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{ Financial Overview

Consolidated Financial Statements Separate Financial Statements

(Unit: Million baht) ; ; ; ;
{ increase | { increase
(decrease) (decrease)

Statements of
Financial Position

Current Assets 1,048.26  1,671.46 (14.21%)  1,334.25 708.54  (46.90%)
Total Assets 5416.33 571504  551%  6,618.76  6,530.33  (1.34%)
Total Liabilities 1,195.18  1,300.66  8.83% 387.73 41523  7.09%
Shareholder’s Equity 422116 441438  4.58%  6,231.08  6,115.10  (1.86%)
Paid-up Registered Capital 998.28 998.28  0.00% 998.28 998.28  0.00%
No. of Shares (Million) 998.28 998.28  0.00% 998.28 998.28  0.00%

Statements of
Comprehensive Income

Income from Sales and 2,775.50 2,784.56 0.33% 1,176.45 1,042.42  (11.39%)
Services

Other Income 161.61 176.06 8.94% 41.69 35.50 (15.32%)
Total Income 2,937.11 2,960.61 0.80% 1,218.14 1,077.74  (11.53%)
Cost of Goods Sold 1,853.83 1,730.30  (6.66%) 889.78 804.18  (9.62%)
Profit before 1,088.29 1,230.31 18.57% 328.37 273.55 (16.69%)
Operating Expense

Operating Expenses 900.57 921.66 2.34% 303.81 268.73 (11.55%)
Profit from Operating 182.72 308.65 68.92% 24.56 4.82 (80.35%)
Finance Cost 5.08 3.99 (21.38%) 1.16 0.41 (64.62%)

Share of Profit (Loss)
of Associates Accounted for

Using Equity Method (2.71) 9.35 444.58% - - 0%
Corporate Income Tax 4.26 0.90 (78.89%) 1.31 0.55 (58.24%)
Profit for the Year 170.67 313.11 83.46% 22.08 3.87 (82.50%)
Net Profit 168.15 313.02 86.15% 19.57 3.87 (80.25%)
Earnings Per Share (baht) 0.17 0.31 83.46% 0.02 0.004 (82.50%)

towards a
STRONGER FUTURE



Consolidated Financial Statements

Total Assets Total Liabilities
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Separate Financial Statements
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{ Ratio Analysis

Consolidated Financial Statements

Current Ratio

Current Ratio Time 1.62 2.18 1.65
Quick Ratio Time 1.02 1.68 1.19
Liquidity Ratio (cash basis) Time 0.65 0.883 0.90
Receivable Turnover Time 5.35 5.04 5.38
Average Collection Period Day 67 71 67
Inventory Turnover Time 4.81 4.87 4.61
Inventory Turnover Period Day 75 74 78
Account Payable Turnover Time 4.47 4.86 4.59
Payment Period Day 81 74 78
Cash Cycle Day 62 71 67

Profitability Ratio

Gross Profit Margin % 36.35 33.21 37.86
Operating Profit Margin % 6.64 6.49 11.42
Other Income Ratio % 5.08 5.50 5.95
Cash per Profitability Ratio % 289.53 411.20 270.49
Net Profit Margin % 5.13 5.81 10.58
Return on Equity % 4.07 4.07 7.25

Efficiency Policy Ratio

Return on Total Assets % 2.93 3.19 5.63
Return on Fixed Assets % 14.01 18.00 21.36
Assets Turnover Time 0.57 0.55 0.53

Financial Policy Ratio

Debt to Equity Time 0.27 0.28 0.29
Interest Coverage Time 171.44 145.75 215.42
Dividend Payout % 71.43 70.19 60.58

Notes: " Dividends pay from net profit according to the financial statements proposed by the Board of
Directors which is still awaiting approval from the Annual General Meeting of shareholders
for the year 2022 on April 28, 2022.



Separate Financial Statements

Current Ratio

Current Ratio Time 3.66 5.23 2.56
Quick Ratio Time 1.79 4.25 1.63
Liquidity Ratio (cash basis) Time 0.80 0.55 0.48
Receivable Turnover Time 4.52 3.63 3.63
Average Collection Period Day 80 99 99

Inventory Turnover Time 4.89 4.10 3.75
Inventory Turnover Period Day 74 88 96

Account Payable Turnover Time 9.87 9.67 10.35
Payment Period Day 36 37 35

Cash Cycle Day 117 150 160

Profitability Ratio

Gross Profit Margin % 28.42 24.37 22.86
Operating Profit Margin % 9.42 2.09 0.46
Other Income Ratio % 3.21 3.42 3.28
Cash per Profitability Ratio % 168.12 605.89 2,649.09
Net Profit Margin % 7.33 1.81 0.36
Return on Equity % 1.97 0.35 0.06

Efficiency Policy Ratio

Return on Total Assets % 1.83 0.33 0.06
Return on Fixed Assets % 4.20 2.19 1.90
Assets Turnover Time 0.25 0.18 0.16

Financial Policy Ratio
Debt to Equity Time 0.07 0.06 0.07
Interest Coverage Time 136.26 128.09 310.98

towards a
STRONGER FUTURE
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(/ Biography of
the Company’s Founder

Chukiat Utakapan was born to Khun Rat and Khun Rarieb Utakapan on 10 May
1942 in Amphoe Rueso, Changwat Narathiwat, in a family of six children. Following his
Matthayom 8 graduation from Mahavajiravudh Songkhla School, he continued his tertiary
education at the Faculty of Arts, Chulalongkorn University. He began his working life at
the Tourism Promotion Organization of Thailand before moving on to take up the post
of a proofreader at Thai Wattana Panich Company Limited where he was subsequently
promoted to take charge of “Wittayasarn”, the teachers’ journal, as its Managing Editor.

Khun Chukiat eventually turned his attention to public relations and decided to
work for the National Housing Authority (NHA). Unawares to him, the job served as
a stepping stone for his publishing future. “Baan” was his maiden magazine, a publication
designed as an educational tool and a manual to prepare homebuyers who were about
to move into the property developed by the NHA at a time the country was struggling
with housing insufficiency.

Having discovered that he was not cut out for civil services and with enough
acquired knowledge, he resigned from the NHA and put together a team of friends
and employees to set up “Warasarn Baan Lae Suan Partnership Limited” to publish
a house and garden magazine titled “Baan Lae Suan”. In September 1976, the first issue
of “Baan Lae Suan” hit the market. Since then, Khun Chukiat had put his experiences
and knowledge to good use, turning a modest outfit into a major force in the publishing
industry, Amarin Printing and Publishing Public Company Limited. In “Ma-reng Khuen
Samong” book, Khun Chukiat discussed his working principles saying:

“The Amarin business has been growing consistently. People thought | was visionary.
That’s not true. | believe | have more mindfulness. | had average intelligence. This was
indicated since my secondary education when every year the report book was returned
with the teacher’s remark stating ‘average intelligence’. In business, mindfulness is more
important than intelligence. If you let intelligence lead, you could get out of control.
So, let mindfulness lead! Or at least use your mindfulness to regulate your intelligence.
Be conscious of your own limitations; don’t get senselessly greedy. Carry out what you
have thought out mindfully with perseverance. Don’t ever give in and life will be happy,
success will follow. Yet, success doesn’t have to be absolute; you don’t have to be
overly successful so there are lessons for you to learn. There are countless failures in
my life but people tend to overlook them, preferring to pay attention only to success.”

Khun Chukiat Utakapan passed away peacefully on 10 December 2002, aged
60 years old and 7 months. It was over 19 years since that sad day. But Khun Chukiat
has left a lasting legacy of mindfulness and intelligence to generations of Amarin staff
who continue to live his educational intent in the House called:

“Amarin Printing and Publishing Public Company Limited”.
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{/ Company Profile

In the beginning, it was a modest editorial team of an ensemble of friends
and a few employees that Khun Chukiat Utakapan put together to set up Warasarn
Baan Lae Suan Partnership Limited in fulfillment of his dream to primarily publish
a magazine called “Baan Lae Suan”, with the first issue hitting the magazine rack
in September 1976. At the time, it had to outsource its publication to external
printing houses. Amarin Printing Partnership Limited was only founded later to
print its own magazines and subsequently made its printing services to external
printing orders.

Albeit a small staff, the genesis was a giant step that made it possible for
business expansion. Fund mobilization soon became inevitable and the small
printing and publishing outfit was listed as a public company in the Stock Exchange
of Thailand in 1993; it was then renamed:

“Amarin Printing and Publishing Public Company Limited”.

That same year, the Company expanded its business into distribution through
the newly established Amarin Book Center Co., Ltd. which handles its entire
range of publications.

At the same time, “Naiin Bookstore” was set up separately as the Company’s
own retail outlets.

From a few reader groups, its readership has grown both in size and diversity.
The Company responded by producing other magazines to meet the readers’
varied interests with “Praew” and “Sudsapda” being the magazines for women
that emerged to meet market demands. Today, the Company boasts a total of
7 titles in its magazine portfolio and publishes hundreds of book titles a year as
it offers printing services and expands the business to other areas.

Today, Amarin Group has become an omni-media, omni-channel firm with its
businesses covering On Print, Online, On Air, On Ground, and On Shop platforms.
Each of these platforms has also pursued constant development, in line with
its founder’s aspiration, to achieve the goal of delivering precious experiences

to every stage of people’s lives for a happy and prosperous society.
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Message from the
Chairperson

(I

Dear Shareholders,

In 2021, the COVID-19 outbreak continued to affect
business operations. Due to the impacts, the Company
and AMARIN Group could organize just four events,
down from 10 events the previous year. Naiin and
partner shops in many areas were also closed between
July and August to comply with government measures.
However, thanks to the Company’s plans, expenses
were well controlled while Digital TV Business
generated higher revenue and profit. As a result,
AMARIN Group’s net profit increased significantly
in 2021 from a year earlier.

2021 Operating Results

The Company had the total revenue of 1,077.74
million baht — a drop of 11.5 percent from the previous
year. Its net profit totaled 3.87 million baht or went
down by 82.5 percent year over year. The earning
per share in 2021 was 0.004 baht.

The consolidated financial statement recorded
the total revenue of 2,960.61 million baht, a hike of
0.8 percent from 2020. Net profit, meanwhile, soared
by 83.5 percent to 313.11 million baht in 2021 when
compared with a year earlier. The earning per share
in 2021 thus stood at 0.31 baht.

2021 Business Operations

During the past year, the Company’s key
business operations were as follows:

Printing and Packaging Division’s packaging
manufacturing received good responses from
customers.

The Company published seven magazine titles,
328 new book titles, and 292 digital book titles. Going
opposite the trend in its business sector, AMARIN
Printing House achieved revenue growth.

Regarding key events, AMARIN Group continued
to hold these events though in a smaller number.
It held two Baan Lae Suan Fairs, one Amarin Baby
and Kids Fair, and one Foodtival in 2021.

Digital TV Business, operated by one of the
Company’s subsidiaries Amarin Television Company
Limited, has constantly improved its content and
developed various online channels to respond to the
needs of all customer groups. It therefore has enjoyed
increasing ratings. Both its revenue and profit rose
in 2021 too.

Amarin Book Center Company Limited, another
subsidiary, is in charge of distribution business. While
lockdown measures have affected this business,
the subsidiary’s online distribution channels are much
higher in number. It has also implemented 020 (Offline
to Online) system. Presently, there have been 131
Naiin stores. In the fourth quarter of 2021, Application
Naiin was also launched based on “Bookstore in Your
Hand” concept. App users are able to buy and read
E-books from the application.

On behalf of the Board of Directors of Amarin
Printing and Publishing Public Company Limited,
| would like to thank shareholders, suppliers, business
partners, government agencies, and all relevant parties
for cooperation, advice, and continued support.
My thanks also go to all directors for the formulation of
vision, policies, and directions that — when combined
with the cooperative physical and emotional devotion
of executives and staff — have enabled the Company
to deal efficiently with impacts from external factors.
As the Company has also conducted its operations
based on the principles of good governance as
well as responsibility to stakeholders, society, and
the environment, it is secure on its path towards
its long-term goals.

ekl

(Mrs. Metta Utakapan)
Chairperson

towards a
STRONGER FUTURE






Message from the
Chairman of the

(I

Executive Committee

Dear Shareholders,

To the business sector, 2021 was an extremely
challenging year. The COVID-19 outbreak has
dragged on from the previous year, with impacts
on not just people’s daily life but also business
operations across the world. In such situation,
Amarin Group had constantly prepared response
plans and made good progress on omni-media
business operations. Its great variety of products
had successfully responded to customers’ needs.
While the hostile climate affected some of Amarin
Group’s businesses, impacts were limited thanks
to its efficient work plans. Digital TV Business
of Amarin Group also continued to perform
exceptionally well. Amarin Group’s net profit, as
a result, soared in 2021.

On 2021 operating results, Amarin Group had
the total revenue of 2,960.61 million baht — up
by 0.8 percent from the previous year. Its net profit
reached 313.11 million baht — marking an increase
of 142.44 million baht or 83.46 percent from a
year earlier. Earning per share was 0.31 baht.
These operating results show that Amarin Group
has made progress and adjusted well to changing
situation in spite of impacts from external
factors. Moreover, Amarin Group has continued
to conduct its CSR projects in the past year.
In collaboration with allied firms, Amarin Group’s
“Sending Knowledge, Creating Happiness” project
has already continued for four consecutive years.
Under this project, books have been given to
more than 160 participating schools across
Thailand. Amarin Group, in addition, has facilitated
the delivery of help to people affected by COVID-19.
The “Donations of Relief Items” by Amarin TV HD
34 sent uncooked rice and dried foods to people

struggling in the COVID-19 situation just as Praew
Magazine’s “Praew Charity 2021” raised funds
to help the affected people too. Organized by
Sudsapda Magazine, “Sudsapda Khon Lo Kho
Tham Di Years 13-14” meanwhile accepted
and forwarded financial donations, along with its
own fund-raising activities, in support of three
foundations that had backed medical personnel’s
operations during the COVID-19 outbreak. All these
projects and activities were held in line with Amarin
Group’s policy to conduct its businesses with
environmental, community, and social care.

It can be said that Amarin Group’s success
in 2021 was a fruit of good support and advice
from the Board of Directors and committees.
Collaboration, perseverance, determination,
and superb performance of executives as well as
staff, meanwhile, allowed Amarin Group to perform
increasingly better.

On behalf of the executive committee, | would
like to thank shareholders, customers, vendors,
business partners, and all parties concerned
for their constant support. | do hope that they
will continue to support Amarin Group so that it
can solidly grow further and continue to operate
its businesses in line with corporate-governance
principle and generate returns for shareholders
in the long run.

u(g“ St

(Mr. Thapana Sirivadhanabhakdi)

Chairman of the Executive Committee

/()(X’(H’(/S a
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Report of the
Audit Committee

(I

Dear Shareholders of

Amarin Printing and Publishing Public Company Limited,

The Audit Committee of Amarin Printing and
Publishing Public Company Limited (“Company”)
comprises three independent directors, all of
whom being appointed at the Company’s general
shareholder meeting and/or the Board of Directors’
meeting. All Audit Committee members have a
three-year tenure. They also have all qualifications
required by the Audit Committee Charter, which
complies with guidelines issued by the Securities
and Exchange Commission and the Stock
Exchange of Thailand.

In 2021, the Audit Committee convened
six meetings. Following each meeting, the Audit
Committee reported meeting results to the Board
of Executive Directors. Meeting attendance of each
Audit Committee member was as follows:

+ Associate Professor
Dr. Somchai Phagaphasvivat
Chairman of the Audit Committee,
attended all of the six meetings;

« Mr. Suwit Chindasanguan
Member of the Audit Committee,

attended all of the six meetings; and

» Professor Dr. Nantawat Boramanand
Member of the Audit Committee,
attended all of the six meetings.

The Audit Committee invited executive
directors, high-level executives, and relevant
figures to its meetings whereby they were asked
questions and required to provide information
S0 as to increase the effectiveness and efficiency of
audits. One of the meetings took place without the

19

presence of executives for the purpose of ensuring
independent discussions on information significant
to the preparations of financial statements; opinion-
making and the drawing up of work scope, plans,
and annual audit guidelines for the Auditor.
In addition, the Audit Committee had meetings
with the Management to review the operation and
quality of internal-audit units. The works of the
Audit Committee can be summarized as follows:

1. Reviewing the accuracy of the Company’s
financial statements and the adequacy of its data
disclosure

The Audit Committee reviewed key
information of quarterly and annual financial
statements for Year 2021 of the Company and
its subsidiaries, key issues related to accounting
policies, unusual and important transactions,
opinions of the Auditor and the Internal Auditor,
and the disclosure of information in the Notes to the
Company and its subsidiaries’ financial statements
that are audited and certified by the Auditor.
The review process included meetings with
executives who were in charge of finance and
accounting, the Internal Auditor, and the Auditor
so that the Audit Committee could listen to
their explanations prior to giving any approval.
The reviewed items were presented to the Board
of Directors for further approval on a quarterly
basis, with the financial statements for the year
ending on 31 December 202 submitted to the
Board of Directors for approval before their
presentation to an ordinary shareholders’ meeting
for endorsement.

/()(X’(H’(/S a

STRONGER FUTURE
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The Audit Committee agreed with the
Auditor’s opinion that internal-control systems
were good enough to provide assurances that the
Company and its subsidiaries’ financial statements
had been prepared in accordance with generally-
accepted accounting principles and had contained
adequate, timely, and significant information on
the Company’s financial position and operating
results that were useful to shareholders, investors,
and financial-statement users.

2. Reviewing Internal-control System

The Audit Committee reviewed the
adequacy of internal-control system based on
the Internal Audit Unit’s reports, which had been
compiled in accordance with its approved work
plans. The reports corresponded with the Auditor’s
opinion that no significant flaw or mistake had
been detected.

Therefore, the Audit Committee had
the opinion that the Company’s internal-control
systems were appropriate and efficient for its
operations and there had been no serious issues
to threaten its businesses.

3. Supervising Internal Audit

The Audit Committee assessed the
effectiveness of the internal audit units by reviewing
their mission, scope of work, job responsibilities,
independence, workforce, and budget. Also, the
Audit Committee reviewed and revised the Internal
Audit Charter to ensure its appropriateness,
up-to-datedness, and compliance with the Stock
Exchange of Thailand’s Internal Audit Manual.
In addition, the Audit Committee approved the
annual audit plan of the Internal Audit Department
as well as the internal audit quality development
plans on a regular basis both in regard to personnel
and performance. The Audit Committee monitored
the Internal Audit Department’s operational
progress on a quarterly basis too.

20

The Audit Committee had the opinion
that the Company’s internal—audit systems were
adequate, appropriate, and efficient, and that
internal-audit quality had been enhanced on a
continued basis, in regards to personnel and
operations, in accordance with international
standards.

4. Reviewing Legal Compliance

The Audit Committee conducted audits
and supervision to ensure the Company’s and
its subsidiaries’ compliance with regulations,
policies, laws on securities and stock market,
requirements of the Securities and Exchange
Commission as well as the Stock Exchange of
Thailand, and also other applicable laws.

The Audit Committee did not find any
evident indicator of non-compliance, compliance
flaws, and breaches against relevant rules, laws,
and regulations.

5. Reviewing Corporate Governance

The Audit Committee reviewed the
Company’s corporate governance so as to ensure
that the Company and its subsidiaries had in place
the process to uphold good, appropriate, and
effective corporate governance. The committee’s
scope of duty and responsibility is in line with
CG Code. Also, the Company and its subsidiaries
have prepared channels to accept complaints from
employees, customers, and stakeholders about
corruption, misbehaviors, and unethical practices.
The Company has also clearly specified which
units shall handle such complaints for transparent
and proper handling, with appropriate protection
measures in place for whistleblowers.

The Audit Committee had the opinion that
the Company and its subsidiaries had improved
their corporate governance on the continued basis
as it pursued greater work efficiency and strived to
boost the confidence of all groups of stakeholders.



6. Reviewing Connected Transactions,
Transactions Involving Potential Conflict of
Interest, and Data Disclosure

The Audit Committee reviewed the
appropriateness of methods used in conducting
connected transactions or transactions involving
potential conflict of interest during 2021.
Such transactions were agendas for the Audit
Committee’s meetings. The Audit Committee also
required the disclosure of accurate and complete
information regarding the transactions in line with
applicable laws and regulations of the Securities
and Exchange Commission, as well as the Stock
Exchange of Thailand.

The Audit Committee had the opinion
that the aforementioned transactions in 2021
were reasonable and in the best interests of the
Company’s businesses, and that they were done
with complete disclosure of accurate information.

7. Selecting, Nominating, and Proposing
Remuneration for the Auditor by Making the
Recommendation to the Board of Directors Prior
to Seeking Approval from the Company’s Ordinary
Shareholders Meeting

The Audit Committee selected the Auditor
based on independence, audit profile, skills,
abilities, experiences as well as the reasonableness
of audit fee.

21

8. Reviewing and Revising the Audit
Committee Charter

The Audit Committee has reviewed and
revised the Audit Committee Charter every year so
as to ensure it is still in line with announcements
and guidelines issued by not just the Securities
Exchange Commission, but also the Stock
Exchange of Thailand. The Audit Committee has
fully carried out its duty based on the charter,
which was approved by the Board of Directors,
and constantly used knowledge, abilities,
and independence in forming opinions and
recommendations to facilitate the works of the
Management and directors.

In summary, the Audit Committee fully
and independently carried out its work in line with
the charter that was approved by the Board of
Directors in 2021 to ensure that the Company’s
corporate governance is adequate, efficient, in the
best interests of shareholders, equally and fairly,
and free from conflict of interest; that the Company
has adequate and appropriate internal-control
systems; and that the Company’s executives and
directors work with integrity.

<N S5

(Associate Professor
Dr. Somchai Phagaphasvivat)

Chairman of the Audit Committee
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Report of the
Sustainability and

(I

Risk Management Committee

Dear Shareholders of

Amarin Printing and Publishing Public Company Limited,

In 2021, the Sustainability and Risk
Management Committee that comprises four of
the Company’s board members convened two
meetings to carry out its duty of formulating
organization-wide risk-management strategies,
policies, and goals so as to provide guidelines
for the Management to manage risks efficiently
and in the same direction. The works of the
Sustainability and Risk Management Committee
can be summarized as follows:

« Considering organization-wide risk-
management strategies, policies, and goals
so as to provide guidelines for the
Management to manage risks efficiently
and in the same direction;

+ Reviewing risk-management plan to ensure
its appropriateness, and assessing risk
factors that may affect the Company’s
business operations to ensure prevention
or timely response. In 2021, COVID-19
impacts had continued from 2020.
However, because the Management had
monitored the impacts, the Company’s
operating results remained good;

» Preparing recommendations/observations
for executives in relevant fields to monitor
risks, and jointly developing plans to
reduce risks that may cause damage as
well as response plans for abnormal times;

and

* Reviewing the Sustainability and Risk
Management Charter to provide a
clear framework for the Sustainability and
Risk Management Committee.

The Sustainability and Risk Management
Committee had the opinion that in 2021,
the Company and its subsidiaries had adequate
and appropriate risk management system, and
they had managed and monitored risks that
could emerge, thus paving way for efficient and

sustainable operations.

Gy L

(Professor Dr. Nantawat Boramanand)
Chairman of the Sustainability

and Risk Management Committee
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Report of the

(I

Dear Shareholders of

Amarin Printing and Publishing Public Company Limited,

The Corporate Governance Committee of
Amarin Printing and Publishing Public Company
Limited comprises four members with Mr. Suwit
Chindasanguan serving as its chairman, Mrs.
Metta Utakapan, Mr. Nararat Limnararat, and Mr.
Pramoad Phornprapha serving as its members.
The secretary to the committee is Mr. Samart
Pochjanapanichakul, a senior manager at the

Company’s Internal Audit Department.

In 2021, the Corporate Governance Committee
convened three meetings. Following each of these
meetings, it reported the results to the Company’s
Board of Directors. Meeting attendance of each
Corporate Governance Committee’s member was

as follows:

« Mr. Suwit Chindasanguan
Chairman of the Corporate Governance
Committee, attended all of the three
meetings.

« Mrs. Metta Utakapan
Member of the Corporate Governance
Committee, attended all of the three
meetings.

e Mr. Pramoad Phornprapha
Member of the Corporate Governance
Committee, attended two of the three
meetings.

+ Mr. Nararat Limnararat
Member of the Corporate Governance
Committee, attended all of the three
meetings.

Corporate Governance Committee

In addition, the Corporate Governance
Committee had a meeting with independent/
non-executive directors without the presence of
executive directors/executives of the Company
and its subsidiaries in accordance with the Stock
Exchange of Thailand’s corporate governance
principle. Such meeting aimed at encouraging
the exchange of information on the Management’s
work, discussing problems/obstacles, and
approving works independently. Following the
meeting, the Corporate Governance Committee
submitted the meeting summary along with its
recommendations to the meeting of the Company’s

Board of Directors.

The Corporate Governance Committee is
committed to supervising the Company’s business
operations on the basis of transparency, good
corporate governance, and responsibility to
stakeholders, the society, and the environment.
In 2021, the Company strictly complied with all
applicable laws. It also reviewed and revised
its policy on corporate governance supetrvision,
Business Ethics, and charters of its Board of
Directors as well as its committees in line with
corporate-governance principle. The Company,
as a result, performed well in the assessments
conducted by the Thai Institute of Directors under
the project to monitor the corporate governance of
listed companies, getting the “very good” ranking
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in 2021 just like in 2020. The latest assessments
also showed the Company has got full marks in
regard to the quality of the annual general meeting
of shareholders for three consecutive years now.
In Accounting Year 2021, the key works of the
Corporate Governance Committee were as follows:

1. Supporting and tending to the rights
of shareholders equally, for example, by
giving shareholders the right to propose
agendas of general shareholders’ meetings
and to nominate candidates for the post

of the Company’s directors;

2. Preparing the Company’s ethical standard
and Business Ethics Manual for distribution
to all members of the Company, who
also must sign for the acknowledgement
of their duties under the manual for strict
compliance and awareness of the
prescribed guideline. The Company has
designated this ethical guideline as a topic
in its new employees’ orientation too. Also,
it has monitored compliance with ethical
standard and Business Ethics Manual;

3. Evaluating the 2021 performance of the
Company’s Board of Directors, committees,
as well as their individual members as
results reflect the efficiency of works
done on the basis of good corporate
governance, provide the scope of audits
that will improve the performance of both
the Board of Directors and committees on
a continued basis, and set the standards
for both the Board of Directors and

committees;
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4. Formulating the Whistleblower Policy
and preparing protection for whistleblowers
as assurances that the Company has
efficient systems/channels to receive
tips-off in which whistleblowers do not have
to worry about impacts from blowing
the whistle or exposing corruption with a
good intention; and

5. Reviewing and improving the charters
of the Corporate Governance Committee
and all other committees of the Company
every year so as to ensure that these
charters are in line with the Corporate
Governance Code of the Securities and
Exchange Commission as well as the
recommendations of the Thai Institute of
Directors (I0OD).

Amarin Printing and Publishing Public
Company Limited has accorded importance to
operating its businesses with clear systems and
tangible corporate governance standards for
organization-wide implementations, as well as to
ethical standards and business ethics that are
rooted in honesty, transparency, and accountability.
The Company has done so with aim to ensure that
its directors, executives, and staff correctly and
efficiently comply with good corporate governance,
to provide assurances to shareholders, investors,
stakeholders, and the public, and also to pursue

its own sustainable growth.

@%31\95 AWNIOU

(Mr. Suwit Chindasanguan)
Chairman of the Corporate Governance

Committee
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Report of the
Nomination and

Remuneration Committee

Dear Shareholders of

Amarin Printing and Publishing Public Company Limited,

In 2021, the Nomination and Remuneration

Committee that comprises four of the Company’s

board members convened two meetings to nominate

board members and consider remuneration for

board members as well as high-level executives of

the Company. The committee’s work and meeting

attendance during the past year can be summarized

as follows:

1.

Mr. Pramoad Phornprapha

Chairman of the Nomination
and Remuneration Committee,

attended two out of two meetings.

. Mr. Suwit Chindasanguan

Member of the Nomination
and Remuneration Committee,

attended two out of two meetings.

. Mr. Nararat Limnararat

Member of the Nomination
and Remuneration Committee,

attended two out of two meetings.

. Mrs. Rarin Utakapan Punjarungroj

Member of the Nomination
and Remuneration Committee,

attended two out of two meetings.

In nominating board members, the
Nomination and Remuneration Committee
reviewed the qualifications and suitability of
board members who would complete their
term at the 2021 Annual General Meeting
of Shareholders and asked the meeting to

consider approving another term as the
Company’s board members and committee
members for them. Prior to the review,
the Company gave shareholders an opportunity
to nominate candidates to the Board between
3 December 2021 and 3 February 2022 but
received no nomination;

In determining remuneration for the Company’s
board members and committee members,
the Nomination and Remuneration Committee
decided to maintain the same remuneration
rate with the budget of 5,000,000 baht as
in 2020 for 2021. It asked the Board of
Directors to approve the decision and then
tabled the rate before the 2021 Annual
General Meeting of Shareholders for approval.
Taken into account were job responsibility
and pay rates used by listed companies
in the same industry and the same size as
the Company; and

Reviewing the Charter of the Nomination
and Remuneration Committee to ensure

its appropriateness in the current context.

OW—"

(Mr. Pramoad Phornprapha)

Chairman of the Nomination and Remuneration

Committee
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Report on Board of

(I

Directors’ Responsibility for

Financial Statements

The Company’s Board of Directors is well
aware of its duty and responsibility as the Board
of Directors of a listed company in the Thai
stock market. As part of its duty, the Board of
Directors is responsible for financial statements
of the Company and its subsidiaries as well as all
financial data that appear in their annual reports.
Consolidated and separate financial statements of
Amarin Printing and Publishing Public Company
Limited and its subsidiaries during accounting
period starting from 1 January 2021 and ending
on 31 December 2021 were prepared in line
with Thailand’'s generally-accepted accounting
principle. Proper accounting policies applied with
consistent implementation. Discretion, carefulness,
caution, and reasonable estimations were in place
in the preparations of the financial statements,
with adequate disclosure of significant information
in the notes to the financial statements plus
explanations and analyses of financial situation
and operating results of both the Company and
its subsidiaries for the purpose of presenting their
financial situation, operating results, and cash flow
in an accurate and transparent manner for the
benefits of shareholders and general investors.
Independent auditor certified and issued opinions
on the financial statements without including any
condition.

Moreover, the Board of Directors encouraged
the Company to comply with good corporate-
governance principle and set up efficient and
effective systems for risk management, internal
control, internal audit, and governance so as to
ensure that accounting records were accurate,

complete, and adequate. To prevent corruption
or materially suspicious activities, the Board
of Directors established the Audit Committee.
Comprising independent directors, the Audit
Committee supervised and reviewed accounting
policies. It was also responsible for the quality
of financial statements, internal-control-system
review, internal audit, risk management system,
and making decisions on the disclosure of related
transactions to ensure that data disclosed are
complete, adequate, and appropriate. The Audit
Committee’s opinions were included in the Audit
Committee’s Report, which was a part of this form
56-1 One Report.

The Board of Directors had the opinion that
the internal control system of the Company and
its subsidiaries were appropriate and adequate,
and provided reasonable assurances that the
consolidated and separate financial statements of
Amarin Printing and Publishing Public Company
Limited and its subsidiaries during accounting
period starting from 1 January 2021 and ending
on 31 December 2021 were reliable. Prepared
in line with generally-accepted accounting
principle, these financial statements presented the
Company’s and its subsidiaries’ financial situation
and operating results with reasonable accuracy in
all material aspects.

=2

(Mrs. Metta Utakapan)
Chairperson
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(/ The Board of Directors

® Mrs. Metta Utakapan
Chairperson
Member of the Corporate Governance
Committee

@ Mr. Thapana Sirivadhanabhakdi
Vice Chairman
Chairman of the Executive Committee

Associate Professor Dr. Somchai Phagaphasvivat
Independent Director

Chairman of the Audit Committee

Member of the Sustainability and Risk Management Committee

Professor Dr. Nantawat Boramanand

Independent Director

Chairman of the Sustainability and Risk Management Committee
Member of the Audit Committee

Mr. Suwit Chindasanguan

Independent Director

Chairman of the Corporate Governance Committee
Member of the Audit Committee

Member of the Nomination and Remuneration Committee

Mr. Pramoad Phornprapha

Independent Director

Chairman of the Nomination and Remuneration Committee
Member of the Corporate Governance Committee
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Mr. Nararat Limnararat

Director

Vice Chairman of the Executive Committee
Member of the Corporate Governance
Committee

Member of the Nomination and
Remuneration Committee

Flg.0ff. Kamolnai Chaixanien
Director

Mr. Khumpol Poonsonee
Director

Member of the Sustainability

and Risk Management Committee
Member of the Executive Committee

® Mrs. Rarin Utakapan Punjarungroj
Director
Member of the Sustainability and Risk
Management Committee
Member of the Nomination and
Remuneration Committee
Member of the Executive Committee
Group Chief Executive Officer

Mr. Chokchai Punjarungroj

Director

® Mr. Cheewapat Nathalang
Director
Member of the Executive Committee
Deputy Group CEO

towards a
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{/ The Executive Committee

@ Mr. Thapana Sirivadhanabhakdi

Chairman of the Executive Committee

Mr. Nararat Limnararat
Vice Chairman of the Executive Committee

Mr. Khumpol Poonsonee
Member of the Executive Committee

Mrs. Rarin Utakapan Punjarungroj
Member of the Executive Committee
Group Chief Executive Officer

® Mr. Cheewapat Nathalang
Member of the Executive Committee
Deputy Group CEO

Mr. Siri Bunpitukgate
Member of the Executive Committee
Chief Financial Officer

Mr. Jeremiah Pitakwong
Member of the Executive Committee
Managing Director: Living Media
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(/ Advisor to the
Executive Committee

Mrs. Metta Utakapan
T A Advisor to the Executive Committee
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(I Management Team As of 31 December 2021

1. Mrs. Rarin Utakapan Panjarungroj
Group Chief Executive Officer

2. Mr. Cheewapat Nathalang
Deputy Group CEO

3. Mr. Siri Bunpitukgate
Chief Financial Officer

4. Mr. Chantachat Dhanesnitaya

Financial Controller

5. Mr. Jeremiah Pitakwong
Managing Director: Living Media
6. Miss Ussanee Viratkaphan
Managing Director:
Publishing Business
7. Miss Jutamas Smitanon
Managing Director:
Printing and Packaging Division
8. Mr. Sarun Thitavasanta
Deputy Managing Director:
Lifestyle Media
9. Miss Waleerat Sakkajohnyos
Assistant Managing Director:
Living Media

10. Mrs. Nuanchan Supanimit
Magazine Consultant: Lifestyle Media
11. Mr. Praphan Prabhasavat
Magazine Consultant: Living Media
12. Mr. Ongaj Jira-on
Book Publishing Consultant
13. Miss Uraiwan Soontornhong

Account Management Consultant



26.

27.

28

29.

o
b
14. Miss Chantana Yuthanaphum 18. Mr. Ath Prapunwattana
Senior Executive Editorial Director Fair Director
15. Miss Namthip Ngernyaem 19. Mr. Damrong Leewairoj
Senior Executive Director: Editorial Director
Marketing & Brand Communication - Media 20. Miss Sirikan Pholngam
16. Miss Bussarakham Imijitt Editorial Director
Executive Media Consultant Director 21. Miss Sasakorn Wattanasuttiwong
17. Mr. Sorrayut Visitvanichakul Digital Content Director

Creative Director

22. Mrs. Pattrawan Pultawekiat
Director of The Creatia
23. Mr. Seree Siwieyapram
Director of Procurement and Logistics
24. Mr. Khata Noppornthirachai
Sales Director
25. Mr. Tanakorn Rojtinnakorn

Plant Director

Miss Tanaree Pimparu

Account and Finance Director

Mrs. Sasichapa Maipumma

Human Resource Director

Miss Chatchada Phomlert

Publishing Management Director
Mrs. Ampawan Suwanruangsri
Senior Director of General Administration

L
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7/ Corporate

Social Responsibility

Amarin Group has always conducted its
businesses in line with its policies on social and
environmental care. Guided by the policies that
care for the environment, communities, and the
society, Amarin Group has had both in-process
and after-process corporate responsibility.

To date, the group has carried out several
useful projects to inculcate in its staff the right
conscience. Its human resource development
features social responsibility standards and
encourages staff to contribute to public benefits in
economic, social as well as environmental aspects,
which are the basis for Thailand’s sustainable
development. Such efforts have in turn allowed
Amarin Group’s business operations to move
ahead efficiently and prosper on a sustainable
basis. Staff of Amarin Group, who are valuable
assets, have embraced the group’s corporate
culture in dealing with colleagues, customers, and
all other stakeholders.

Amarin Group has counted corporate
responsibility as a key part of its sustainable
development strategy just like its operating results.
Its business operations must always be legitimate,
transparent, and done after taking into account
the benefits and impacts of all stakeholders. The
group’s corporate responsibility also covers good
guidelines on shareholders’ rights, equal treatment
of shareholders, roles of stakeholders, disclosure
of information, transparency, and the Board of
Directors’ responsibility.

In 2021, Amarin Group conducted its
businesses in a socially and environmentally
responsible manner. The summary was as follows:

1. Fair Operating Practices

Amarin Group has placed an emphasis on
fair practices. Not taking advantage of others,

the group ethically has treated its shareholders,
staff, customers, competitors, trade partners,
creditors, communities, and society. All groups of
stakeholders have received fair and equal treatment
from Amarin Group. Guided by its integrity, Amarin
Group has given adequate and proper information/
advice on products and services to customers in
a timely manner, has delivered quality products to
customers in line with agreements on the basis of
fair and arm’s length transactions, and has also
avoided conflict of interest.

2. Anti-Corruption Practices

Amarin Group has implemented policies
and guidelines against all forms of corruption.
Its directors, executives, and staff must stay
clear of corruption, no matter what forms, and
fully comply with Thailand’s anti-graft laws/
regulations. Also, they must not engage in any
conflict of interest. They must not use Amarin
Group’s assets to pursue commercial benefits for
themselves or their cronies. The management of
Amarin Group has promoted the right conscience
among staff on a continuous basis. New staff
are educated about anti-corruption guidelines.
Amarin Group has always informed its staff of
whistleblowing channels and protection available
for whistleblowers. Moreover, staff have been
briefed about transparent procurement policies.
The Internal Audit Department has constantly
assessed corruption risks related to the Company’s
businesses.

In 2021, the Company conducted Thai
Private Sector Collective Action Against Corruption
(CAQ) training for its employees so as to educate
them about anti-corruption policy and guideline.
Also provided was training on business ethics.
However, due to the COVID-19 outbreak, training
was provided online as employees needed to avoid
physical assemblies.
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3. Respect for Human Rights

Amarin Group has recognized that respect
for human rights is a basis of human resource
development. Support has thus been provided
to ensure that the group and its staff do not
commit any human rights violation. Freedom,
equality, and peace have been promoted. Amarin
recruitment is free from ethnic, religious, and sexual
discrimination. All are treated as equals. There is
neither oppression nor sexual harassment at
Amarin Group. Ideological freedom is not restricted
for as long as it does not affect or damage the
group’s reputation.

4. Fair Labor Practices

Amarin Group is committed to raising
labor standards and staff's quality of life. Work
environment at the group has been constantly
improved to uphold occupational safety. In
addition, Amarin Group organized several activities
in 2021 in line with its concept and mission as
follows:

1. Amarin’s DNA: True & Reliable

With aim to foster collective behaviors or
corporate culture among employees,
the Company intensively and continuously
seeks to raise all employees’ awareness
and understanding of its DNA.
Communications about Amarin’s DNA are
integrated into various processes through
internal media in hopes that employees
shall take corporate identity seriously,
demonstrate it in their work, and pursue

39

Amarin Group’s vision. The Company
believes that if corporate culture is strong,
all employees shall be able to fully carry
out their duty while working with others
inside or outside their unit. Constructive
coordination differentiates the Company
and gives it recognition.

. Organization-Level Innovation Contest

The Company has never stopped
developing new technologies, innovations,
and its personnel through systematic
integration of digital technologies. Also,
the Company has offered capable
employees opportunities to join a contest
of innovations. Entries are judged based
on their merits, as the organization-level
contest does not limit the number of
awards.

. Work Process Improvement Projects for

Expense Reduction

The Company has inculcated its employees
with the attitude of constantly improving
their work or exploring new work methods.
For example, they are encouraged to
streamline work process, curb work
redundancy, and lower errors. With
this attitude, employees work to the fullest
of their abilities and enhance their
work skills for the purposes of achieving
goals, decreasing unnecessary expenses,
and making the utmost use of available
resources. To date, employees have
already proposed several projects to lower
the Company’s cost and expenses.

. 2021 Award-Presentation Ceremony for

Long-Serving Employees

The Company has granted awards to
employees with more than 10 years of
service to show appreciation for their
devotion to their work. Thanks to their
long-time contributions, the Company
has marched forward, enjoyed reputation,
and achieved success and growth on
a continued basis. The Company’s
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chairperson Mrs. Metta Utakapan and
its chief executive officer Mrs. Rarin
Utakapan Punjarungroj presided over the
ceremony to present the awards that were
in the form of commemorative pins.

Buddhist Lent Candle Procession

This event was held to nurture and
conserve Buddhism, as well as to offer
executives and staff an opportunity to make
merit together by parading Buddhist Lent
Candles to temples.

5. Responsibility to Consumers

Amarin Group is committed to achieving
customers’ confidence and maximum satisfaction.
Guided by the commitment, it has delivered
quality services and work at reasonable prices.
Aside, Amarin Group has constantly developed its
products and services in response to customers’
needs for the main purpose of maintaining good
and sustainable relationships with customers.
Amarin Group, in addition, has created several
channels including its Distribution Business’
Customer Service Division to deliver services,
answer inquiries, and provide information to
customers with aim to present good things to
customers and consumers.

6. Environmental Care

Amarin Group has systematically prepared
environmental-management process. Its Printing
and Packaging Division has in place excellent
environmental-management system. Scrap
materials and wastewater from its printed-material
manufacturing process have been handled as
follows:

1) Wastewater from the Printing and Packaging
Division’s manufacturing process is not
huge in amount. Each day, the manufacturing
process generates about 10 cubic meters
of wastewater that is treated in a treatment
pond, designed by the Company, before
being discharged into a public detention
pond as clear, clean, and contaminant-free
water.
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2) Scrap materials from the manufacturing
process such as paper scraps, film scraps,
and no-longer-used aluminum plates are
sold to buyers who have arranged for
recycling.

The Company has also addressed other
types of pollution. For example, regarding noise
from machinery, the Company has built a large
air-conditioned room to contain its printing
machines. Such facility proves effective in keeping
machine noise inside. Moreover, the Company
has chosen chemical products that are safe to
staff, users, and readers. The Company has also
conducted environmental-quality checks at its
workplace with its latest environmental quality
monitoring report submitted on 28 April 2021.
This report shows the Company passed all criteria
set by the Ministerial Regulation on Management of
Occupational Safety and Work Environment Related
to Heat, Light, and Noise B.E. 2549 (2006). Item 5,
Section 5 of this regulation requires employers to
monitor and analyze work environment related to
heat, light, and noise including noise level inside
workplaces.

Furthermore, the Company has checked
the quality of its wastewater discharge on a
quarterly basis. Results show the Company has
met the standards on the control of wastewater
from industrial operations that are pursuant
to the Industry Ministry’s Announcement on
Wastewater Discharges from Factories B.E. 2560
(2017). Wastewater discharge control is under the
supervision of the Industry Ministry’s Department of
Industrial Works and health authority of the Taling
Chan District Office, the Bangkok Metropolitan
Administration.

The Company has also long provided training
for staff including new employees. Covering a
variety of topics, such training addresses safety
measures in handling chemicals. Refresher training
has been conducted on a monthly basis too.
Given to staff involved in packaging production/
print production and factory engineers, the training
has presented basic chemical knowledge and
guideline on response to a chemical leak with aim
to uphold efficiency and safety of both employees
and society.



In September 2021, the Company was
granted a renewed certification of drug-abuse
prevention and solution standard. The renewal is a
proof that the Company has fully met the standard
on drug prevention and solution for enterprises.
This certification is valid until 1 September 2023.

7. Participation in Community or Social
Development

Amarin Group has promoted its happy
co-existence with communities and society, through
a focus on creating educational and occupational
opportunities for not just youth but also the
underprivileged so that they receive knowledge
and develops self-reliance (For more information,
please check content listed under Amarin Group’s
activities in the Corporate Responsibility chapter).
Moreover, Amarin Group has focused on creating
and sharing innovations from its operations that
demonstrate responsibility for the society, the
environment, and all stakeholders. Amarin Group,
in addition, has always accorded importance to
business-innovation development. In particular,
Amarin Group has fostered innovative processes
that are designed to promote and support all of
its units in developing business innovations that
allow Amarin Group to participate in the delivery of
social, environmental, and stakeholder-responsible
products/services.

Socially and Environmentally-Responsible
Activities in 2021

Reporting Process

Amarin Group has compiled its CSR
information as part of its annual report, which is
available in both Thai and English languages, for

the purpose of distributing concepts and activities
related to socially and environmentally responsible
activities to shareholders and institutional investors
via www.amarin.co.th.

CSR Activities

In addition to the aforementioned work
process to promote its sustainability, Amarin Group
has also carried out various other activities in
pursuit of social and environmental sustainability
via the following CSR activities:

1. Social Work

Amarin Group has facilitated the delivery of
help to the underprivileged, promoted good health,
and provided various other benefits to society
by sharing resources, physical energy, time,
and motivations.
its employees’ awareness of their duty as members
of society as well. Amarin Group has promoted
such do-good culture via various activities
including:

Its efforts on this front raise

Praew Charity 2021 “Go Together”

Praew Magazine has held its latest charity
shopping event, Praew Charity 2021 “Go Together”,
with aim to raise funds for people affected by
COVID-19. Proceeds went to the Mirror Foundation
to help homeless and unemployed people, and
also the Sahathai Foundation in support of
orphans. Financial donations to the foundations
came from the auctions of celebrities’ bags and
30 hot guys’ hats/caps, as well as contributions
from shops participating at the event. In all, the
donations totaled 2,681,674 baht. All the donations
have already been given to the aforementioned
foundations.

Praew Charity Project by Praew Magazine
has continued since 2003 to help raise funds for
the vulnerable, women, children, abused animals,
and the environment. To date, the Praew Charity
Project has already raised more than 42 million
baht for over 56 foundations.

f()(/V([I'(/S a

STRONGER FUTURE



56-1 One Report
Annual Report 2021

Sudsapda Khon Lo Kho Tham Di Years 13-14

The big merit-making project of the year,
“Sudsapda Khon Lo Kho Tham Di Years 13-14”,
scored big merit. Held under “HEROES ARE
EVERYWHERE” concept, the project attracted
31 handsome participants. Under the project, the
good-looking entertainment figures auctioned off
their signed T-shirts and sold Goodies Boxes.
Proceeds from the auctions and sales, without
deduction of expenses, went to the Ramathibodi
Hospital’s COVID-19 Prevention and Help
Project, the Rural Doctor Foundation, and the
Phramongkutklao Foundation in support of medical
workers’ operations during the COVID-19 outbreak.
In all, this project has raised 2,258,209.40 baht.
The donations have already been given to the
aforementioned recipients.

Donations of Relief Items to Laborers

The Company has collaborated with the
Bangkok’s Labor Protection and Welfare Office 7
in conducting CSR activities in the form of donating
food and necessities to laborers who had gone into
quarantine in line with COVID-19 control measures.
These activities were held at a construction worker
camp at the Setthasiri Thawi Watthana Project,
which is located on Soi Sala Thammasop 47, Sala
Thammasop Sub-District, Thawi Watthana District,
Bangkok. The camp had 88 laborers.

For social responsibility projects of Amarin
Television Company Limited, during the year
2021 the world is facing the problem of COVID-19
epidemic continuously. Year 2020, in which
Thailand faces the same problem as around the
world, Amarin TV HD 34 as the mass media who
is close to the people have done various projects
to help people who are facing problems in finding
a cure for the disease and livelihood from the
economic problems that arise with a project
prepared as follows:

Presenting news via news programs and
various other programs of Amarin TV HD 34
and its online channels

All news programs, namely Arun Amarin
News, Khao Thiang Amarin,and Thup To Khao
reported COVID-19 situation on a daily
basis. Also, they presented the plight of
people in need of help and set up an
emergency contact center to facilitate the
delivery of help via LINE@QAMARINNEWS.
During their broadcast, QR CODE of this
center was displayed so that viewers could
ask for assistance. This center not only
provided necessary information but also
found hospitals for COVID-19 patients.
Amarin TV HD 34 coordinated with various
government agencies in hopes of fast

giving help to patients.
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Chipphachorn Long Phung program, for
example, featured restaurants affected by
the COVID-19 outbreak.

Tam Amphoe Chan program, meanwhile,
went live to help sell produce from farmers
via its Facebook page. Moreover, this
program bought products from farmers’
communities for distribution to people hard
hit by the COVID-19.




Z Story and SupTa TV programs, on
their part, included COVID-19 knowledge
in their content so as to guide people about
the disease and how to take care of
themselves in events of infections. These
programs also listed sources of information
that their viewers could turn to for
additional information.

“Provisions for Moral Support” Project

“Thup To Khao” program conducted the
“Provisions for Moral Support Project”.
Under this initiative, uncooked rice, dried
foods, drinking water, surgical face masks,
alcohol gel, and other necessities were
packed inside boxes that were sent to
COVID-19 patients or people losing income
in the face of lockdown. After Thup To Khao
announced the launch of this project,
many of its viewers donated relief items to
Amarin TV HD 34. The donations went to
relief-item boxes that were delivered to
people in need. The “Provisions for Moral
Support Project” reflected the ties between
media and their audience. Also, it reflected
the kindness of Thais. Amarin TV HD 34
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is proud that via this project, it has
facilitated the delivery of help and has
connected people in different sectors of
society together.

Support for Siriraj Hospital

On 29 September 2021, Amarin Television
Company Limited donated 500,000 Baht
to the Siriraj Foundation (Siriraj Battle
against COVID-19) via Siriraj Hospital’s
director Dr. Visit Vamvanij for the
procurement of medical equipment for
COVID-19 patient care.

2. Educational Activities

Books for Society Project

Brand-new books, magazines, and all types
of publications by Amarin Group were donated
to government agencies and organizations that
serve the public, including schools and community
libraries, as follows:

- Mirror Foundation

- Ratchadathitthan Library

- Amarinthararam Temple

- Don Chan Temple, Chiang Mai

These donations aim to deliver knowledge to
and foster reading culture among Thais. During
the COVID-19 situation, the Company also donated
books to field hospitals in Bangkok and various
provinces, namely:

towards a
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- Bang Yai Field Hospital
r - Bang Len Field Hospital

- Bang Mae Nang Field Hospital

- Ban Mai Field Hospital

- Wat Bot Don Phrom Field Hospital

The Company provided these field hospitals
with books in hopes that their inpatients would be
able to enjoy books during treatment or recovery
and that reading would ease their anxiety and

stress.
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Recognizing the importance of the environment,
Amarin Group has conducted various activities for
environmental care. These activities cover energy
conservation, environmental rehabilitation, reduced
consumption of resources, and campaigning for
environmental protection. These activities are
in line with Amarin Group’s mission to sustainability.
Amarin Group is committed to promoting green

il -t mind among all its members, who are encouraged
S : : h - ™ to sustain the good environment for the future
o generation.
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Amarin Printing and Publishing Public Company Limited and its Subsidiaries

Notes to the financial statements
For the year ended 31 December 2021

Consolidated
financial statements
(in thousand Baht)
Cost
At 1 January 2020 2,429,274
At 31 December 2020 and 1 January 2021 2,429,274
At 31 December 2021 2,429,274
Amortisation
At 1 January 2020 1,124,588
Amortisation for the year 140,037
At 31 December 2020 and 1 January 2021 1,264,625
Amortisation for the year 140,038
At 31 December 2021 1,404,663
Net book value
At 31 December 2020 1,164,649
At 31 December 2021 1,024,611

13  Goodwill

Accounting policy

Goodwill is measured at the acquisition date as the fair value of the consideration transferred including
the recognised amount of any non-controlling interest in the acquiree, less net fair value of the identifiable
assets acquired and liabilities assumed.

Goodwill is measured at cost less accumulated impairment losses. In respect of equity-accounted investee,
the carrying amount of goodwill is included in the carrying amount of the investment.

Impairment losses

The carrying amounts of the Group’s assets are reviewed at each reporting date to determine whether there
is any indication of impairment. If any such indication exists, the assets’ recoverable amounts are estimated.
For goodwill, the recoverable amount is estimated each year at the same time. An impairment loss is
recognised in profit or loss if the carrying amount of an asset or its cash-generating unit exceeds its
recoverable amount, unless it reverses a previous revaluation credited to equity, in which case it is charged
to equity. For an asset that does not generate cash inflows largely independent of those from other assets,
the recoverable amount is determined for the cash-generating unit to which the asset belongs. Impairment
losses of assets recognised in prior periods is reversed if there has been a change in the estimates used to
determine the recoverable amount (except an impairment loss in respect of goodwill is not reversed) but
only to the extent that the asset’s carrying amount does not exceed the carrying amount that would have
been determined, net of depreciation, if no impairment loss had been recognised.

The recoverable amount is assessed from the estimated future cash flows discounted to their present value
using a pre-tax discount rate that reflects current market assessments of the time value of money and
the risks specific to the asset.
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Amarin Printing and Publishing Public Company Limited and its Subsidiaries
Notes to the financial statements
For the year ended 31 December 2021

Consolidated
financial statements
2021 2020
(in thousand Baht)

Cost
As at 1 January 189,779 189,779
At 31 December 189,779 189,779
Net book value
At 1 January 189,779 189,779
At 31 December 189,779 189,779

Impairment testing for CGUs containing goodwill

For the purposes of impairment testing, goodwill has been allocated to the Group’s CGUs (operating
divisions) as follows.

Consolidated
financial statements
2021 2020
(in thousand Baht)
Goodwill from business combination - Amarin Book Center 189,779 189,779

The recoverable amount of this CGU was based on fair value less costs of disposal, estimated using
discounted cash flows. The fair value measurement was categorised as a Level 3 fair value.

The key assumptions used in the estimation of the recoverable amount are set out below. The values
assigned to the key assumptions represent management’s assessment of future trends in the relevant
industries and have been based on historical data from both external and internal sources.

Consolidated
financial statements
2021 2020
(%)
Discount rate 11.35 11.00
Terminal value growth rate 0.00 0.00

The discount rate was a pre-tax measure based on the rate of 5 years government bonds issued by
the government in the relevant market and in the same currency as the cash flows, adjusted for a risk
premium to reflect both the increased risk of investing in equities generally and the systematic risk of
the specific CGU.

The cash flow projections included specific estimates for five years and a terminal growth rate thereafter.
The terminal growth rate was determined based on management’s estimate of the long-term compound
annual EBITDA growth rate, consistent with the assumptions that a market participant would make.

Budgeted EBITDA was estimated taking into account past experience, adjusted as follows.

- Revenue growth was projected taking into account the average growth levels experienced over the past
five years and the estimated sales volume and price growth for the next five years. It was assumed that
the sales price would increase in line with forecast inflation over the next five years.

- Significant one-off environmental costs have been factored into the budgeted EBITDA. Other
environmental costs are assumed to grow with inflation in other years.



Amarin Printing and Publishing Public Company Limited and its Subsidiaries
Notes to the financial statements
For the year ended 31 December 2021

The estimated recoverable amount of each CGU exceeded its carrying amount therefore no impairment
losses to be recognised as of 31 December 2021 and 2020.

14  Other current payables

Accounting policy
The Group recognises and measures financial liabilities as disclosed in note 23.

Consolidated Separate
financial statements financial statements
Note 2021 2020 2021 2020
(in thousand Baht)
Related parties 3 4,676 11,672 9 -
Other parties
Advance received 74,221 40,949 36,352 29,621
Cash received on behalf
of others 31,718 29,240 3,403 1,222
Payables for purchase of assets 16,882 4,601 5,061 1,259
Others 79,057 102,058 9,863 9,669
201,878 176,848 54,679 41,771
Total 206,554 188,520 54,688 41,771

15  Accrued expenses

Accounting policy
The Group recognises and measures financial liabilities as disclosed in note 23.

Consolidated Separate
financial statements financial statements
2021 2020 2021 2020
(in thousand Baht)
Accrued sale supporting expenses 96,624 62,118 - -
Accrued articles and copyright
expenses 93,809 74,207 93,809 74,207
Accrued commission expenses 15,321 18,829 1,611 6,177
Accrued fair and exhibition expenses 7,199 3,076 7,199 3,076
Accrued employee benefits expenses 5,542 3,704 5,479 3,639
Accrued utilities expenses 2,455 2,582 2,455 2,582
Accrued rental and service expenses 1,504 1,504 - -
Other accrued expenses 54,933 36,497 10,715 10,153
Total 277,387 202,517 121,268 99,834
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Amarin Printing and Publishing Public Company Limited and its Subsidiaries

Notes to the financial statements
For the year ended 31 December 2021

16

Non-current provisions for employee benefits

Accounting policy

Defined contribution plans

Obligations for contributions to the Group’s provident funds are expensed as the related service is
provided.

Defined benefit plans

The Group’s net obligation in respect of defined benefit plans is calculated by estimating the amount of
future benefit that employees have earned in the current and prior periods. The defined benefit
obligations is discounted to the present value, which performed annually by a qualified actuary using
the projected unit credit method.

Remeasurements of the net defined benefit liability, actuarial gain or loss are recognised immediately
in other comprehensive income. The Group determines the interest expense on the net defined benefit
liability for the period by applying the discount rate used to measure the defined benefit obligation at
the beginning of the annual period, taking into account any changes in the net defined benefit liability
during the period as a result of contributions and benefit payments. Net interest expense and other
expenses related to defined benefit plans are recognized in profit or loss.

When the benefits of a plan are changed or when a plan is curtailed, the resulting change in benefit that
relates to past service or the gain or loss on curtailment is recognised immediately in profit or loss. The Group
recognises gains and losses on the settlement of a defined benefit plan when the settlement occurs.

The Group’s net obligation in respect of long-term employee benefits is the amount of future benefit
that employees have earned in return for their service in the current and prior periods. That benefit is
discounted to determine its present value. Remeasurements are recognised in profit or loss in the period
in which they arise.

Termination benefits are expensed at the earlier of when the Group can no longer withdraw the offer of
those benefits and when the Group recognises costs for a restructuring. If benefits are not expected to
be settled wholly within 12 months of the end of the reporting period, then they are discounted.

Short-term employee benefits are expensed as the related service is provided. A liability is recognised
for the amount expected to be paid if the Group has a present legal or constructive obligation to pay this
amount as a result of past service provided by the employee and the obligation can be estimated reliably.

Consolidated Separate

financial statements financial statements

At 31 December 2021 2020 2021 2020
(in thousand Baht)

Post-employment benefits 169,510 151,012 110,827 102,810
Other long-term employee benefits 51,354 55,283 26,946 27,960
Total 220,864 206,295 137,773 130,770
Defined benefit plan

The Group and the Company operate a defined benefit plan based on the requirement of Thai Labour
Protection Act B.E 2541 (1998) to provide retirement benefits to employees based on pensionable
remuneration and length of service. The defined benefit plans expose the Group to actuarial risks, such as
longevity risk, interest rate risk and market (investment) risk.
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Present value of the defined Consolidated Separate
benefit obligations financial statements financial statements
2021 2020 2021 2020
(in thousand Baht)
At 1 January 206,295 192,328 130,770 127,052
Recognised in profit or loss:
Current service cost 40,053 38,242 22,544 20,904
Interest on obligation 3,211 3,925 2,197 2,432
Actuarial gain (4,066) (2,183) - (2,183)
Recognised in other comprehensive
income:
Actuarial (gain) loss
- Demographic assumptions 953 (5,040) - (5,040)
- Financial assumptions 3,249 6,021 - 6,021
- Experience adjustment (4,308) 2,164 - 2,164
Benefit paid (24,523) (29,162) (17,738) (20,580)
At 31 December 220,864 206,295 137,773 130,770
Consolidated Separate
Principal actuarial assumptions financial statements financial statements
2021 2020 2021 2020
(in thousand Baht)
Discount rate 0.82-1.66 1.45-2.37 1.45 1.45
Future salary growth 3.00-5.00 3.00-5.00 3.00 3.00
Employee turnover 0.00 - 38.00 0.00 - 45.00 0.00 - 28.00 0.00 - 28.00

Assumptions regarding future mortality have been based on published statistics and mortality tables.

At 31 December 2021, the weighted-average duration of the defined benefit obligation was 6.82-8.64 years
(2020: 8.11-24.75 years).

Sensitivity analysis
Reasonably possible changes at the reporting date to one of the relevant actuarial assumptions, holding

other assumptions constant, would have affected the defined benefit obligation by the amounts shown below.

Consolidated financial statements

Effectto the defined benefit obligation 1% increase in assumption 1% decrease in assumption

At 31 December 2021 2020 2021 2020
(in thousand Baht)

Discount rate (15,051) (14,669) 17,433 16,468

Future salary growth 16,297 13,241 (13,433) (11,883)

Turnover rate (17,154) (16,024) 11,444 10,923

Separate financial statements

Effect to the defined benefit obligation 1% increase in assumption 1% decrease in assumption

At 31 December 2021 2020 2021 2020
(in thousand Baht)

Discount rate (10,432) (9,929) 11,711 11,158

Future salary growth 10,091 8,354 (9,075) (7,547)

Turnover rate (11,200) (10,669) 7,378 7,145
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Amarin Printing and Publishing Public Company Limited and its Subsidiaries
Notes to the financial statements
For the year ended 31 December 2021

17

18

Legal reserve

Section 116 of the Public Companies Act B.E. 2535 Section 116 requires that a public company shall
allocate not less than 5% of its annual net profit, less any accumulated losses brought forward, to a reserve
account (“Legal reserve™), until this account reaches an amount not less than 10% of the registered
authorised capital. The legal reserve is not available for dividend distribution.

During the year ended 31 December 2021, the Group and the Company appropriated the legal reserve of
Baht 0.20 million (2020: Baht 1.11 million).

Segment information and disaggregation of revenue

Accounting policy

1)

)

Segment reporting
Segment results that are reported to the Group’s Chief Executive Officer include items directly
attributable to a segment as well as those that can be allocated on a reasonable basis.

Revenue recognition

Revenue is recognised when a customer obtains control of the goods or services in an amount that
reflects the consideration to which the Group expects to be entitled, excluding those amounts collected
on behalf of third parties, value added tax and is after deduction of any trade discounts and volume
rebates.

Revenue from sales of goods is recognised on the date on which the goods are delivered to the
customers. For the sales that permit the customers to return the goods, the Group estimates the returns
based on the historical return data, does not recognise revenue for this transaction and remains
recognition of inventory for the estimated products to be returned.

Revenue for rendering of services is recognised over time as the services are provided. The related
costs are recognised in profit or loss when they are incurred.

Revenue from television programmes is recognised over time or point in time as the services are

provided. The related costs are recognised in profit or loss when they are incurred. Revenue from

television programmes is as follows:

 revenue from television programmes represents the service income from advertising and airtime
rental are recognised when services are rendered and programs broadcast; and

* the income from production of television programs which is recognised when the production is
completed and delivered.

For bundled packages, the Group recognises revenue from sales of products and rendering of services
separately if a product or service is separately identifiable from other items and a customer can benefit
from it or the multiple services are rendered in different reporting periods. The consideration received
is allocated based on their relative stand-alone selling prices.

For customer loyalty programme that the Group offers to customers, the consideration received
are allocated based on the relative stand-alone selling price of the products and the loyalty points.
The amount allocated to the loyalty points is recognised as contract liabilities and revenue is
recognised when loyalty points are redeemed or the likelihood of the customer redeeming the loyalty
points becomes remote. The stand-alone selling prices of the points is estimated based on discount
provided to customers and the likelihood that the customers will redeem the points, and the estimate
shall be reviewed at the end of the reporting period.
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For the contracts that the Group is arranging for the provision of the goods or services on behalf of its
customers and does not control the goods or services before the primary sellers or service providers
will provide the goods or services to the customers. The Group acts in the capacity of an agent and
recognises the net amount of consideration as commission revenue.

Barter income arises from the exchange of different goods or service, which is recognised at fair value
of those goods or service in exchange. Except for the exchange of advertising service which is
recognised at fair value of those advertising service in exchange.

(3) Contract balances
Contract assets are recognised when the Group has recognised revenue before it has an unconditional
right to receive consideration. The contract assets are measured at the amount of consideration that
the Group is entitled to, less allowance for expected credit loss. The contract assets are classified as
trade receivables when the Group has an unconditional right to receive consideration.

Contract liabilities are the obligation to transfer goods or services to the customer. The contract
liabilities are recognised when the Group receives or has an unconditional right to receive non-
refundable consideration from the customer before the Group recognises the related revenue.

(a) Segment information

Management determined that the Group has three reportable segments, as described below, which are the
Group’s strategic divisions. The strategic divisions for different products and services, and are managed
separately because they require different technology and marketing strategies. The following summary
describes the operations in each of the Group’s reportable segments.

» Segment 1 Production of printing and distributions of books

» Segment2 Organization exhibitions and advertising through printing and online media

e Segment3 Production and providing services through television media

Each segment’s performance is measured based on segment profit before tax, as included in the internal
management reports that are reviewed by the Group’s CODM. Segment profit before tax is used to measure
performance as management believes that such information is the most relevant in evaluating the results of
certain segments relative to other entities that operate within these industries. Inter-segment pricing is
determined on an arm’s length basis.

towards a
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®)

19

Geographical segments

The Group is managed and operates principally in Thailand. There are no material revenues derived from,

or assets located in, foreign countries.
Expenses by nature

Accounting policy

The Group recognises expenses as disclosed in notes 5-6, 10-12 and 16.

Cost of production and services

Changes in inventories of finished
goods and work in progress

Raw materials and consumables used

Employee benefit expenses

Depreciation and amortisation

Digital frequency terrestrial television
Network service fee

Article, illustration, translation and
copyright fees

Impairment loss on equipment and
other intangible assets

Fee and taxes

Utility expenses

Activities expenses

Repair and maintenance expenses

Others

Total costs of sale of goods and
rendering of services, selling
expenses and administrative
expenses

Consolidated Separate
financial statements financial statements
2021 2020 2021 2020

(in thousand Baht)
322,216 358,975 169,596 238,220
(4,089) (5,930) (8,283) (5,550)
158,709 176,050 149,486 167,374
961,943 945,885 414,222 440,509
467,579 535,918 117,322 125,808
139,163 140,370 - -
102,031 148,760 80,038 67,426
64,287 - - -
52,009 40,275 8,533 12,945
51,182 58,616 27,766 32,548
41,846 62,961 20,522 32,715
32,661 33,107 22,416 20,887
262,425 259,403 71,293 60,706
2,651,962 2,754,390 1,072,911 1,193,588

During 2021, the Group has contributed provident funds for its employees amounting to Baht 16.97 million
and Baht 8.65 million, respectively (2020: Baht 16.92 million and Baht 8.88 million, respectively), which

included in employee benefit expenses.
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20 Income tax

Accounting policy

Income tax expense for the year comprises current and deferred tax, which is recognised in profit or loss
except to the extent that they relate to a business combination, or items recognised directly in equity or in
other comprehensive income.

Current tax is recognised in respect of the taxable income or loss for the year, using tax rates enacted or
substantively enacted at the reporting date, and any adjustment to tax payable in respect of previous years.

Deferred tax is recognised in respect of temporary differences between the carrying amounts of assets and
liabilities for financial reporting purposes and the amounts used for taxation purposes. Deferred tax is not
recognised for the temporary differences: the initial recognition of goodwill; the initial recognition of assets
or liabilities in a transaction that is not a business combination and that affects neither accounting nor
taxable profit or loss; and differences relating to investments in subsidiaries and joint ventures to the extent
that it is probable that they will not reverse in the foreseeable future.

The measurement of deferred tax reflects the tax consequences that would follow the manner in which the
Group expects, at the end of the reporting period, to recover or settle the carrying amount of its assets and
liabilities, using tax rates enacted or substantively enacted at the reporting date. Current deferred tax assets
and liabilities are offset in the separate financial statements.

A deferred tax asset is recognised to the extent that it is probable that future taxable profits will be available
against which the temporary differences can be utilised. Deferred tax assets are reviewed at each reporting
date and reduced to the extent that it is no longer probable that the related tax benefit will be realised.

Income tax recognised in Consolidated Separate
profit or loss financial statements financial statements
2021 2020 2021 2020
(in thousand Baht)
Deferred tax expense
Movements in temporary differences 899 4,259 548 1,312
Total 899 4,259 548 1,312
Consolidated financial statements
2021 2020
Before Tax Net of Before Tax Net of
Income tax tax expense tax tax benefit tax
(in thousand Baht)
Recognised in other
comprehensive income
Defined benefit plan
actuarial gain (loss) 107 21 86 (3,145) 629 (2,516)
Separate financial statements
2021 2020
Before Tax Net of Before Tax Net of
Income tax tax benefit tax tax benefit tax
(in thousand Baht)
Recognised in other
comprehensive income
Defined benefit plan
actuarial loss - - - (3,145) 629 (2,516)

towards a
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Reconciliation of effective tax rate

Consolidated financial statements

2021 2020
Rate (in thousand Rate (in thousand
(%) Baht) (%) Bahi)
Profit before income tax expense 314,012 174,928
Income tax using the Thai corporation tax rate ~ 20.00 62,802 20.00 34,986
Gain or loss from elimination transaction 12,717 -
Expenses not deductible for tax purposes 16,328 1,520
Expenses for tax incentives (8,016) (8,128)
Recognition of previously unrecognised
tax losses (101,810) (46,107)
Current year losses for which no deferred tax
asset was recognised 19,940 19,014
Others (1,062) 2,974
Total 0.29 899 2.43 4,259
Reconciliation of effective tax rate Separate financial statements
2021 2020
Rate (in thousand Rate (in thousand
(%) Baht) (%) Baht)
Profit before income tax expense 4,413 23,394
Income tax using the Thai corporation tax rate ~ 20.00 883 20.00 4,679
Expenses not deductible for tax purposes 352 611
Expenses for tax incentives (7,507) (7,937)
Current year losses for which no deferred tax
asset was recognised 6,960 3,151
Others (140) 808
Total 1241 548 5.60 1,312
Consolidated financial statements
Deferred tax Assets Liabilities
At 31 December 2021 2020 2021 2020
(in thousand Baht)
Total 88,124 87,322 (83,360) (81,638)
Set off of tax 83,360 (81,638) 83,360 81,638
Net deferred tax assets 4,764 5,684 - -
Separate financial statements
Deferred tax Assets Liabilities
At 31 December 2021 2020 2021 2020
(in thousand Baht)
Total 34,755 33,971 (8,966) (7,634)
Set off of tax (8,966) (7,634) 8,966 7,634
Net deferred tax assets 25,789 26,337 - -
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Consolidated financial statements

(Charged) / Credited to:
Other
At Profit or comprehensive At
Deferred tax 1 January loss income 31 December
(in thousand Baht)

2021
Deferred tax assets
Trade accounts receivable

(doubtful accounts and

allowance for return) 3,298 (423) - 2,875
Inventories (allowance for

decline in value) 15,234 70 - 15,304
Investments in related parties

(allowance for decline in value) 2,429 - - 2,429
Plant and equipment

(depreciation gap) 7,087 (306) - 6,781
Right-of-use assets 2,119 7 - 2,126
Digital television license 15,229 (1,831) - 13,398
Non-current provisions for

employee benefits 41,260 2,934 21 44,173
Impairment loss on buildings and

building improvements - 239 - 239
Others 666 133 - 799
Total 87,322 823 21 88,124
Deferred tax liabilities
Plant and equipment

(depreciation gap) (9,453) (9,564) - (19,017)
Leases (7,914) 7,621 - (293)
Fair value adjustments assets

acquired through acquisition

of subsidiary (64,271) 221 - (64,050)
Total (81,638) (1,722) - (83,360)
Net 5,684 (899) 21 4,764
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Consolidated financial statements

(Charged) / Credited to:
Other
At Profit or comprehensive At
Deferred tax 1 January loss income 31 December
(in thousand Baht)

2020
Deferred tax assets
Trade accounts receivable

(doubtful accounts and

allowance for return) 3,557 (259) - 3,298
Inventories (allowance for

decline in value) 17,372 (2,138) - 15,234
Investments in related parties

(allowance for decline in value) 2,429 - - 2,429
Plant and equipment

(depreciation gap) 7,220 (133) - 7,087
Right-of-use assets - 2,119 - 2,119
Digital television license 17,061 (1,832) - 15,229
Non-current provisions for

employee benefits 38,466 2,165 629 41,260
Non-current provisions for cost

of dismantling 1,982 (1,982) - -
Others 517 149 - 666
Total 88,604 (1,911) 629 87,322
Deferred tax liabilities
Plant and equipment

(depreciation gap) (8,651) (802) - . (9,453)
Leases (6,128) (1,786) - (7,914)
Fair value adjustments assets

acquired through acquisition

of subsidiary (64,492) 221 - (64,271)
Others (19) 19 - -
Total (79,290) (2,348) - (81,638)

Net 9,314 (4,259) 629 5,684
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Separate financial statements

(Charged) / Credited to:
Other
At Profitor  comprehensive At
Deferred tax 1 January loss income 31 December
(in thousand Baht)
2021
Deferred tax assets
Trade accounts receivable
(doubtful accounts and allowance
for return) 137 - - 137
Inventories (allowance for
decline in value) 810 (486) - 323
Plant and equipment (depreciation gap) 6,868 (130) - 6,738
Right-of-use assets 1 1 - 2
Non-current provisions for
employee benefits 26,155 1,400 - 27,555
Total 33,971 784 - 34,755

Deferred tax liabilities
Leases (7,634) 7,634 - -
(8,966) - (8,966)

Plant and equipment (depreciation gap) -
Total (7,634) (1,332) - (8,966)
Net 26,337 (548) - 25,789
Separate financial statements
(Charged) / Credited to:
Other
At Profitor  comprehensive At
Deferred tax 1 January loss income 31 December
(in thousand Baht)

2020
Deferred tax assets
Trade accounts receivable

(doubtful accounts and allowance

for return) 196 (59) - 137
Inventory (allowance for

decline in value) 532 278 - 810
Plant and equipment (depreciation gap) 6,824 44 - 6,868
Right-of-use assets - 1 - 1
Non-current provisions for

employee benefits 25,411 115 629 26,155
Total 32,963 379 629 33,971
Deferred tax liabilities
Leases (5,924) (1,710) - (7,634)
Right to recover returned products (19) 19 - -
Total (5,943) (1,691) - (7,634)
Net 27,020 1,312) 629 26,337
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21

22

Consolidated Separate
Unrecognised deferred tax assets financial statements financial statements
2021 2020 2021 2020
(in thousand Baht)
Tax losses 125,812 182,990 - -

The tax losses expire in 2026. The deductible temporary differences do not expire under current tax
legislation. Deferred tax assets have not been recognised in respect of these items because it is not
probable that future taxable profit will be available against which the Group can utilise the benefits
therefrom.

Basic earnings per share
Accounting policy

Basic earnings per share is calculated by dividing the profit or loss attributable to ordinary shareholders
of the Company by the weighted average number of ordinary shares outstanding during the period.

Consolidated Separate
financial statements financial statements
2021 2020 2021 2020

(in thousand Baht / thousand shares)
Profit attributable to ordinary

shareholders of the Company
(basic) 313,113 170,669 3,865 22,082

Ordinary shares outstanding
Number of ordinary shares
outstanding (basic)

at 31 December 998,282 998,282 998,282 998,282
Earnings per share (basic) (in Bahi) 0.314 0.171 0.004 0.022
Dividends

Dividend rate
Approval date  Payment schedule  per share Amount
(Baht) (in thousand Baht)
2021
2020 Annual dividend 27 April 2021 May 2021 0.12 119,794
2020

2020 Interim dividend 14 April 2020 May 2020 0.12 119,794
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23 Financial instruments

Accounting policy

(1) Classification and measurement
Financial assets and financial liabilities (except trade accounts receivables (see note 5)) are initially
recognised when the Group becomes a party to the contractual provisions of the instrument, and
measured at fair value, taking into account for transaction costs that are directly attributable to its
acquisition, except for financial assets and financial liabilities measured at FVTPL, which are initially
and subsequently measured at fair value, and any transaction costs that are directly attributable to its
acquisition are recognised in profit or loss.

On initial recognition, a financial asset is classified as measured at: amortised cost; fair value through
other comprehensive income (FVOCI); or fair value through profit or loss (FVTPL). Financial assets
are not reclassified subsequent to their initial recognition unless the Group changes its business model
for managing financial assets, in which case all affected financial assets are reclassified prospectively
from the reclassification date.

On initial recognition, financial liabilities are classified as measured at amortised cost using the effective
interest method or FVTPL. Interest expense, foreign exchange gains and losses and any gain or loss on
derecognition are recognised in profit or loss.

Financial assets measured at amortised costs are subsequently measured at amortised cost using
the effective interest method. The amortised cost is reduced by expected credit losses. Interest income,
foreign exchange gains and losses, expected credit loss and any gain or loss on derecognition are
recognised in profit or loss.

(2) Derecognition and offset
The Group derecognises a financial asset when the contractual rights to the cash flows from the financial
asset expire, or it transfers the rights to receive the contractual cash flows in a transaction in which
substantially all of the risks and rewards of ownership of the financial asset are transferred or in which
the Group neither transfers nor retains substantially all of the risks and rewards of ownership and it does
not retain control of the financial asset.

The Group derecognises a financial liability when its contractual obligations are discharged or
cancelled, or expire. The Group also derecognises a financial liability when its terms are modified and
the cash flows of the modified liability are substantially different, in which case a new financial liability
based on the modified terms is recognised at fair value.

The difference between the carrying amount extinguished and the consideration paid is recognised in
profit or loss.

Financial assets and financial liabilities are offset and the net amount presented in the statement of
financial position when, and only when, the Group currently has a legally enforceable right to set off
the amounts and the Group intends either to settle them on a net basis or to realise the asset and settle
the liability simultaneously.

(3) Impairment of financial assets other than trade accounts receivables
The Group recognises allowances for expected credit losses (ECLs) on financial assets measured
at amortised cost.

The Group recognises ECLs equal to 12-month ECLs unless there has been a significant increase in
credit risk of the financial instrument since initial recognition or credit-impaired financial assets, in
which case the loss allowance is measured at an amount equal to lifetime ECLs.
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ECLs are a probability-weighted estimate of credit losses based on forward-looking and historical
experience. Credit losses are measured as the present value of all cash shortfalls discounted by the
effective interest rate of the financial asset.

The Group assumes that the credit risk on a financial asset has increased significantly if it is more than
90 days past due, significant deterioration in credit rating, significant deterioration in the operating
results of the debtor and existing or forecast changes that have a significant adverse effect on the
debtor’s ability to meet its obligation to the Group.

The Group considers a financial asset to be in default when:

- the debtor is unlikely to pay its credit obligations to the Group in full, without recourse by the Group
to actions such as realising security (if any is held); or

- the financial asset is more than 90 days past due.

Write offs

The gross carrying amount of a financial asset is written off when the Group has no reasonable
expectations of recovering. Subsequent recoveries of an asset that was previously written off, are
recognised as a reversal of impairment in profit or loss in the period in which the recovery occurs.

Interest

Interest income is recognised in profit or loss using the effective interest method. In calculating interest
income, the effective interest rate is applied to the gross carrying amount of the asset (when the asset is
not credit-impaired). However, for financial assets that have become credit-impaired subsequent to
initial recognition, interest income is calculated by applying the effective interest rate to the amortised
cost of the financial asset. If the asset is no longer credit-impaired, then the calculation of interest income
reverts to the gross basis.

Fair value measurement
Fair value is the price that would be received to sell an asset or paid to transfer a liability in an orderly
transaction between market participants at the measurement date in the principal or, in its absence, the
most advantageous market to which the Group has access at that date. The fair value of a liability reflects
its non-performance risk.

When measuring the fair value of an asset or a liability, the Group uses observable market data as far
as possible. Fair values are categorised into different levels in a fair value hierarchy based on the inputs
used in the valuation techniques as follows:

- Level 1: quoted prices in active markets for identical assets or liabilities.

- Level 2: inputs other than quoted prices included in Level 1 that are observable for the asset or
liability, either directly or indirectly.

- Level 3: inputs for the asset or liability that are based on unobservable input.

The best evidence of the fair value of a financial instrument on initial recognition is normally the
transaction price — i.e. the fair value of the consideration given or received.
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(@)  Carrying amounts and fair values

As at 31 December 2021 and 2020, the carrying amount of financial assets and liabilities are reasonable
approximation of fair value.

(b)  Financial risk management policies

Risk mamagement framework

The Group’s board of directors has overall responsibility for the establishment and oversight of the Group’s
risk management framework. The board of directors has established the risk management committee,
which is responsible for developing and monitoring the Group’s risk management policies. The committee
reports regularly to the board of directors on its activities.

The Group’s risk management policies are established to identify and analyse the risks faced by the Group,
to set appropriate risk limits and controls and to monitor risks and adherence to limits. Risk management
policies and systems are reviewed regularly to reflect changes in market conditions and the Group’s
activities. The Group, through its training and management standards and procedures, aims to maintain
a disciplined and constructive control environment in which all employees understand their roles and
obligations.

The Group audit committee oversees how management monitors compliance with the Group’s risk
management policies and procedures, and reviews the adequacy of the risk management framework in
relation to the risks faced by the Group. The Group audit committee is assisted in its oversight role by
internal audit. Internal audit undertakes both regular and ad hoc reviews of risk management controls and
procedures, the results of which are reported to the audit committee.

(b.1) Credit risk

Credit risk is the risk of financial loss to the Group if a customer or counterparty to a financial
instrument fails to meet its contractual obligations, and arises principally from the Group’s
receivables from customers and investments in debt securities.

(b.1.1) Trade accounts receivables and contract assets

The Group’s exposure to credit risk is influenced mainly by the individual characteristics of
each customer. However, management also considers the factors that may influence the credit
risk of its customer base, including the default risk associated with the industry and country
in which customers operate.

The risk management committee has established a credit policy under which each new
customer is analysed individually for creditworthiness before the Group’s commercial
standard payment and delivery terms and conditions are offered. The Group’s review
includes external ratings, if they are available, financial statements, credit agency
information, industry information and in some cases bank references. Sale limits are
established for each customer and reviewed quarterly. Any sales exceeding those limits
require approval from the risk management committee.
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The Group limits its exposure to credit risk from trade accounts receivables by establishing
a maximum payment period of 3 months. Outstanding trade receivables are regularly
monitored by the Group. An impairment analysis is performed by the Group at each
reporting date. The provision rates of expected credit loss are based on days past due for
groupings of various customer segments with similar credit risks to reflect differences
between economic conditions in the past, current conditions and the Group’s view of
economic conditions over the expected lives of the receivables.

Information relevant to trade accounts receivables and contract assets are disclosed in note
5 and 18, respectively.

(b.1.2) Investment in debt securities

The Group considers that all debt investments measured at amortised cost have low credit
risk. Then the credit loss allowance assessed during the year was therefore limited to
12 months expected losses or ‘low credit risk’. Marketable bonds are considered to be an
investment grade credit rating published by external credit rating agencies. The credit risk
of other instruments are considered to be low when the risk of default is low and the issuer
has a strong capacity to meet its contractual cash flow obligations.

(b.1.3) Cash and cash equivalent and derivatives

The Group’s exposure to credit risk arising from cash and cash equivalents and derivative
assets is limited because the counterparties are banks and financial institutions which the
Group considers to have low credit risk.

(b.2) Liquidity risk

The Group monitors its liquidity risk and maintains a level of cash and cash equivalents deemed
adequate by management to finance the Group’s operations and to mitigate the effects of fluctuations
in cash flows.

The following table are the remaining contractual maturities of financial liabilities at the reporting
date. The amounts are gross and undiscounted and include contractual interest payments and exclude
the impact of netting agreements.

Consolidated financial statements
Contractual cash flows

More than
1 year but
Carrying 1 year less than More than
At 31 December amount or less 5 years 5 years Total
(in thousand Baht)
2021
Non-derivative financial
liabilities
Trade payables 399,806 399,806 - - 399,806
Lease liabilities 129,631 70,928 63,836 - 134,764
2020
Non-derivative financial
liabilities
Trade payables 353,377 353,377 - 353,377

Lease liabilities 184,322 104,276 87,740 2,616 194,632
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Separate financial statements
Contractual cash flows

More than
1 year but
Carrying 1 year less than More than
At 31 December amount or less 5 years 5 years Total
(in thousand Baht)
2021
Non-derivative financial
liabilities
Trade payables 78,289 78,289 - - 78,289
Lease liabilities 1,541 2,942 9 - 2,951
2020
Non-derivative financial
liabilities
Trade payables 77,120 77,120 - - 77,120
Lease liabilities 17,479 16,935 2,951 - 19,886

(b.3) Market risk

The Group is exposed to the risk that the fair value or future cash flows of a financial instrument
will fluctuate because of changes in market prices. Market risk is as follows:

(b.3.1)

(b32)

Foreign currency risk

The Group is exposed to foreign currency risk relating to purchases of copyright and
equipment which are denominated in foreign currencies. The Group primarily utilizes
forward exchange contracts with maturities of less than one year to hedge such financial
assets and liabilities denominated in foreign currencies. The forward exchange contracts
entered into at the reporting date also relate to anticipated purchases, denominated in
foreign currencies, for the subsequent period.

Consolidated / Separate

Exposure to foreign currency financial statements
At 31 December 2021 2020
United States Dollars
(in thousand Baht)
Accrued expenses 374 508

Interest rate risk

Interest rate risk is the risk that future movements in market interest rates will affect the
results of the Group’s operations and its cash flows. The Group has no loans so the Group
has low interest rate risk. The sensitivity impact to the increase or decrease in interest
expenses from borrowings, as a result of changes in interest rates is immaterial on
financial statements of the Group.

Capital management

The Board of Directors policy is to maintain a strong capital base so as to maintain investor, creditor and
market confidence and to sustain future development of the business. The Board regularly monitors
the return on capital, by evaluating result from operating activities divided by total shareholders’ equity,
excluding non-controlling interests and also monitors the level of dividends to ordinary shareholders.
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25 Commitments with non-related parties

Consolidated Separate
financial statements financial statements
2021 2020 2021 2020
(in thousand Baht)
Capital commitments
Equipment 4,522 469 4,522 469
Computer software 2,031 1,873 2,031 1,873
Total 6,553 2,342 6,553 2,342
Future minimum lease payments under
non-cancellable operating leases
Within 1 year 444 41,967 444 314
1 -5 years - 32,467 - -
Total 444 74,434 444 314
Other commitments
Bank guarantees 32,258 46,876 6,780 14,850
Total 32,258 46,876 6,780 14,850

Significant agreements
Lease agreement for using the digital terrestrial television network with the Army Radio and Television

The subsidiary has commitment under the lease agreement for using the digital terrestrial television
network with the Army Radio and Television for a period of 14 years and 5 months (from 17 January 2014
to 31 May 2028). The subsidiary has obligations to pay the service fee amounting to Baht 10.50 million
per month. The Office of the National Broadcasting and Telecommunications Commission (“NBTC”)
provides a subsidy for this digital terrestrial television network rental expenditures according to actual
amount actual amount as specified in the agreement which is not exceeded at the rate of NBTC approval.
During the year ended 31 December 2021, the subsidiary received the support of the total amount of rental
expenditures in accordance with a national commercial digital terrestrial television broadcasting network
service and expenses for transmission of TV signals that are provided in general with satellite from NBTC
and recognised in account "Other income" amounting to Baht 126.00 million (2020: Baht 99.75 million)
in the consolidated statement of comprehensive income.

Signals combining service agreement

The subsidiary has entered into the agreements with 2 local companies to employ the service in combining
both video and audio television signals, along with other related services, including TV signals
compression and transmission of TV signals to a C-band and Ku-band satellite for a period from 20
December 2019 to 10 September 2021. The subsidiary has to pay the service fee as specified in the
agreement. When the tenure expired and neither party express the intention to terminate the agreement, the
agreement is considered to be extended.



Amarin Printing and Publishing Public Company Limited and its Subsidiaries
Notes to the financial statements
For the year ended 31 December 2021

Business cooperation agreement

The subsidiary entered into a service agreement for ratings measurement in television audiences of
television channels in Thailand with a local association for a period of 6 years, commencing from 1 March
2016 to 30 April 2022. The subsidiary agreed to pay a service fee at the rate specified in the agreement.
During the year 2017, the service provider entered into an amendment of the agreement to change the
expiry date of the agreement from 30 April 2022 to 31 July 2023 and other conditions in the agreement
remain unchanged. During the year 2021, the subsidiary agreed to terminate such agreement which is
effective on 25 February 2022.

26 Event after the reporting period
At the Board of Directors’ meeting of the Company held on 23 February 2022, the Board of Directors
resolved to propose to the Annual General Meeting of the shareholders of 2021 to approve
the appropriation of dividend of Baht 0.19 per share, amounting to Baht 189.67 million.

27 Reclassification of accounts

Certain accounts in the 2020 financial statements have been reclassified to conform to the presentation
in the 2021 financial statements as follows:

Consolidated financial statements

Before After
reclassification  Reclassification reclassification
(in thousand Baht)
Statement of financial position
Other current receivables 149,489 (92,540) 56,949
Intangible assets other than goodwill 104,255 92,540 196,795

The reclassifications have been made because, in opinion of management, the new reclassification is
more appropriate to the Group’s business.
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