318,081 13,088,213 14,449,809 

Liabilities and shareholders’ equity     
Current Liabilities     
Overdraft 7,105 7,415 1,448 - 
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Statement of Financial Position 
(Unit : Baht in thousand) 

March 31, 
2019 

December 
31, 2018 

December 
31, 2017 

December 
31, 2016 

Short-term loan  1,029,555 1,030,400 30,000 - 
Trade and other payables 538,999 463,546 1,370,900 339,568 
Advanced received from customer-current 32,395 24,502 23,707 18,546 
Short-term loan from a related party 667,636 461,891 445,619 34,060 
Current portion of financial lease 29,959 26,437 8,706 11,675 
Current portion of long-term loan 194,042 184,000 138,198 222,878 
Current portion of long-term loan from related 
party 

532,607 530,404 - - 

Income tax payable 28,260 18,944 71,779 19,348 
Deposits received from customers – current 35,432 30,674 49,054 22,924 
Other current liabilities 54,250 75,224 75,598 66,939 

Total current liabilities 3,150,240 2,853,437 2,215,008 735,937 
Non-current liabilities     
Financial lease 84,595 74,640 11,057 18,025 
Long-term borrowing from a financial 
institution 

2,086,892 2,063,843 1,102,412 1,550,416 

Advances received from customers 1,741 3,320 9,635 15,950 
Deposits received from customers 13,203 19,193 19,676 20,749 
Long-term promissory note from related party - - 521,470 512,536 
Deferred tax liabilities 347,149 333,153 171,398 171,631 
Employee benefit obligations 92,877 85,163 71,012 64,525 
Other non-current liabilities 49,363 43,713 42,443 64,371 

Total non-current liabilities 2,675,820 2,623,025 1,949,103 2,418,203 
Total liabilities 5,826,060 5,476,462 4,164,111 3,154,141 

Equity     
Issued and paid up capital 3,240,088 3,240,088 3,240,088 3,240,088 
Premium on share capital 4,476,767 4,476,767 4,476,767 4,476,767 
Retained earnings     
Appropriated – legal reserve 44,199 44,200 44,200 39,379 
Unappropriated (521,188) (447,623) (278,896) 69,102 

Other components of equity 764,315 764,130 764,130 - 
Equity attributable to owners of the parent 8,004,181 8,077,561 8,246,289 7,825,336 
Non-controlling interests 865,257 764,058 677,813 3,470,333 
Total equity 8,869,438 8,841,619 8,924,102 11,295,669 
Total liabilities and equity 14,695,498 14,318,081 13,088,213 14,449,809 
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Assets 
 As of March 31, 2019 the Company and its subsidiaries had total asset of Baht 14,695,498 thousand, 
comparing with total assets as of December 31, 2018, increased by Baht 377,417 thousand as a result of the increase 
of property, plant and equipment during the period from the newly opened hospital and the renovation of existing 
hospitals to make them modernized, cash and cash equivalent also increased by Baht 49,816 thousand. 
 
Liabilities 
 As of March 31, 2019 the Company and its subsidiaries had total liabilities of Baht 5,826,060 thousand, 
comparing with total liabilities as of December 31, 2018, increased by Baht 349,598 thousand due to: 

− Short-term loan from subsidiaries’ related company increased by Baht 205,745 thousand. 

− Accounts payable and other payable increased by Baht 75,453 thousand. 

− Short-term loan from financial institutions of the Company and its subsidiaries increased by Baht 33,092 

thousand. 

 
Owner’s Equity 
 Total equity decreased by Baht 73,880 thousand as a result of the improved operating results of the 
Company. 
 D/E ratio was 0.73 times higher than 0.68 times On December 31, 2018.This was due to higher loan from 
financial institutions of the Company and its subsidiaries to expand hospital business. 
 
Operating results of the Company and its subsidiaries for the year 2016-2018 and 3-month of 2018-2019. 

Consolidated operating results 3-month For the year ended December 31 
 (Unit Baht in thousand) 2019 2018 2018 2017 2016 
Revenue from hospital business 548,386 471,688 2,084,631 1,690,423 1,716,823 
Revenue from sale and services 153,733 169,101 638,074 547,348 354,849 
Cost of hospital business (422,044) (370,203) (1,577,358) (1,274,462) (1,184,914) 
Costs of sales and services (102,235) (124,409) (451,282) (453,257) (252,519) 
Gross profit 177,840 146,177 694,066 510,051 634,238 
Other income 10,487 9,900 51,246 166,524 44,802 
Gain from bargain purchase - 82,544 82,544 - - 
Selling expenses (14,688) (15,693) (60,303) (45,388) (30,050) 
Administrative expenses (191,043) (168,440) (746,491) (761,051) (576,526) 
Other expenses (3,722) (3,602) (16,579) (8,324) - 
Finance costs (38,216) (18,732) (126,109) (69,120) (29,308) 
Profit (loss) before income tax 
expenses 

(59,342) 32,154 (121,627) (207,308) 43,157 

Income tax (expense) income (9,566) (4,586) (31,017) (164,306) (24,371) 
Profits (losses) for the year (68,908) 27,568 (152,643) (371,614) 18,786 
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Consolidated operating results 3-month For the year ended December 31 
 (Unit Baht in thousand) 2019 2018 2018 2017 2016 
Other comprehensive income  
(expense) 

  
 

  

Re-measurements of employee benefit 
obligations 

- - 4,702 11,494 15,614 

Deferred income tax on  
Re-measurements of employee benefit 
obligations 

- - (940) (2,298) (3,123) 

Other comprehensive income 
(expense) for the year, net of tax 

- - 3,761 9,195 12,491 

Other comprehensive income 
(expense) for the year, net of tax 

- - 3,761 9,195 12,491 

Total comprehensive income (expense) 
for the year 

(68,908) 27,568 (148,882) (362,418) 31,277 

Profit (loss) attributable to owner of the 
parent 

(73,565) 21,235 (173,397) (345,096) (53,656) 

Non-controlling interests 4,657 6,333 20,754 (26,518) 72,442 
 
 

(68,908) 14,902 (152,643) (371,614) 18,786 

Total comprehensive income (expense) 
attributable to 

     

Owner of the parent (73,565) 21,235 (168,727) (343,177) (53,656) 
Non-controlling interests 4,657 6,333 19,845 (19,241) 84,933 
 (68,908) 14,902 (148,882) (362,418) 31,277 
Earnings (losses) per share (Baht) (0.023) 0.007 (0.054) (0.107) (0.036) 
 
Operating Result 
 In Q1/2019 the Company and its subsidiaries generated revenue from sale and services amounting to Baht 
702,119 thousand. Cost of sale and services was Baht 524,279 thousand. Selling and administrative expenses was 
Baht 209,453 thousand resulting in loss for the period of Baht 68,908 thousand. The operating results can be 
explained as follows: 
 
 Sale and service income 
 The Company and its subsidiaries had sale and service income of Baht 702,119 thousand, increased by Baht 
61,330 thousand, or 9.6% as a result of 

− Hospital business recorded higher revenue of Baht 76,698 thousand or 16.3% due to 
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− The Company realized 3-month revenue of Baht 34,100 thousand from Princ Hospital Suvarnabhumi in 

Q1/2019 while the same period of last year such revenue was realized for only 1 month in March 2018 

because it has just been acquired.  

− There was additional revenue of Baht 5,200 thousand from Sirivej Lamphun Hospital in March 2019 and 

also revenue of Baht 500 thousand from Pitsanuvej Uttaradit which has started commercially operated 

since March 29, 2019. 

− The revenue from all 3 existing hospitals (Pitsanuvej Hospital, Paknampo Hospital and Sahavej Hospital) 

increased from Q1/2018 from the increase in number of outpatients and inpatients. 

− Property for rent business had higher revenue of Baht 6,000 thousand, or 4.1%. The reasons were: 

− Revenue from Somerset Ekamai Bangkok Project increased by Baht 2,500 thousand from higher 

occupancy rate from 81.9% in Q1/2018 to 84% in Q1/2019 and higher Average Daily Rate (ADR) from 

Baht 2,551 to Baht 2,590. 

− Revenue from rental of Bangkok Business Center was increasing by Baht 1,600 thousand from the 

increase in Average Rental Rate from Baht 554 to Baht 573 per sq.m/month.  

 
Other revenue was lower than Q1/2018 by Baht 81,957 thousand because there was gain on bargain 

purchase of Princ Hospital Suvarnabhumi amounting to Baht 82,544 thousand in Q1/2018 
 
Selling and Administrative expenses was higher than Q1/2018 by Baht 21,718 thousand because of the 

opening of a new hospital in this quarter and the opening of completed renovated hospital raised administrative 
expenses. 

 
EBITDA  
In Q1/2019 the Company and its subsidiaries had EBITDA of Baht 86,800 thousand, lower than the same 

period of last year by Baht 72,500 thousand or 45.5% because in Q1/2018 there was gain on bargain purchase of 
Baht 82,544 thousand and higher than normal selling and administrative expenses incurring from the opening of the 
greenfield hospital and the completed renovation hospital. 

The financial costs increased by Baht 19,500 thousand from the increase in loan from financial institution as a 
result of the investment in renovation of hospital to modernize and support customers’ needs. 

 
Net loss for the period The Company and its subsidiaries recorded net loss of Baht 68,907 thousand in 

Q1/2019, compare to the same quarter of last year excluding the gain on bargain purchase, apparently the operating 
result was similar to the same quarter last year. In addition, the newly opened hospital and the completed renovation 
hospital in this quarter resulted in the incurring of pre-operating expenses included marketing and public relation 
expenses. This caused an increase in SG&A that did not generate income in the current quarter, but revenue will be 
generated in Q2/2019. 
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Risk of Private Hospital Business 
 
Intense competition in hospital business  
Despite its favorable growth potential, hospital business is faced with intense competition both from public 

hospitals that have opened healthcare facilities of the same standard as private hospitals and from international 
operators under the policy on health services liberalization. Foreign competitors have competitive edge in more 
advanced technology, a larger scale of hospital group network and a world class image.  

Thai private hospitals will still confront fierce competition triggered by the expansion of health market 
investment in Thailand in the recent past, resulting in a growing number of hospitals and hospital beds. Hence, there 
will likely be more intense competition among private hospitals in pricing, promotion campaigns for healthcare 
packages and special programs, and headhunting for medical personnel. Competition also comes from after-hours 
clinical services offered by state-run hospitals and their affiliates, and from medical schools (such as Siriraj 
Piyamaharajkarun Hospital and Somdech Phra Debaratana Medical Center, Ramathibodi Hospital), which have 
competitive advantages in terms of reputation, medical technology and specialized physicians. Such competitive 
environment will crucially affect private hospitals’ performance.  

However, the Company targets to provide services to medium income group who needs medical services in 
private hospital with international standard. The medical pricing of the Princ Healthcare’s hospital is lower than top 
tier hospitals with the Hospital Information System that lower management cost and increase competitiveness. 

Risk from government policy to control cost of medicine, medical supplies and medical service 
The Cabinet approved to add medicine, medical supplies and medical service in the product price control list 

according to Product and Service Act B.E. 2542. The Company acknowledges and is ready to comply with the 
government policy. The concrete controlling measures like disclosed cost, cap margin of medicine and medical 
supplies as well as medical services, has not yet established because the sub-committee with the representative from 
public and private sector in the panel will be formed in order to define the measure that is fair to every party. In 
addition, the Company follows the guideline of Private Hospital Association which has been accepted and being 
practiced by all hospital operators. However, the Company has a policy to charge medical services at reasonable 
price so such government policy does not have significant impact to the performance of the Company.  
 
3. Liabilities 

1) Total amount of issued and unissued debenture according to the resolution of shareholders’ meeting and 

delegate authority to Board of director of listed companies to consider the debenture issuance at their 

discretion. 

-None- 
 

2) Total Term Loan and other liabilities including overdrafts 

As of March 31, 2019 the Company and its subsidiaries had total loan of Baht 2,281 million. The details are as 
follows: 
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Liabilities Company 
Amount 
(Million 
Baht) 

Collateral 

Long-term Loan from 
financial institutions 

Principal Capital PCL.  1,209 
 

(1) Land and building of Marriott 
Sathorn Vista Hotel owned by the 
Company 

(2) Land and building of Somerset 
Ekamai Hotel owned by V 
Residence, Co., Ltd. 

(3)  Land and building of Bangkok 
Business Center owned by V 
Intelligence Co., Ltd. 

(4) Land and building of Princ 
Hospital Suvarnabhumi owned by 
the Company 

Paknampo Hospital Co., Ltd. 639 Land and building of Paknampo and 
Paknampo 2 Hospital owned by 
Paknampo Hospital Co, Ltd. 

Pitsanuloke Medical Co., Ltd. 243 Land and building of Pitsanuvej 
Hospital owned by Pisanuloke 
Medical Co., Ltd. 

Union Medical Doctor Co., Ltd. 27 Land and building of Sahavej Hospital 
owned by Union Medical Doctor Co., 
Ltd. 

 Pitsanuvej Uttaradit Hospital Co., 
Ltd. 

165 1. Building of Pitsanuvej Uttaradit 
Hospital owned by Pitsanuvej 
Uttaradit Hospital Co., Ltd. 

2. Leasehold right of land at  
Pitsanuvej Uttaradit Hospital owned 
by Pisanuloke Medical Co., Ltd. 

 Total 2,281  

 
 As of March 31, 2019 the Company and its subsidiaries had other liabilities including overdrafts of Baht 
1,517.915 million according to the following details: 
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Liabilities Company 
Amount 
(Million 
Baht) 

Collateral 

Promissory Notes from 
related party 

Miss Satita Viddayakorn 
 

510.51 - 

Overdrafts from financial 
institution 

Paknampo Hospital Co., Ltd. 7.105 Land and building of Paknampo 
and Paknampo 2 Hospital owned by 
Paknampo Hospital Co, Ltd.  

Short-term loan from 
financial institutions 

Principal Capital Co., Ltd. 1,000 (1) Land and building of Marriott 
Sathorn Vista Hotel owned by the 
Company 

(2) Land and building of Somerset 
Ekamai Hotel owned by V 
Residence, Co., Ltd. 

(3) Land and building of Bangkok 
Business Center owned by V 
Intelligence Co., Ltd. 

 Pitsanuloke Medical Co., 
Ltd. 

0.3 Land and building of Pitsanuvej 
Hospital owned by Pisanuloke 
Medical Co., Ltd. 

 Total 1,517.915  

 
(3) Contingent liabilities 

Capital expenditure commitment 
Capital expenditure contracted as at the statement of financial position date but not recognized in the financial 

information is as follows: 

 
Consolidated 

financial information 
Separate 

financial information 

 31 March 2019 31 December 2018 31 March 2019 31 December 2018 
 Thousand Baht Thousand Baht Thousand Baht Thousand Baht 
     
Plant and equipment 336,460 473,362 129,713 186,193 

 
(4) Operating lease commitments 

The Group has entered into non-cancellable lease agreement in respect of rental of land and equipment and 
service agreements. The lease terms are between 1 to 13 years. The future aggregate minimum lease payments 
under non-cancellable operating leases are as follows: 
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Consolidated 

financial information 
Separate 

financial information 
 31 March  31 December 31 March 31 December 
 2019 2018 2019 2018 
 Thousand Thousand Thousand Thousand 
 Baht Baht Baht Baht 
Not later than 1 year 51,749 36,936 6,841 7,244 
Later than 1 year but not later than 5 
years 23,113 18,197 12,690 12,211 
Later than 5 years 9,032 9,290 - - 
 83,894 64,423 19,531 19,455 

 
4. Financial projection 

-None- 
 

5. Major shareholder, directors and management of the Company 
Shareholders 
Top 10 shareholders of the Company as of July 15, 2019, book closing date for shareholders who are entitled to 

attend EGM No. 1/2019 (Record Date) consisting of 
 

Shareholder name Number of shares % of total shares 
1. Viddayakorn Group 2,797,690,443 86.35 

- UBS  AG Hong Kong Branch(1) 1,262,060,526 38.95 

- Dr. Satit Viddayakorn 806,728,800 24.90 

- Ms. Satita Viddayakorn 498,054,588 15.37 

- Peak Development Holdings Ltd(2) 157,737,029 4.87 

- Ms. Pallapa Viddayakorn 50,124,400 1.55 

- Ms. Tanatorn Viddayakorn 22,985,100 0.71 

2. Ms. Sirinya Apimonbutra 100,000,000 3.09 

3. Mrs. Payao Chalacheep 27,511,900 0.85 

4. Mr. Sueksit Phetchampai 15,947,400 0.49 

5. Mr. Soontorn Sritha 15,149,000 0.47 

6. Ms. Somsamorn Putpan 14,124,500 0.44 

7. Ms. Peechaya Krimwongrat 13,756,600 0.42 

8. Mrs. Achara Rattanapansri 10,120,000 0.31 
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Shareholder name Number of shares % of total shares 
9. Mr. Veera Srichanachaichok 10,000,000 0.31 

10. OCBC SECURITIES PRIVATE LIMITED 9,930,000 0.31 

Other shareholders 225,857,677 6.97 
Total 3,240,087,520 100.00 

 Remark : (1) Ms. Satita Viddayakorn’s custodian 
(2) Ms. Satita Viddayakorn is an ultimate shareholder 
 

Directors and Management of the Company 
 

(1) Board of Director as of July 1, 2019 consists of 
 

 Name Position 
1. Dr. Pongsak Viddayakorn  Chairman  
2. Mr Yarnsak Manomaiphiboon Independent Director and Chairman of Audit Committee 
3. Dr. Satit Viddayakorn Director, Chairman of the Executive Committee and 

Chairman of Risk Management Committee 
4. Ms. Aranya Chalermpornvarodom Independent Director and Audit Committee 
5. Dr. Jutamas Ingpochai Independent Director and Audit Committee 

 
6. Mr. Veera Srichanachaichok Director, Executive Committee member, Member of Risk 

Management Committee and  
Chief Executive Officer- Corporate 

7. Dr. Soontorn Sritha, Director, Executive Committee member and 
Chief Executive Officer-Healthcare 

8. Mr. John Lee Kohshun Director 
9. Ms. Tanatorn Viddayakorn Director 
 

(2) Management of the Company as of July 1, 2019 consists of 
 

 Name Position 
1. Mr. Veera Srichanachaichok Chief Executive Officer- Corporate 
2. Dr. Soontorn Sritha, M.D. Chief Executive Officer- Healthcare 
3. Mr. Sirichai Towiriyawate Director of Risk Management and Investment 
4. Ms. Preeyaporn Aphiwatwittaya Director of Accounting Services 
5. Ms. Thiranan Sangphungtham Assistant Director of Legal & Government Relations 
6. Ms. Ritima Jirasuradate Corporate Secretary 
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Enclosure No. 4 

List of Documents or Evidence Showing the ldentity of the Shareholders or the Proxy of the 

Shareholders who are Eligible to Attend the Meeting  

 According to the policy of the Board of the Stock Exchange of Thailand, dated 19th February 1999, 

relating to good practices for holding the shareholders’ meeting of a listed company, aims to establish 

guidelines for listed companies to follow the good practices. This will create confidence to shareholders, 

investors and all relevant parties. In order to hold a meeting with transparency, fairness and benefits to the 

shareholders, the Company recognizes as appropriate to provide an inspection of documents or evidence 

showing an identity of the shareholder or a representative of the shareholder entitled to attend the meeting 

which should be followed by the shareholders. However, as some shareholders may not be familiar with the 

good practices for holding the shareholders’ meeting, the Company reserves the right to waive any of those 

requirements for some of the shareholders on a case by case basis, at the Company’s sole discretion. 
 

1.  List of documents or evidence required prior to attend the meeting 

 

Shareholders being natural persons 

    1.   In case of self-attending 

 Valid evidence issued by governmental authorities, e.g. the identification card, governmental 

identification card, driving license or passport and in case of any name-surname change, evidence of such 

changes must be presented. 

    2.   In case of proxy 

 2.1 Proxy Form as the form attached to the Notice to Shareholders (Proxy form B), completely 

filled up and signed by the shareholder and the proxy. 

 2.2  Certified true copy of valid evidence issued by governmental authorities of the shareholder 

as specified in item 1 

 2.3  Valid evidence issued by governmental authorities of the proxy as specified in item 1 

 

 Shareholders being Juristic person 

    1.  In case of the representative of shareholder (authorized director) attending the meeting  

         1.1  Valid evidence issued by governmental authorities of the authorized representative(s) as in 

case of natural person specified in item 1  

            1.2  Copy of company affidavit, issued within 30 days by Department of Business 

Development, Ministry of Commerce, certified by the authorized representative(s) 

(director(s)) and has the statement showing that such authorized representative(s) 

(director(s)) attending the meeting has the authority to act on behalf of the shareholder.  

   2.  In case of proxy 

          2.1  Proxy Form as the form attached to the Notice to Shareholders (Proxy form B), which 

completely filled up and signed by the authorized representative(s) (director(s)) who acts 

on behalf of the shareholder and the proxy. 

             2.2  Copy of company affidavit, issued within 30 days by Department of Business 

Development, Ministry of Commerce, certified by the authorized representative(s) 

(director(s)) and has the statement showing that such authorized director(s) signing the 

Proxy Form has the authority to act on behalf of the Shareholder. 
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              2.3 Certified true copy of valid evidence issued by governmental authorities of the authorized 

representative(s)  (director(s)) who grant the proxy. 

              2.4  Valid evidence issued by governmental authorities of the proxy as in case of natural person 

specified in item 1 

 3.  In case of shareholders who are foreign investors and appoint a custodian in Thailand to be a 

share depository and keeper 

        3.1  Provide and show the documents as stated in item 1 or 2 of juristic person  

         3.2  In case that the shareholders being the foreign investors authorize the custodian to sign in 

the Proxy Form, more documents are required as follows: 

1)  Power of Attorney from the shareholders being the foreign investors and authorizing 

custodian to sign in the Proxy Form  

2) Letter to certify that the person signing in the Proxy Form is legally allowed to do the 

custodian business 

 In this regard, in case that the original documents are not in English, the English translation shall be 

required and certified true and correct by the shareholder or the authorized representative(s) of the 

shareholder.  

2.  Appointment of Proxy  

 The Company has provided the Proxy Form B of each shareholder in accordance with 3 types of the 

proxy forms specified by the Notification of Department of Business Development, the Ministry of 

Commerce,  Re: Formulating Form of Proxy (No.5) B.E. 2550 as follows: 

• Proxy Form A : General Proxy form which is simple  

• Proxy Form B : Specific details form 

• Proxy Form C : Used only for the shareholder being the foreign investors who authorize the 

custodian in Thailand to be a share depository and keeper 

In case the shareholders who are the foreign investors and authorize the custodian in Thailand to be a 

share depository and keeper intend to use the Proxy Form  A or C, kindly download the Proxy Form from 

www.principalcapital.co.th, and please present the Proxy Form B together with the supporting documents on 

the shareholders’ meeting date. 

 

Shareholders who are unable to attend the shareholders’ meeting in person may appoint a person as 

your Proxy by operating as follows: 

1. Conduct the Proxy Forms as follows:                                  

      1.1  The general shareholders shall select only one of either Form A or Form B 

  (kindly download the Proxy Form A from www.principalcapital.co.th) 

1.2  Shareholders listed in the share registration book as foreign investors and appointing the 

custodian in Thailand to be a share depository and keeper can select only one from three Proxy 

Forms (Form A., Form B. or Form C.) (kindly download the Proxy Form A or C from 

www.principalcapital.co.th) 

2. The shareholders can appoint any person to be their proxies as they wish, or appoint Mr. Yarnsak 

Manomaiphiboon who is the independent director and Chairman of Audit Committee of the Company to be 

your proxy, by specifying the name and details of the person who you wish to appoint as your proxy or 

making a check mark in front of a name of the said independent director as provided by the Company in the 

Proxy Form to appoint him as your proxy to attend the meeting.  

http://www.principalcapital.co.th/
http://www.principalcapital.co.th/
http://www.principalcapital.co.th/
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3.  Affix the 20 Baht stamp duty with specifying the date of Proxy Form across such stamp duty to be 

lawful. For your convenience, the Company will facilitate in affixing the stamp duty for the Proxy when 

registration to attend the meeting. 

4.  For providing the convenience in attending the meeting, please return the completed Proxy Form 

with the evidence to the Company at least one day prior to the meeting date for inspection of documents. 

 

Shareholders shall not allocate shares to several proxies for splitting votes. Shareholders shall 

authorize the proxy to cast the votes for all of the shares being held. Authorization of less than the total 

number of shares is not allowed, except the custodian who is authorized by the shareholders being foreign 

investors and appointed to be a share depository and keeper according to the Proxy Form C. 

 

3.  Meeting Attendance Registration  

The Company will commence the registration for the shareholders’ meeting attendance not less than 2 

hours before the meeting or from 11.30 a.m. on Thursday of September 5th, 2019, at the Auditorium Room, 5th 

Floor, Somerset Ekamai Bangkok 18 Ekamai Soi 2 Sukumvit 63 Road, Prakhanong-Nue, Wattana, Bangkok, 

as the attached location map. 

 

4.  Voting 

With reference to Article 42 of the Company’s Articles of Association defining that the vote casting 

in the meeting was one share per one vote. The vote casting shall be under the following voting criteria:  

4.1 General Agenda 

       4.1.1  A vote cast of each agenda shall be done openly by voting card for the shareholder casting 

the vote by disapproving or abstaining, only. If there is no disapproving or abstaining vote, 

it shall be deemed that the meeting unanimously passes the resolution according to the 

proposal. The shareholders who cast the vote to disapprove or abstain would raise their 

hands then the Company’s staff would collect the voting cards. Considered as a vote 

casting, one share shall be counted as one vote. Shareholders and proxies could vote only 

for one of either approval, disapproval or stays abstain. The allocation of voting is not 

allowed.  

4.1.2  In case of proxy 

 A. The proxy shall vote in accordance with the determination given by the shareholder as 

specified in the Proxy Form. Any vote not in accordance with the Proxy Form is invalid 

and shall not be counted as the vote of the shareholder. 

 B. In case the shareholder does not specify the determination in the Proxy Form or the 

determination is unclear, or the meeting considers or resolves any agenda other than 

that specified in the Proxy Form, or there is any change or increment of fact, the proxy 

shall be authorized to consider and vote on such matter as he or she deems appropriate. 

4.2 Agenda on Election of Directors 

      In accordance with Article 17 of the Company’s Articles of Association, shareholders shall have 

one vote for each share and the procedures for the election of directors shall be as follows: 

(1)   Each shareholder shall have votes equal to the number of shares held 

(2)  Each shareholder may exercise all the votes he/she has to elect one or several persons as 

directors. In the event of electing several persons as directors, he/she shall not allot his/her 

votes to any such person at any number. 
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(3)  Persons who gain the highest vote and the following order, equal to the number of directors to 

be appointed, shall be the Company’s directors. If the number of the following orders of the 

same vote exceeding the number of directors to be appointed then the Chairman shall be a 

casting vote. 
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Enclosure No. 5 

 
Excerpt of the Article of Association of Principle Capital Public Company Limited 

 Concerning the Shareholders’ Meeting 

 
Directors and Power of Directors 

  
              Article 17 The Shareholders’ meeting shall elect directors in accordance with the following rules and 

procedures: 

(A)  Each shareholder shall be entitled to the number of votes equivalent to the number of share held 

by his/her own. 

(B)  Each shareholder may exercise all the votes he/she has to elect one or more directors. In the 

event of electing several persons as directors, he/she may not allot his votes to any such person 

at any number. 

(C)  Persons who gain the highest vote and the following order, equal to the number of directors to be 

appointed, shall be the Company’s directors. If the number of the following orders of the same 

vote exceeding the number of directors to be appointed then the Chairman shall be a casting 

vote. 
 

Shareholders’ Meeting 

Article 38  A meeting of shareholders shall comprise not less than twenty five (25) shareholders 

present in person or by proxy (if any) or not less than one-half (1/2) of total number of shareholders provided 

that, in either case, the shares held by such shareholders shall not be less than one-third (1/3) of the total 

number of issued shares of the Company in order to constitute a quorum. 

In the event that the number of shareholders fails to constitute a quorum within 1 hour after the 

appointed time, such meeting shall be cancelled if it is called by a request of shareholders. If the meeting is 

not called by a request of shareholders, a subsequent meeting shall be convened and a notice of the 

subsequent meeting shall be sent to the shareholders not less than seven (7) days prior to the date of the 

meeting. At the subsequent meeting, no quorum shall be required. 

Article 39 At a meeting of shareholders, a shareholder may appoint a person as proxy to attend the 

meeting and vote on his/her behalf. The proxy shall be made in writing signed by the proxy grantor and shall 

be in accordance with a form determined by the public limited company registrar. The proxy form shall be 

submitted to the Chairman of the Board or to the person designated by the Chairman of the Board at the 

meeting prior to attend the meeting, and the following details must be specied at least: 

(A) Number of shares held by the the proxy grantor  

(B) Name of proxy grantee 

(C) Number of the meeting at which the proxy is appointed to attend and vote 

Article 40 The meeting of shareholders must proceed according to the agenda specified in the notice 

of the meeting except that the meeting has the resolution to reshuffle the sequence of the agendawith the votes 

not less than two-thirds (2/3) of the votes cast by the shareholders attending the meeting. 

After the meeting of shareholders completes its consideration of the agenda prescribed in the notice of 

the meeting, the shareholders holding in aggregate at least one-third (1/3) of the total issued shares may 

request the meeting to consider any matters in addition to the agenda prescribed in the notice of the meeting. 

 If the meeting of shareholders is unable to complete its consideration of the agenda prescribed in the 

notice of the meeting or additional matters raised by the shareholders and it is necessary to adjourn the 
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meeting, then the meeting must specify the place, date and time of the adjourned meeting. The Board of 

directors must send a notice of the meeting specifying the place, date, time and agenda to shareholders at least 

seven (7) days before the meeting date. The notice must also be published in a newspaper at least three (3) 

days before the meeting date for a period of three (3) consecutive days.                                                                                                                                

Article 41 The Chairman of the Board of directors will act as the Chairman of the meeting of 

shareholders. If the Chairman does not present or is unable to discharge his/her duties, the Vice-Chairman 

will serve as the Chairman. If there is no Vice-Chairman or the Vice-Chairman is unable to discharge his/her 

duties, the shareholders attending the meeting must elect one of them to act as the 

Chairman.                                                                                                                                                               

                    

Article 42 In the meeting of shareholders, a shareholder has one vote for each share. A shareholder 

who has a special interest in any matter may not cast votes on that matter, except for the election of directors. 

Article 43 A resolution or approval of shareholders must be passed by a majority of the votes cast by 

the shareholders attending and eligible to vote at the meeting, except where it requires otherwise in these 

Articles of Association or by law or in any of the following cases where a resolution must be passed by at 

least three-quarters (3/4) of the votes cast by the shareholders attending and eligible to vote at the meeting:      

        

(A)  a sale or transfer of all or substantial part of the business of the Company to any person;                

(B)  a purchase or acceptance of transfer of business of other public or private companies in favor of 

the Company; 

(C)  an entering into, amendment or termination of any agreement concerning a lease out of all or 

substantial part of the business of the Company or an assignment of the management control of 

the business of the Company to any person or a merger with any person for the purposes of 

profit and loss sharing; 

(D)  an amendment to the Memorandum or Articles of Association of the Company; 

(E)  an increase or reduction of capital; 

(F)  an issue of debentures; 

(G)  an amalgamation or a dissolution of the Company. 
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   Enclosure No. 6 

 
Proxy (Form A) 

............................................................................................... 

 

    Written at............................................................................ 

 

 Date..................Month..............................Year .................. 

 

    (1)  I/We...............................................................................................................Nationality................... 

Reside at ………………………….………….…………………………..……………………………………… 

…………………………………………………………………………………………………………………… 

…………………………………………………………………………………………………………………… 

 

 (2)  who is a shareholder of Principal Capital Public Company Limited (the “Company”),  

holding a total of ……………………..………shares, representing ……………...…….votes, as follows: 

 

   common share……...………..shares,  representing…………..………votes 

 

   preference share……..………shares, representing  ………………..…votes 

 

 (3)  hereby appoint only 

 

       (1) ……………………………………………..………….………age…………………..…years 

residing at No..………..………………………….…….….…………………………………….…………   or 

 

               Mr. Yarnsak Manomaiphiboon                                     age            56                   years   

at   23rd Floor, Bangkok Business Center Building, No.  29  Sukhumvit  63 Road,  Klongton 

Nua, Wattana  Bangkok 10110 
 

to be my/our proxy to attend and vote on my/our behalf at the Extraordinary General Meeting of Shareholders 

No. 1/2019 on Thursday, 5 September 2019 at 1.30 p.m. at Auditorium, 5th Floor, Cheer Tower, Somerset 

Ekamai Bangkok, No. 18 Ekamai Soi 2, Sukhumvit 63 Road, Phra Khanong Nua, Wattana, Bangkok 10110 

or at any adjournment thereof to any other date, time and place. All acts undertaken by the proxy holder at the 

meeting, except where the proxy holder does not vote according to my/our intention as specified herein, shall 

be deemed as if they had been undertaken by myself/ourselves in all respects. 
 

 

Signed                                        Proxy Grantor 

                                                                                           (                                             ) 
 

 

Signed                                                             Proxy Holder 

                                                                                           (                                             ) 
 

Remarks 

The shareholder appointing the proxy must authorize only one proxy to attend and vote at the Meeting and 

may not split the number of shares to many proxies for splitting votes.  

 

 

 

 

 

Duty Stamp  

20 Baht 
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Enclosure No. 6 
 

Proxy (Form B) 

............................................................................................... 

 

                                                                                 Written at............................................................................ 

 

 Date..................Month..............................Year .................. 

 

    (1)  I/We...............................................................................................................Nationality................... 

residing at ………………………….………….…………………………..……………………………………… 

…………………………………………………………………………………………………………………… 

…………………………………………………………………………………………………………………… 

 

 (2)  who is a shareholder of Principal Capital Public Company Limited (the “Company”),  

holding a total of……………………..………shares, representing ……………...…….votes, as follows: 

 

   common share……...………..shares,  representing…………..………votes 

   preference share……..………shares,  representing………………..…votes 

 

 (3)  hereby appoint only 

 

       (1) ……………………………………………..………….………age…………………..…years 

residing at No.………..………………………….…….….…………………………………….…………   or 

 

               Mr. Yarnsak Manomaiphiboon                                     age            56                   years   

at   23rd Floor, Bangkok Business Center Building, No.  29  Sukhumvit  63 Road,  Klongton 

Nua, Wattana  Bangkok 10110 

 

to be my/our proxy to attend and vote on my/our behalf at the Extraordinary General Meeting of Shareholders 

No. 1/2019 on Thursday, 5 September 2019 at 1.30 p.m. at the Auditorium, 5th  Floor, Cheer Tower, Somerset 

Ekamai Bangkok, No. 18 Ekamai Soi 2, Sukhumvit 63 Road, Phra Khanong Nua, Wattana, Bangkok 10110 

or at any adjournment thereof to any other date, time and place. All acts undertaken by the proxy holder at the 

meeting, except where the proxy holder does not vote according to my/our intention as specified herein, shall 

be deemed as if they had been undertaken by myself/ourselves in all respects. 
   

 (4)  I/We hereby authorize the proxy holder to vote on my/our behalf in this meeting as follows: 

 

Agenda 1  Consider and certify the minutes of the Annual General Meeting of Shareholders 

 for the Year 2019 

 

                      (a) To have the proxy holder consider and vote on my/our behalf as appropriate in all respects 

                    (b) To have the proxy holder vote as per my/our intention as follows: 

      Approve..................Votes   Disapprove...................Votes  Abstain ......................Votes 

 

  

 

Duty Stamp 
20 Baht 
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Agenda 2  Consider and approve the disposition of ordinary shares in Bangkok Management 

Co., Ltd. held by V Brilliant Group Holding Co., Ltd., the Company’s subsidiary, 

to VMS Development Co., Ltd. which is the related person of the Company 

 

  (a) To have the proxy holder consider and vote on my/our behalf as appropriate in all respects 

  (b) To have the proxy holder vote as per my/our intention as follows: 

      Approve..................Votes   Disapprove...................Votes  Abstain ......................Votes 

 

Agenda 3  Consider other matters (if any) 
 

(5)   The proxy holder’s vote on any agenda item, which is not in accordance with my/our intention as 

specified in this Proxy, shall be deemed invalid and shall not be treated as my/our vote, as a shareholder. 

 

(6)   In case that I/we have not specified my/our voting intention for any agenda item or in case the 

meeting considers or passes resolutions on any matters other than those specified above, including any case 

for which there is any amendment or addition of any facts, the proxy holder shall have the right to consider 

and vote on my/our behalf as he/she deems appropriate in all respects. 

 

 All acts undertaken by the proxy holder at the meeting, except where the proxy holder does not vote 

according to my/our intention as specified herein, shall be deemed as if they had been undertaken by 

myself/ourselves in all respects. 

 
 

Signed                                        Proxy Grantor 

                                                                                           (                                             ) 

 

 

Signed                                                             Proxy Holder 

                                                                                           (                                             ) 

 
 
 
Remarks 

 

1.  The shareholder appointing the proxy must authorize only one proxy to attend and vote at the Meeting 

and may not split the number of shares to many proxies for splitting votes.  

2.   In the agenda for election of directors, directors may be elected as a whole or individually. 

3.  If there is any other agenda to be considered in the meeting other than to those specified above, the 

attached Supplement to Proxy Form C. shall be used. 

 
 
 



 86 / 94 

 

Supplement to Proxy Form B 

 

The appointment of proxy holder by the shareholder of Principal Capital Public Company Limited 
 

 At the 2019  Extraordinary General Meeting of Shareholders on Thursday 5th  September 2019  at 

13.30 p.m. at Auditorium, 5th Floor  Somerset Ekamai Bangkok, 18 Soi Passana (Ekamai Soi 2), Sukhumvit 

63  Road, Prakhanong Nua, Wattana  Bangkok  10110 or at any adjournment thereof to any other date, time 

and place. 

 
                                                                         ---------------------------------------------- 
 
  Agenda Item…….        Subject :          

 

   (a) To have the proxy holder consider and vote on my/our behalf as appropriate in all 

respects 

 (b) To have the proxy holder vote as per my/our intention as follows: 
       Approve..................Votes    Disapprove...................Votes  Abstain ................Votes 

 

  Agenda Item…….        Subject :          

 

   (a) To have the proxy holder consider and vote on my/our behalf as appropriate in all 

respects 

   (b) To have the proxy holder vote as per my/our intention as follows: 
       Approve..................Votes    Disapprove...................Votes  Abstain ................Votes 

 

  Agenda Item…….        Subject :          

 

   (a) To have the proxy holder consider and vote on my/our behalf as appropriate in all 

respects 

   (b) To have the proxy holder vote as per my/our intention as follows: 
       Approve..................Votes    Disapprove..................Votes  Abstain .................Votes 

  



 87 / 94 

 

Enclosure No. 6 

 

Proxy (Form C) (For foreign shareholders who have custodian in Thailand only) 

 
- - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - -   

                                                                                                                                                                                  

                                                                                 Written at............................................................................ 

 

 Date..................Month..............................Year .................. 

 

    (1)  I/We...............................................................................................................Nationality................... 

residing at………………………….………….…………………………..…………………………………… 

…………………………………………………………………………………………………………………… 

…………………………………………………………………………………………………………………… 

as being the Custodian of…………………………………………………….………………………………....... 

who is a shareholder of Principal Capital Public Company Limited (the “Company”), holding a total of 

……………………shares, representing ……...............votes, as follows: 

common share……..........……..shares,  representing ………………..…votes 

preference share….......………shares,  representing …………….......…votes 

 

 (2)  hereby appoint only 
 

              (1) ………………………………………………………………age…………………..…years 

residing at No.………..………….….… ………………….…….….………………………………….……… 

………………………….…………………..…..…………..……………….. or 

              (2) ………………………………………………………………age…………………..…years 

residing at No.………..………….….… ………………….…….….………………………………….……… 

………………………….…………………..…..…………..……………….. or 

              (3) ………………………………………………………………age…………………..…years 

residing at No.………..………….….… ………………….…….….………………………………….……… 

………………………….…………………..…..…………..……………….. or 
 

               Mr. Yarnsak Manomaiphiboon                                     age            56                   years   

at   23rd Floor, Bangkok Business Center Building, No.  29  Sukhumvit  63 Road,  Klongton Nua, 

Wattana  Bangkok 10110 

 

to be my/our proxy to attend and vote on my/our behalf at the Extraordinary General Meeting of 

Shareholders No.1/2019 on Thursday, 5 September 2019 at 1.30 p.m. at Auditorium, 5th Floor, Cheer 

Tower, Somerset Ekamai Bangkok, No. 18 Ekamai Soi 2, Sukhumvit 63 Road, Phra Khanong Nua, 

Wattana, Bangkok 10110 or at any adjournment thereof to any other date, time and place. 
 

               (3)  I/We authorize the proxy holder to attend the meeting and vote are as follows: 

            Grant proxy the total amount of shares held and entitled to vote 

                         Grant partial shares of 

             common share………………..shares, representing  …………votes 

             preference share………….......shares, representing  …………votes 
                

       Total voting right  ……………………………………..……………votes 

 

Duty Stamp 

20 Baht 
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      (4)  I/We hereby authorize the proxy holder to vote on my/our behalf in this meeting as follows:- 
 

Agenda 1  Consider and certify the minutes of the Annual General Meeting of Shareholders  for 

the Year 2019 

                      (a) To have the proxy holder consider and vote on my/our behalf as appropriate in all respects 

                      (b) To have the proxy holder vote as per my/our intention as follows:- 

                           Approve....................Votes   Disapprove........................Votes  Abstain .................Votes 
 

Agenda 2  Consider and approve the disposition of ordinary shares in Bangkok Management 

Co., Ltd. held by V Brilliant Group Holding Co., Ltd., the Company’s subsidiary, to VMS 

 Development Co., Ltd. which is the related person of the Company 

 

                      (a) To have the proxy holder consider and vote on my/our behalf as appropriate in all respects 

                      (b) To have the proxy holder vote as per my/our intention as follows:- 

                           Approve....................Votes   Disapprove........................Votes  Abstain .................Votes 
 

   Agenda 3  Consider other matters (if any) 
 

(5)   The proxy holder’s vote on any agenda item, which is not in accordance with my/our intention as 

specified in this Proxy, shall be deemed invalid and shall not be treated as my/our vote, as a shareholder. 

 

(6)   In case that I/we have not specified my/our voting intention for any agenda item or in case the 

meeting considers or passes resolutions on any matters other than those specified above, including any case 

for which there is any amendment or addition of any facts, the proxy holder shall have the right to consider 

and vote on my/our behalf as he/she deems appropriate in all respects. 
 

 All acts undertaken by the proxy holder at the meeting, except where the proxy holder does not vote 

according to my/our intention as specified herein, shall be deemed as if they had been undertaken by 

myself/ourselves in all respects. 

 

 
Signed                                       Proxy Grantor 

                                                                                      (                                                          ) 

 

 

Signed                                                            Proxy Holder 

                                                                                      (                                                ) 

  

 

Signed                                               Proxy Holder 

                                                                                       (                                                ) 

   

 

Signed                                                 Proxy Holder 

                                                                                       (                                               ) 
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Remarks 

1. This Proxy Form is only used by foreign shareholder who has appointed Thai Custodian to be his/her/its 

trustee.  

2. In the agenda for election of directors, directors may be elected as a whole or individually. 

3. Evidences showing with Proxy Form are 

        (1)  Letter of Attorney from shareholder empowering custodian to sign in Proxy Form. 

        (2)  Confirmation Letter that person signing in the proxy is granted permission to operate the custodian 

   business. 

3.    The shareholder appointing the proxy must authorize only one proxy to attend and vote at the Meeting 

and may not split the number  

       of shares to many proxies for splitting votes.  

4.    In the agenda for election of directors, directors may be elected as a whole or individually. 

5.    If there is any other agenda to be considered in the meeting other than to those specified above, the 

attached Supplement to Proxy Form C. shall be used. 
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Supplement to Proxy Form C 

 

The appointment of proxy holder by the shareholder of Principal Capital Public Company Limited 

 
      At the Extraordinary General Meeting of Shareholders No.1/2019 on Thursday, 5  September  

2019  at 1.30 p.m. at Auditorium, 5th Floor, Cheer Tower,  Somerset Ekamai Bangkok, No. 18 Ekamai Soi 2, 

Sukhumvit 63  Road, Prakhanong Nua, Wattana  Bangkok  10110 or at any adjournment thereof to any other 

date, time and place. 

  
                                                                        ---------------------------------------------- 

 
  Agenda Item…….        Subject :          

 

   (a) To have the proxy holder consider and vote on my/our behalf as appropriate in all 

respects 

 (b) To have the proxy holder vote as per my/our intention as follows: 
       Approve..................Votes    Disapprove...................Votes  Abstain ................Votes 

 

  Agenda Item…….        Subject :          

 

   (a) To have the proxy holder consider and vote on my/our behalf as appropriate in all 

respects 

   (b) To have the proxy holder vote as per my/our intention as follows: 
       Approve..................Votes    Disapprove...................Votes  Abstain ................Votes 

 

  Agenda Item…….        Subject :          

 

   (a) To have the proxy holder consider and vote on my/our behalf as appropriate in all 

respects 

   (b) To have the proxy holder vote as per my/our intention as follows: 
       Approve..................Votes    Disapprove..................Votes  Abstain .................Votes 
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Enclosure No. 7 
 

Procedures for Attending the Extraordinary General Meeting of Shareholders No.1/2019 

Principal Capital Public Company Limited 

Thursday 5 September 2019 at 1.30 p.m. 

at Auditorium, 5th Floor Somerset Ekamai Bangkok  

No. 18 Ekamai Soi 2, Sukhumvit 63 Road, Prakhanong Nua, Wattana  Bangkok 10110 
 

 

Shareholders of 

 Principal Capital Public Company Limited 
 

 
Attending in Person 

  
Proxy 

 
 

Registering Desk attending in person 

At 11.30 hours 

  
Registering Desk attending in person 

At 11.30 hours 
 

 
Producing ID Card Registration Form  

(with Barcode) 

  
Proxy Form B (with Barcode) 

Certified copy of proxy’s and grant’s ID 

Cards 
 

 
Signing in Registration Form 

 
 

Getting ballot cards 

 
 

Attend to the meeting room 

 
 

The Chairman opens the meeting at 13.30 hours 

 
 

The Chairman proposes the agenda in order  
 

 
If any shareholder wishes to vote against or 

abstain to vote for any agenda, please raise your 

hand and give the number of shareholding in the 

ballot 
 

 
Company’s officers collect the ballot only for 

the shareholder who votes against or abstain to 

vote/conclude the result  

 
 

The Chairman announces the vote to the meeting 
 

*Please return to the Company’s officers the ballot for every agenda when the meeting is adjourned* 
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Enclosure No. 8 
 

Qualifications of Independent Director 
 

Independent Director must be qualified under the Securities Exchange of Thailand (SET) and Securities and 

Exchange Commission (SEC)’s regulation. These qualifications are as follows,  
 

1. Shall not hold shares exceeding 1% of all shares with voting rights of the Company, the parent company, 

subsidiary, associated company, major shareholder or entity with controlling authority, including shares 

held by related persons of such independent director. 

2. Shall neither be nor have ever been a director with management authority, employee, staff member, 

advisor who receives a salary or is an entity with controlling authority of the Company, its subsidiary, 

associated company, major shareholder or entity with controlling authority.  

3. Shall not be a person related by blood or legal registration as father, mother, spouse, sibling, or child of an 

executive, major shareholder, an entity with controlling authority, or person to be nominated as director, 

executive or entity with controlling authority of the Company, its subsidiary, or associated company. 

4. Shall neither have nor have ever had a business relationship with the Company, its parent company, 

subsidiary, associated company, major shareholder or entity with controlling authority, in such a manner 

that may interfere with his/her independent judgment, and neither is nor has ever been a significant 

shareholder or entity with controlling authority of any person having a business relationship with the 

Company, its parent company, subsidiary, associated company, major shareholder or entity with 

controlling authority.  

5. Shall not be nor have ever been an auditor of the Company, its parent company, subsidiary, associated 

company, major shareholder or entity with controlling authority, and not be a significant shareholder, 

entity with controlling authority, or partner of an audit firm which employs auditors of the Company, its 

parent company, subsidiary, associated company, major shareholder or entity with controlling authority.  

6. Shall not be nor have ever been a provider of any professional services including legal advisor or financial 

advisor who receives service fees exceeding 2 million baht per year from the Company, its parent 

company, subsidiary, associated company, major shareholder or entity with controlling authority, and not 

be a significant shareholder, entity with controlling authority or partner of the provider of professional 

services.  

7. Shall not be a director appointed as representative of the Board of Directors, major shareholder or 

shareholder who is related to a major shareholder of the Company. 

8. Shall not engage in any business in the same nature and in competition with the business of the Company 

or its subsidiary, nor be a significant partner in a partnership or director with management authority, 

employee, staff member or advisor who receives salary or holds shares exceeding 1% of all shares with 

voting rights of another company which engages in business in the same nature and in competition with 

the business of the Company or its subsidiary. 

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

operation of the Company. 

 

Following appointment as independent directors qualified according to all items 1-9 specified above, they 

may be assigned by the board of directors to make collective decisions involving the business of the 

Company, the parent company, subsidiary, associated company, a major shareholder or an entity with 

controlling authority.  
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Enclosure No. 9 

 
 
 

Details of the Independent Director Nominated by the Company to be the Shareholders’ Proxy 

 
1.  Mr. Yarnsak   Manomaiphiboon 

                    
Age   : 56 years 

Position  : Independent Director and Chairman of the Audit Committee 

Date of Appointment : April 29, 2013 (6 years)  

Education/Training : BSc. 2nd Honor, Engineering, Chulalongkorn University 

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

 Program on Corporate Governance for Directors and Senior Management of 

  State Enterprise and Public Organization, Class 3 

 Executive Class 5, Capital Market Academy 

 Director Certification Program (DCP) 2005 at IOD 

     Director Accreditation Program (DAP) 2004 at IOD  
 

Work Experience 

2013 - Present :  Independent Director and Chairman of the Audit Committee Principal  

    Capital PLC. 
 

Listed Companies 
  

February 2012 – Present  Independent Director and Audit Committee Member, Sahaviriya Steel 

Industry PLC. 

April 2017 – Present  Director, Chememan PLC. 
 

Non Listed Companies 
 

May 2012 – Present  Secretariat  Association of the Thai Securities Companies 

2014 - 2016   Executive Director The Krungthep Thanakom Co., Ltd. 

2014 - 2016   Chairman  Thai Credit Guarantee Corporation (TCG) 

 

Recruitment rules and procedures                 The Board had considered their qualifications and was of the 

opinion that the aforementioned persons have educational 

qualification, knowledge, capability and experience that will 

be valuable for the Company and  their qualifications meet 

the requirements under the Stock Exchange of Thailand’s 

and the Company’s definition. 

The company's securities holdings            None  

Directly and indirectly in business of    

any company or subsidiaries    None 

Forbidden Qualifications         Never dishonestly committed an offence against property 

      Never entered into any transaction which may cause conflict 

      of interest against company during the year   

Conflict of Interests in the Proposed Agenda No conflicts of interests in Agenda 2  
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Enclosure No. 10 

  
 

Map of the Venue of the Extraordinary General Meeting of Shareholders No.1/2019 
 

Principal Capital Public Company Limited  

At Auditorium, 5th Floor, Somerset Ekamai Bangkok  

No. 18 Ekamai Soi 2, Sukhumvit 63  Road, Prakhanong Nua, Wattana  Bangkok  10110 

 
 
 

 
 


