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Through 40 years in closure business, the Crown Seal Public Company
Limited has developed an everlasting relationship with its clients by
challenging of commitment to quality and customer satisfaction and
skilled technology supports from TSK Group. The company will make
every effort for the bright future closure business.

asuny Contents

1 DAIRUMOMSIOU 1 Financial Hilights

2 AN:NSSUMSUSUNIia:IUSmS 2 Board of Directors

15 Insvasvovrins 15 Organization Chart

16 goyanolUoousun 16  Company’s Outline

17 ANUU:MSUS:NOUSSTO 19  Nature of Business

21 MoONENNNSSU 23 Industry Overview

25 Uodenowidan 26 Risk Factor

27 Ipsvasvmsiionu 28  Shareholders Structure

29  Insvasvmsonms 39 Management Structure

49 msmhriunianomsna 56 Good Corporate Governance

63  msnounuMElu 65 Internal Control

67  sEmssnoviu 71 Related Party Transactions

75 SEMUNTUNSSUMSNSODEOU 76 Audit Committee Report

/7 mosuaiamsdinstigiumomsiou - 82 The Explanation and Analysis of the
la:wamsFItunu financial status and operating result

&7  swnuvovueouUnyBSUDUUIN 118  Report of Independent Auditor

886  vumsiu 119  Financial Statements

96  nuEnnUsSNouUUMSHU 127 Notes to Financial Statements

149 yppacAY 149 Other Reference Persons

150 wanrnurivovusen Our Products



NINUMOUMSI

th
U
Annive®

e O

Ir Tayale PR N TR R @& CROWN SEAL
f- !ri i’ OO --””k} TS Stably Step 1o the sih Decads
' 1 oA -.—l\. (] [ e’ H s’

-

YUMSIDUIAWIENDMS
Separate Financial

Statements
2552 2551 2550
2009 2008 2007
wamsaIduoIU (@uuin) Operating Results ( Million Baht)
SElRsoy Total Revenue 2,447 2517 2,363
misoinmsFitumuriournAoNiDy
MBiamidousim EBITDA 389 352 338
misans Net Profit 190 162 142
FU:MOMSIOU (@uuin) Financial Status ( Million Baht)
aunsweson Total Assets 2,089 2029 2,098
nUAUSOU Total Liabilities 478 665 758
douvovujiionu Total Shareholders’ Equity 161 1464 1341
omsidoumoMsIdu (Sodas) Financial Ratio (%)
onsimisans Net Profit Margin 777 6.45 6.02
onswanoulnuNauNswed Return On Assets 9.01 768 6.60
onSwanoulnuroaouovUIioNU Return On Equity 12.36 157 1.90
misFoRudUBUTU (UIN/AU) Basic Earnings Per Share (Baht) 366 302 274
misFioAuUSUan (LIN/Au) Diluted Earnings Per Share (Baht) 3.60 3.07 2.7
armuunus (ULin/Au) Book Value Per Share (Baht) 3051 27.72 25.39
auun auuin Soga:
million baht million baht %
250 . 2500 oo 2120 2o 10 -
200 . 2000 8 vor as :
150 142 1500 6
100 1000 4
50 500 2
0 0 0
2550 2551 2552 2550 2551 2552 2550 2551 2552
2007 2008 2009 2007 2008 2009 2007 2008 2009

mlsan3 / Net Profit

dunswdsou / Total Assets

omsimisans / Net Profit Margin

Annual Report 2009 1
Crown Seal Public Company Limited



ANU:NSSUMSUSUYN

I' --~\ N I
PN \ P T N e
i O [__"! FeCl1Ors

WUy wod ansau
U551UNTINNNT

Excellency Pong Sarasin
Chairman

Swd : Ing

21y : 82 1

dnsumsiiaviulundsng (%) : 0.2055

AninsAnE/UssiAinsausy

o Pyaeuiiufiaiafudnd a12u5m3gIne
qﬂwmmtﬁwﬁwmﬁa /

sunmisenileqiiv / dszaunisaliheu :

o U3251UNTINNT VIEN WFU iR (WrnD) y

o U5EHMUNTINNT UALUIEEUNTINNSLIS USEW Inendriing 1

o Use5UNTINNT U5 saudh aalaluda (Uszwalne) i

o 15251UNTINMT USEN wwen3-an laidia iia (Wmu)

e NIINNT V3N UNNBNLAL LUUYUNALIDIS 1R

e N3INN5 USEM vNnannia 911n /

o 13251UNTINNT sUIASADIeE lwam 1A (WABU)

Nationality : Thai

Age :82 Years

Ratio of Shareholding (%)*** :0.2055

Education / Director Training Courses with 10D :

* Ph.D.(Hon))in Business Administration, Chulalongkorn University /

Position / Working Experience :

* Chairman of Crown Seal Public Company Limited.

* Chairman of Board of Director and Chairman of the
Executive Board of ThaiNamThip Limited.

* Chairman of Honda Automobile (Thailand) Company Limited.

* Chairman of Shangri-La Hotel Public Company Limited.

* Director of Bangkok Can Manufacturing Company Limited.

* Director of Bangkok Glass Industry Company Limited. /

* Director of DBS Thai Danu Bank Plc.

2 s1gviuUs:oU 2552
usygn whdu 9NA (UAIBU)

wadlswi on

N3IINNIT

Mr. Hirofumi Miki

Director

Hyf njiju

21y : 65 1

snsunstioRuluudsng (%) : lifl

aanAinsAns/UsEidnsausy

o U3nnes Menmans uazdmnssuaans
AVINENAY WASEDA Ussinadilu /

fuviveuilagiiu / dseaunsalineu :

o NTINNNT U3EN A1AV 971R (WrTU)

o UsesunTINms U3 Talelsiu Tnan 9dm .

o U3EBMUNTINNT V3N UNnenuAY WuyunAlReds 9110 /

Nationality : Japanese
Age : 65 Years
Ratio of Shareholding (%)*** : None
Education / Director Training Courses with |OD :
* Bachelor Degree of Science and Engineering,
Waseda University, Japan /
Position / Working Experience :
* Director of Crown Seal Public Company Limited.
* Chairman of Toyo Seikan Kaisha Limited.
* Chairman of Bangkok Can Manufacturing Company Limited. /
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Mr. Toshio Uehara
Director

Hyf : zﬁﬂu
218 : 66 1
fnsuntstioRuluuisng (%) : lifl
aanAimsAne/Useiinsaysy
o USuaai §1219ARIMINTINANTHAR
NNy SUISAN dseinaeiju /
suviveuilagiiu / UTERUNTAINNIY
o NS U3EN ANFU 971R (WD)
o U5E5UNTINNSUIT USEM 1wy asiinesa 9aim /
o N33NMSUSYNS USEm Taleloiu Tnen 91idm

Nationality : Japanese

Age : 66 Years

Ratio of Shareholding (%)*** : None

Education / Director Training Courses with 10D :

* Bachelor Degree of Manufacturing, Suisan University, Japan /
Position / Working Experience :

» Director of Crown Seal Public Company Limited.

* President of Japan Crown Cork Limited. /

* Executive Director of Toyo Seikan Kaisha Limited.

wwla UauwoAanus
NIINNITDRICUALNIINNITATIVEAL

Mrs.Pilai Piemphongsarn
Independent Director and the Audit committee

Swd : lne

21y : 73 3

snsunstioRuluudsng (%) : lif
AMIANSANHY/USZIRNTOUSH

9 i1
a

o USaninstid yRasnsalaminendy
* HaoulinyBiuaynnn (CPANO.2336)
e Certified Internal Auditor NAANANA 310
Institute of Internal Auditors (CIA. NO.30861) /
o Director Certification Program (DCP)
funisenileqiiu / dssaunisalvineu :
o NITUNIDFILUAZNIINNIATINEDU VIHN AU 9710 (WD)
o 19257U UIH 0AR WOUA NI AoudaLAUY 411R
o NINMIATIINEY USE UseiufalnedTani S1in vz

Ao o X o o
o NITNMSATIRABY U5 wilnsams wSewwash d1im @wvnzw) /

Nationality : Thai

Age :73 Years

Ratio of Shareholding (%)*** : None

Education / Director Training Courses with |IOD :

* Bachelor Degree of Accountancy, Chulalongkorn University

» Certified Public Accountant (Thailand) (CPA NO.2336)

* Honorary Certified Internal Auditor from The Institute of
Internal Auditors (CIANO.30861) /

» Director Certification Program (DCP)

Position / Working Experience :

* Independent Director and the Audit committee of Crown Seal
Public Company Limited.

* President of Audit and Management Consultant Company Limited.

* Audit committee of Thaivivat Insurance Public Company Limited.

* Audit committee of Metrostar Property Public Company Limited. /

Annual Report 2009 3
Crown Seal Public Company Limited



nEndm uunsuns
NTINNIDATEUALUTEFIUNTINNNTATINEDY

Mr. Dusit Nontanakorn
Independent Director and Chairman of the Audit Committee

Swd : Ing

21g : 62 bl

anmuminawu'[uumm (%)*** : laifd

ﬂtu'mmiﬁnm/ﬂi:’mmsamu

o Uanln sendmnssulaseain
aAnendbuviesglalale dszmaanigawuim

o Bagrlnuinagsia
aIngdpuaividily aoausuda UssimAanigawiny/

e Director Certification program (DCP)

e Audit Committee Program (ACP)

e The Role of Chairman (RCM)

funisenilegiiu / dssaunsalineu :

o NIINNMIBATLUALUILHUNTINNIATIANDL
30 {13y e ()

o fiUSnEdedanIT U3E Yudiudlng d1ie (i)

o U3E5UNTINNT EMIN INBUaTEMYENAUvieUsmalng

o UNENEN FMNMINENEEvianSENlney

o NI ﬂm“niiumidmﬂ%umimvgu

o NIINMT AR MNTTHRRILNYATS

o 133NN AUENTTNNSTANINTNSRY annalng

e N33WM3 Board of Trustees au'mun'ﬁwn'ﬁﬁ'snwmﬂs.,mﬁlm

o N3N FRANEILEENAITUNTINANSUI SNy

o N333N13 ENUAENTINNIIAULATEILEINNTUSENaY
ﬁinaﬂi“nunﬂ

e NIINNIT amﬁuwmmvwmmwuwm (BIRNTNYINTIU)

o N3NNI ﬂm~niiumiﬂi~Luuwamuii"‘amﬂﬁa
sfwinsuauznssumIulouasgiamng

o NIINMIT ARENITHNMIATREDULALLITLINUNALISEAINIENT WM IARY

o N35NNNT USHN RBnBLAT 970A (V)

o N33NNTT U3EM 815 B wea IR (Wnnwu)

pl s1gviuUs:oU 2552
usygn whdu 9NA (UAIBU)

N15348N13 USEM denafneesiiastuug sain @rnu)
N350N15 U3EM JA wauA gAdUR IR (NnBu)
AFINNNT USEN 1O WOUA A BURAN 31170 (NVBU)
N338NNS USEN aums AasUBLITU 91T (VD)
NTINNTT ﬁumﬁmﬂw 1A (um‘nu)

N3INNNT UFEN nJanwsUIAN 911

N33 U3EN waslana $1im

195511 AUZNIINNTHITA RS TMAUAAIADLULNU

u3Hn wé’nw%wﬁmminamutﬁmﬂwﬁ MR (WD)
MSn U3 yuaiad 91in /

ﬂiyﬁ’]uﬁuﬂiiumi sonuiiaiumMaEeusuvieni
s89U5£51UNT3MN3 Nemsdnlne
aun‘;‘mmimnmmeimmﬂﬂumzﬂu fineunesnu
ﬂuuauun'ﬁmwmummw

15E51UNTINNT V3N 124 pexdailiedus $1ia (NVNTU)
n33uMs masalwuvieszimalng

AUINHINTINNNT, NIFNNITURSNIINNNTUING SUNATDONRY
w1813 viemsFlneuazan anIEurslsTmAlne
N3INNSUIMT 1B5175MeNa

Usesu amﬂumiaﬂmiﬁinmmmivmﬂlm

N9INNTT ﬂmunsiumimmiumimwu

509U55571 MeMIFUMNBIALLTE AN
UENFINAN aNANTNEEULIAES15NeNaY
Tuwszusssmiug

ﬂi"muniiumi uSEm Inewsaawasimaiusa 311
nysumsgdamsivg) v3En Mianduuding $1ia
N93NNT9, NITNNITIATIVNDLUALNIINNTATIAULRSAAUA
AADULNU miﬁmﬁunuqmmwnﬁuLm\miuwﬂ\lm
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Nationality : Thai

Age :62 Years

Ratio of Shareholding (%)*** : None

Education / Director Training Courses with 10D :

M.S. Structural Engineering, Ohio State University, USA.
MBA, University of California at Los Angeles, USA. /
Director Certification program (DCP)

Audit Committee Program (ACP)

The Role of Chairman (RCM)

Position / Working Experience :

Independent Director and Chairman of the Audit Committee of Crown Seal Public Company Limited.
Advisor of The Siam Cement Public Company Limited.

Chairman of Thai Chamber of Commerce and Board of Trade of Thailand.
Chairman of Council of The University of the Thai Chamber of Commmerce.
Director of The Board of Investment of Thailand.

Director of Foundation for Industrial Development.

Director of Asset Management Committee, The Thai Red Cross Society.
Director Board of Trustees of Thailand Management Association.

Director of Thai Institute of Directors.

Director of Office of Insurance Commission.

Director of Highland Research and Development Institute (Public Organization).
Director of Performance Agreement Committee, State Enterprise Policy Office.
Director of Public Sector Audit and Evaluation Committee (Ministry of Finance).
Director of Loxley Public Company Limited.

Director of Regional Container Lines Public Company Limited.

Director of Siam Future Development Public Company Limited.

Director of Wiik and Hoeglund Public Company Limited.

Director of S&P Syndicate Public Company Limited.

Director of Amata Corporation Public Company Limited.

Director of Krung Thai Bank Public Company Limited.

Director of Krungthep Thanakom Company Limited.

Director of Palang Sophon Limited.

Chairman of the Nomination and Remuneration Committee of MFC Asset Management
Public Company Limited.

Advisor of CPB Equity Company Limited. /

* Chairman of National Discovery Museum Institute Advisory Board.

¢ Vice Chairman of Thai Chamber of Commmerce.

* Internal Audit Committee of The Thai Health Promotion Foundation.
* Chairman of 124 Communications Public Company Limited.

* Director of State Railway of Thailand.

» Advisor, Director and Executive Director of Government Savings Bank.

* Secretary General of Thai Chamber of Commmerce and Board of
Trade of Thailand

* Member of the Executive Board of Directors of Vajiravudh College.

¢ Chairman of Thailand Management Association.

* Member of Board of Investment.

* Vice Chairman of International Chamber of Commerce Thailand.

* Chairman of Old Boy Vajiravudh Association.

e Chairman of Thai Prosperity Terminal Company Limited.

* President of Cementhai Distribution Company Limited.

» Director, Audit Committee Member and Remuneration Committee
Member of The Industrial Finance Corporation of Thailand.

Annual Report 2009
Crown Seal Public Company Limited
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Mr. Jakkris Bulsook
Director and the Audit committee

Swd : lne

218 : 65 1

snsuntstioRuluudsng (%) : laifl

aanAimMsAng/Useiinnsausy

o 3nne33AINIINAERS Private Technische Schule Von Prof.
Dr. Werner, Berlin Germany /

o Director Accreditation Program (DAP)

sunisenileqiiv / dssaunisalvheu :

o NITUNITURSNTINNNTATIANOY UIEN W1V 971R (Wrzu)

o NIIWMTUALNIINNTLING VT8N 1aTuge 91ia (wvinp) /

o nisunIuaziYan1all Tsenudyusdl v duge
M0 (NAIBU)

Nationality : Thai

Age : 65 Years

Ratio of Shareholding (%)*** : None

Education / Director Training Courses with 10D :

* Bachelor Degree of Engineering , Private Technische Schule
Von, Prof. Dr. Werner, Berlin Germany /

» Director Accreditation Program (DAP)

Position / Working Experience :

* Director and the Audit Committee of Crown Seal Public
Company Limited.

» Executive Director of Serm Suk Public Company Limited. /

» Director and General Plant Manager, Pathumthani of
Serm Suk Public Company Limited.

6 s1gviuUs:oU 2552
usygn whdu 9N (UAIBUY)

SFl. AS. d5WUA dnnufAg
N39NN3

Associate Prof. Dr. Sudhabodi Sattabusya
Director

S : lne

21y : 59 3

dnsunstiofuluudsng (%) : lifl

annAinsAnE/UsTiinsausy

o SN imuUNgisEMIfIEniNYsma (ResRtlussiann)
A nenauL3a 1| (SORBONNE) UazinAniaias W.e.2519 /

e Director Accreditation Program (DAP)

sumisouilesiiu / Yssaunsalvineu :

N938NTS V3NN W13V 97R (Nnzu) .

g”g?j"aﬂnjiun'ﬁﬂ%z“ﬂrﬂﬂmjapﬂﬂ VA yyIeauFand i

anadonlannusdfeans smingdeganaduding

N93NN13 USEN B&A Distribution 411

N93NN13 USEN SA21 91in

N594N13 U3EN wenmasdl 41

N3N USEM Bndned O (ewde) saim

N35MT USEN alAnuundiauAaSnuaus 3190

N534N13 USEN Asudwand 91ia

N934N19 Singha North America, Inc. /

Nationality : Thai

Age :59 Years

Ratio of Shareholding (%)*** : None

Education / Director Training Courses with 10D :

* Doctoral Degree : Docteur en Droit du Commerce International
(mention trésbien) Pantheon Sorbonne (Paris 1), France 1976 /

» Director Accreditation Program (DAP)

Position / Working Experience :

* Director of Crown Seal Public Company Limited.

» Senior Vice President of Boonrawd Brewery Company Limited.

* Senior Lecturer at Faculty of Law of Dhurakijoandij University.

* Director of B&A Distribution Company Limited.

* Director of SA21 Company Limited.

» Director of Attorney Company Limited.

* Director of XYP B (ASIA) Company Limited.

* Director of Asokemontri Entertainment Company Limited.

» Director of Bhirompattana Company Limited.

» Director of Singha North America, Inc. /
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waeanglos nddsls
NIINNT

Mr. Yasuo Tsujihiro
Director

Hyf : n’jﬁu

218 : 58 1

snsuntstioRuluudsng (%) : laifl

aanAimsAng/Useiinnsaysy

. ﬂ%tyt:yﬂﬁ mvmlmugmam% Jiyu Gakuen College
Uszneeilu /

sumisenileqiiv / dszaunisalviheu :

o NS U3EN ANFU 971R (WD)

e NI5UNNS LAZIAIUSEHIUNTINNNTUSMS USEN Laudu
astieesa 910 .

e NIINNNT V3N U9NaNLAY LaUyUNAlRe3s i /

o NFINNTUINIT UIEM Ludu as1leeda 91in

Nationality : Joapanese
Age :58 Years
Ratio of Shareholding (%)*** : None
Education / Director Training Courses with IOD :
* Bachelor Degree of Economics, Jiyu Gakuen College, Japan /
Position / Working Experience :
* Director of Crown Seal Public Company Limited.
» Director and Executive Vice President of Japan
Crown Cork Limited.
* Director of Bangkok Can Manufacturing Company Limited. /
» Executive Director of Japan Crown Cork Limited.

waonlaB Inus
AINNTT

Mr. Akiyoshi Toba
Director

Hyf n’jﬂu

218 : 46 1

dnsumsiiarulun3smy (%) : 00189

aanAinsAns /ST idnsausy .

o Pgas widsdaans asnineds gles dszmadiu /

e Director Accreditation Program (DAP)

e Director Certification Program (DCP)

sunisenileqiiv / dszaunisalvheu :

o N335 wazidegdanslvaanjladuuinig
V3N W3 971R (WD) .

e NIINNIT UIHN UNNANWAL LANULLWNALRDTI 311

o 309UIEBULAZNTINNT U3EN Tale lofu mafien uoud
wanduflawnstu wedie WBuwned (oide) $1in /

o {5ENMIVIMT V3N ATu 91ia (@mzw)

o Manager, Cost Management Section 131 Talalsiu Tnmn $1im

Nationality : Japanese

Age :46 Years

Ratio of Shareholding (%)***:0.0189

Education / Director Training Courses with |IOD :

* Bachelor Degree of Commmerce, Chuo University, Japan /

* Director Accreditation Program (DAP)

» Director Certification Program (DCP)

Position / Working Experience :

» Director and Senior Vice President - Administration of
Crown Seal Public Company Limited.

» Director of Bangkok Can Manufacturing Company Limited.

» Director and Vice President of Toyo Seikan Technical &
Administration Service Center (Asia) Co,, Ltd./

* Vice President - Administration of Crown Seal Public
Company Limited.

* Manager, Cost Management Section of Toyo Seikan Kaisha
Limited.

Annual Report 2009 7
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NIINNT

Mr. Yukio Yajima**
Director

A : f,mJu
818 : 61 1
anmum‘mawu'[uumm (%)*** : laidl
ﬁm‘mm‘sﬁnm/ﬂ'swmmsamu
o 3R ﬂ’l'ﬂ’l’Jﬁ’JﬂiiNﬂ’lam 70 Shibaura Institute of
Technology ﬂiymﬂmﬂu /
suviiseuilagiiu / Uszaunsane ;
o NIINNT LLa,N?nBwﬂmmﬂwmmﬂamumauﬂ
V3N WAL Siin (wfmu)
e General Manager, International Operations
U3EN Wy asiaeda e /
e General Manager of Production Division
U3 Llulu astieada iR
e Plant Manager Ishioka Plant, U35% audu as1itinasa 1
e Plant Manager Okayama Plant, U3#% 1auiiu asmiiaasa 4110
e General Manager of Quality Division Okayama Plant,
U3EN Wy asnieada e

Nationality : Japanese

Age : 61 Years

Ratio of Shareholding (%)*** : None

Education / Director Training Courses with IOD :

* Bachelor degree of Engineering from Shibaura Institute of
technology, Japan /

Position / Working Experience :

» Director and Senior Vice President - Technical of Crown
Seal Public Company Limited.

* General Manager, International Operations of Japan
Crown Cork Limited. /

* General Manager of Production Division of Japan Crown
Cork Limited.

* Plant Manager of Ishioka Plant, Japan Crown Cork Limited.

* Plant Manager of Okayama Plant, Japan Crown Cork Limited.

* General Manager of Quality Division of Okayama Plant,
Japan Crown Cork Limited.

8 s1gviuUs:oU 2552
usygn whdu 9NA (UAIBUY)

udinw 2vduB
NI3NNIDNTE

Mr. Dhep Vongvanich
Independent Director

Fwd : lne

278 : 63 b

ﬂmmumsnwu'[umum (%)*** : laidl
nrmsun’rsﬁnm/ﬂ'svmn'ﬁamu

o USun1as AAINsINAIEng sna1les RNl INee /
suvisauileqiu / UszauNSaeI ;

N33NNIBNIE V3N 3L S (W)
NIINNSURENTTUNITLIMT UM Inewanafnuaziafisost
il (wvmU)

taesu 13 fEIun wanafin ususiafinaa ApsUpistu Siin
fusnsdnedanis wie UsEm Uumuusﬂm MR (NABU)
Country Executive Director UszmABaauns
Lmamwﬂumuuﬁlm A (WD) /

ni‘mmiwwms 135 Inewanadin LLﬂuLﬂNﬂm“Vl Bl (av)
Usz51u U3 sewaedlawmess u,aum wdAea 310
U5e5nU U3EM FRETN wanafin uweudinfirea AasLaitu Srin
J09U5E57U USEN Suiu (Ineuaud) s1dm

n33um3 uSEM Dlesiaduriend d1in ()

n35uM3 USEM seeadlaailud 91in

ea o

N33:M13 USEM euiedmesiita s1in

Nationality : Thai

Age :63 Years

Ratio of Shareholding (%)*** : None

Education / Director Training Courses with IOD :

Bachelor degree of Engineering (Civil), Chulalongkorn University /

Position / Working Experience :

Independent Director of Crown Seal Public Company Limited.
Member of Executive Committee and Member of Board

of Director of Thai Plastic and Chemicals Public Company Limited.
Chairman of TPC Vina Plastic and Chemical Corp., Limited.
Advisor of The Siam Cement Public Company Limited.
Country Executive Director of Vietnam of

The Siam Cement Public Company Limited. /

Managing Director of Thai Plastic and Chemicals Public
Company Limited.

Chairman of Siam Stabilizers and Chemicals Company Limited.
Chairman of TPC Vina Plastic and Chemical Corp., Limited.
Vice Chairman of Riken (Thailand) Company Limited.
Director of National Petrochemical Public Company Limited.
Director of Rayong Olefins Company Limited.

Director of Thai Tank Terminal Company Limited.



wgolui AONMEdER
A59NNS

Mr. Anant Tangtatswas
Director

fyd : Iy

218 : 59

anmum‘mawu'luumm (%)*** : laid]

aadimsAne/sESAnseusy :

. U%zyzyﬂwmmiﬁina aninenduladude, amuasiiavada,
ansgaLan /

mtmuo\nui]wuu / YarRumsaiiney :

o N338M3 U3EN WU 910 (o)

o N3N U3 nJuaten 91 /

o NMITUNIFFANT suAIBRAmLisLSzIMALNY

Nationality : Thai

Age :59 Years

Ratio of Shareholding (%)*** : None

Education / Director Training Courses with IOD :

* MBA, Columbia University, New York, USA./
Position / Working Experience :

» Director of Crown Seal Public Company Limited.
* Director of Green Spot Company Limited. /

* President of Islamic Bank of Thailand.

ngandm Biryisouna*
NIINNIDNTE

Mr. Satit Chanjavanakul*
Independent Director

Fwd : vy

218 : 61 |

ammum‘snawu'[uusum (%)*** : laidl
nmawmsﬁnm/ﬂivanm‘mmﬂ

o WUl (UIMNIFIN), WM INEABSTINANERT

e M.Sc. (Textile Technology), University of Leeds, U.K. /

o Director Certificate Program (DCP)

funisauilegiiu / dszaumsalineu :

NTINNMBETE V3N sdy anrm ()

U5251UNTINNT USEM 1oa 1Bu § Wesiwas in (Wvinow)
N3INNIATIIEBY U3EN ndnning 1audy wia 91in (um‘uu)
NITNNMIATINNDY VI muwsammwnsiuu}uumau FINA (NATU)
N3INNIATIREDY UIEN ada wiawiwash i ()
n33uns USEM e azlng Buwest $dn ()

N3INNN3 UIEN UIANTINAINGS IR

N335 U3E Byduea slawes sanwes Wszwalny) 9dn
n33MM3 U3 1os A 3 lealewdle Sae /

182155 ALNIINNTRILEINNTAINU

70918275M5 FNUANENTINNTRILETUNN TR

Nationality : Thai

Age : 61 Years

Ratio of Shareholding (%)*** : None

Education / Director Training Courses with 10D :

* M.A. (Business Administration), Thammasart University

¢ M.Sc. (Textile Technology), University of Leeds, UK./

« Director Certification Program (DCP)

Position / Working Experience :

* Independent Director of Crown Seal Public Company Limited.
¢ Chairman of the Board of SNC Former Public Company Limited.

¢ Audit Committee of Asia Plus Securities Public Company Limited.

¢ Audit Committee of Chumporn Palm Oil Industry Public
Company Limited.

¢ Audit Committee of Lalin Property Public Company Limited.

« Director of Thai Agro Energy Public Company Limited.

» Director of Jamjuree Innovations Company Limited.

« Director of CUEL Swiber Offshore (Thailand) Company Limited.

¢ Director of SPC Home Ideas Company Limited. /

« Secretary General of Office of the Board of Investment

« Deputy Secretary General of Office of the Board of Investment,

Ministry of Industry
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walwlsou Un3*
AINNNT

Mr. Pairojana Meethawee *
Director

Fwd : lne

278 : 46 b

anmumsnawu'[uuwm (%)*** : 0.0023

ﬁm’:mmsﬁnm/ﬂi-'mmsamu

o ﬂsmmﬂwmmiﬁina
A INENRBINEATANERS /

e Financial Statement for Directors (FSD)

e Director Certification Program (DCP)

siunmisuileqiiu / Yssaunisabineu :

o N37MNN3 U3EN W13V 9710 (um’nu)

o nﬁumma“wammﬂm USEN UnanuAU
LLuuuLLWﬂwmo mnﬂ

o n3INNS U5EM ind uau Sulundu $ain /

e Vice President U3EN VenanLAU
uauyunALenie 9ia

e Plant Manager U35% UnenanuAy
unuyunALeeie 0

Nationality : Thai

Age :46 Years

Ratio of Shareholding (%)***:0.0023

Education / Director Training Courses with IOD :

« MBA, Kasetsart University /

« Financial Statement for Directors (FSD)

¢ Director Certification Program (DCP)

Position / Working Experience :

« Director of Crown Seal Public Company
Limited.

< Director and President of Bangkok Can
Manufacturing Company Limited.

« Director of Next Can Innovation
Company Limited. /

« Vice President of Bangkok Can
Manufacturing Company Limited.

¢ Plant Manager of Bangkok Can
Manufacturing Company Limited.

10 s1gviuUs:oU 2552
usygn whdu 9N (UAIBUY)

ungansBd 2VAMOSND
N93NNNT

Mr. Sitthichai Wongthavonkit
Director

Fypd : lne
818 : 59 il
é’mi'mmmawu'(uu‘mm (%)*** : laidi
nm‘:wm‘sﬁnm/ﬂ‘s..‘mn‘rsausu 3
. ﬂsmmﬂwmmiﬁina (MBA),
W INNREEIINANERS /
e Director Certification Program (DCP)
giuviisouilegiiv / dszaumsalvhe :
. niiummaummmﬁwm
V3EN Wfu AR (WD)
o N3INNT VIEM Lwassuwa 971ia /
. nﬁunﬂ‘m,aziaaﬁ”’a‘fmnﬁ'lwm
V3 W3y iR ()
o MUFNHIMIVIVIINIARIA
Thai Neo Biotech Co., Ltd.
o NUSAEMIRRINGIAR
MITR Technical Consultant Co., Ltd.
. ﬁﬂ%nvﬁmnﬁsﬂﬂmLl,axmsu%miqsﬁﬁ;
Formula Industries Co., Ltd.
o MUFNHTEVUNINRIALAZ NI
Royal Porcelain Public Co., Ltd.
o FFUIEMIABIBUALMIARN
U310 ﬂﬂwqmmwnﬁuiﬂqwﬂw Cishee]

Nationality : Thai

Age :59 Years

Ratio of Shareholding (%)*** : None

Education / Director Training Courses with |OD :

* Master degree in Business Administration
(MBA), Thammasat University /

* Director Certification Program (DCP)

Position / Working Experience :

« Director and President of Crown Seal
Public Company Limited.

« Director of Petpak Company Limited. /

« Director and Senior Executive Vice President
of Crown Seal Public Company Limited.

* Marketing Management - Advisor of
Thai Neo Biotech Company Limited.

* Business Development and Marketing - Advisor
of MITR Technical Consultant Company Limited.

« Engineering and Management - Advisor of
Formula Industries Company Limited.

¢ Marketing and Sales System - Advisor of
Royal Porcelain Public Company Limited.

« Sales and Marketing Division Manager of
Thai Siam Refractory Industry Co., Ltd.

LaEouMws INIIASEY
Lamumsﬂm.,niiumimw
La’ﬂ'}umsmw

Ms. Napaporn Temeesrisuk
Secretary of Board of Directors
Company Secretary

Sd : v
218 : 45 1
é’ﬁmuminawu'[uuiﬁm (%)*** : 0.0066
ncu’mm‘sﬁnm/ﬂ‘s.’mm‘samu
. ﬂsmmm AMEIFAanS
UMINIRBHIINATNAS /
e Company Secretary Program(CSP)
o Effective Minute Taking (EMT)
siunissuilegiu / Yssaunisalvineu :
o fdan1ssinesynsuIsn
v3 {13u e (W) /
o f¥anadierounuulaug
V3 {130 R (WnT)
o gianmssningdansing

U
a

V3EN /A1FD 971R (WNTU)

Nationality : Thai
Age :45 Years
Ratio of Shareholding (%)***:0.0066
Education / Director Training Courses with 10D :
* Bachelor Degree of Political Science,
Thammasat University /
* Company Secretary Program(CSP)
« Effective Minute Taking (EMT)
Position / Working Experience :
* Company Secretary Office Manager of
Crown Seal Public Company Limited. /
» Corporate Planning Manager of
Crown Seal Public Company Limited.
* President Office Manager of
Crown Seal Public Company Limited.

naging .

1. nIumsuiEmio 15 v laifiaawdimiusnivaseuniaseniiu

2. " wwwEn PN uss wiwlnlsnd {n3 iharsesiumia
nITHMIVIHY AmuuwTwai mAA uasuemlad d5lus
Fowaaaan sousiiuii 29 quisu 2552

3. wwydles p1duz harsauminTSUNTILEENY Lm
wwlndloz sanlulns Fearoan dousisiuil 1 woasmn 2552

4. fusaiusesgansa unzyasigaliussgiAnazaa

Remarks

. Allabove 15 Directors have not famil relations.

2. *Mr. Satit Chanjavanakuland Mr. Pairojana Meethawee has been
appointed as the Directors replacing Mr. Yoshiro Takasaki and
Mr. Satoshi Nishino w ho resigned since June 29,2009

3. ** Mr.Yukio Yajima has been appointed as the Director replacing
Mr. Tokio Yomamoto who resigned since November1.2009

4. *** Ratio of shareholding Includes shares of spouse and minor children
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undansBd 2DAMOSND
f¥an1slnag

Mr. Sitthichai Wongthavonkit
President

Fawd : lne

218 : 59 T

dnsunstiafuluudtng (%) : Lid
AnnAmMsAnE/lsziAnTausy :

o ﬂ%tyn;ﬂmu%miﬁﬁﬂ (MBA), v iNeNatsIsndans /

e Director Certification Program (DCP)

USTAUNSAININGIY :

. iaapjja"mmﬂmj V3R #AU 910 (W)

. ﬁﬂ%nmmiﬁmimiﬂa’m Thai Neo Biotech Co., Ltd.

o fiSnmmaWaNgsfia MITR Technical Consultant Co., Ltd.
. ﬁﬂ%’nuﬁmnﬁﬂﬂmLLa:miu%msqsﬁa Formula Industries Co., Ltd.

o MENHIITULNITAAIALALNIIUNY Royal Porcelain Public Co., Ltd.

v o

o ffmemathemeuaznease U3En apwmgasvnssa iagmili in

Nationality : Thai

Age :59 Years

Ratio of Shareholding (%)** : None

Education / Director Training Courses with 10D :

* Master degree in Business Administration (MBA),
Thammasat University /

» Director Certification Program (DCP)

Working Experience :

* Senior Executive Vice President of
Crown Seal Public Company Limited.

* Marketing Management - Advisor of
Thai Neo Biotech Company Limited.

* Business Development and Marketing - Advisor of
MITR Technical Consultant Company Limited.

* Engineering and Management - Advisor of
Formula Industries Company Limited.

* Marketing and Sales System - Advisor of
Royal Porcelain Public Company Limited.

» Sales and Marketing Division Manager of Thai Siam
Refractory Industry Co,, Ltd.-The Siam Cement Group.

waonlaB Inus
fwidanislnaianylasmuuims
Mr. Akiyoshi Toba

Senior Vice President - Administration

a

i : diu
218 : 46 1

dnsumsiiaviuluuiing (%) : 00189
annAimsAns/lsziAntsausy

o Yoanas midsdmans smineds glor Ussinadidu /

e Director Accreditation Program (DAP)

o Director Certification Program (DCP)

UsERUNMIAININGIY :

o {FuEN1IUIMINT U3EM AFu 1R ()

e Manager, Cost Management Section U3t lalalziu lnwn 91in

Nationality : Japanese
Age : 46 Years
Ratio of Shareholding (%)** :0.0189
Education / Director Training Courses with I0D :
¢ Bachelor Degree of Commerce, Chuo University, Japan /
« Director Accreditation Program (DAP)
« Director Certification Program (DCP)
Working Experience :
* Vice President - Administration of
Crown Seal Public Company Limited.
« Manager, Cost Management Section of
Toyo Seikan Kaisha Limited.
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wagnlo: endus*
frwidanslnaienylasumaia
Mr. Yukio Yajima*

Senior Vice President - Technical

fywd : diu

218 : 61 1

fnsunstiafiuluuitng (%) : i
qm‘gw“m‘sﬁnm/ﬂszﬁ'ﬁmsamu g

USne3 81273dINIINAIEAS 910 Shibaura Institute of
Technology Uszinaditu /

UsEaunISaIineY :

General Manager of Production Division of

V3N laudu astieese 9110

Plant Manager of Ishioka Plant, U35% audu asiassa 911
Plant Manager of Okayama Plant, U35 lwudu asiirasa 971
General Manager of Quality Division of Okayama Plant,

V3N Laudu astieeda 9110

Nationality : Japanese

Age : 61 Years

Ratio of Shareholding (%)** : None

Education / Director Training Courses with IOD :

Bachelor degree of Engineering, Shibaura Institute of
technology, Japan /

Working Experience :

General Manager of Production Division of

Japan Crown Cork Limited.

Plant Manager of Ishioka Plant, Japan Crown Cork Limited.
Plant Manager of Okayama Plant, Japan Crown Cork Limited.
General Manager of Quality Division of Okayama Plant,
Japan Crown Cork Limited.

12 s1iaviuUs:oU 2552

usygn whdu 9N (UAIBUY)

ungonnua Iwssua
ﬁ”ﬁmu’mmﬂiamu

Mr.Arpbul Petcharabul
Vice President - Plant

Nyad : lng

218 : 55 1

dasunstafiuluuitng (%) : 00019

AnAinsAn/Usziannsausy

. U%n,liy'ﬂ‘ﬂ Engineering Management Northeastern
University UszimaanigainGnn /

e Finance for Non-Finance Director (FN)

UsEaUNITAININNGIY

1Y

o f¥amamaly aevuiagiesse visn wiidles Tusdnd d1in

Nationality : Thai

Age :55 Years

Ratio of Shareholding (%)**:0.0019

Education / Director Training Courses with 10D :

« Master Degree of Engineering Management Northeastern
University, USA./

* Finance for Non-Finance Director (FN)

Working Experience :

« General Manager, Building Material Products of
Premier Products Company Limited.
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UOFINAS gsugiu

Ao wenstduaznsiu

Mrs. Suphasri Sutanadhan

Vice President - Finance and Accounting

i : lng

218 : 53 1

dnsumsiavuluudsm (%) : Lid

annAinsAns/UsziAnsausy

o Mini MBA N iNENausIINAanS

o USunT U3I5Ine anInende sadudy CIA No. 30833 /

e Company Secretary Program (CSP)

e Effective Minutes Taking (EMT)

USTAUNSAININGIY :

o fewapmanseasunely U3 widles Bumeslwe 91in
(N¥NTIL)

Nationality : Thai

Age :53 Years

Ratio of Shareholding (%)** : None

Education / Director Training Courses with 10D :

* Mini MBA Thammasat University

* Bachelor Degree of Business Administration, Assumption
University, CIA No. 30833 /

* Company Secretary Program  (CSP)

» Effective Minutes Taking (EMT)

Working Experience :

* Internal Audit Director of Premier Enterprise
Public Company Limited.

gsoBd ASEY
HYAN1IYAAR

Mr. Thongchai Srisook
Personnel Manager

i : lng

218 : 51 1

dnsunsiiaviuluuiing (%)* : 00033
qmqeﬁ‘msﬁnm/ﬂi:’fﬁmsamu :

o U3 $3aans griansaiaminends /
UsTRUNNSAININGIY

o shusunyars vish gulsu nlewles e

Nationality : Thai

Age : 51 Years

Ratio of Shareholding (%)**:0.0033

Education / Director Training Courses with 10D :

¢ Bachelor Degree of Political Science,Chulalongkorn University /
Working Experience :

¢ Personnel Section Head of Union Pioneer Company Limited.
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UoASWS Kaodmiuns:na
Hvansfegsnasslseina
Mrs. Siriporn Lawattanatrakul
International Business Manager

i : g

218 : 47 T

dnsumsiavuluudim (%) : Lid

annAinsAns/Usziansausy

o Sanln AndainTsumans aninenmaniaaniawmes
JRIRINIRINGRY /

UsRUMsaineu :

o fdamaredade U3EM WNdD e ()

Nationality : Thai

Age : 47 Years

Ratio of Shareholding (%)** : None

Education / Director Training Courses with 10D :

» Master Degree of Computer Science, Faculty of Engineering,

Chulalongkorn University /
Working Experience :

* Purchasing Manager of Crown Seal Public Company Limited.

WG
1. gusmai 8 vin luifiarwdiniusnonsepsasen iy

EMsY MagdosIASYY
HYAN1IBAAINTIN

Mr.Dumrong Tulyaworasate
Engineering Manager

Nawd : lng

218 : 56 1

dnsunsiafiuluuiing (%) : 00005
annAinsAn/UsziAnnsausy

o Uinan3 AurdmnIsnAans nansainvinesy /
UszaumMsaiiney :

. ﬁjﬁmnwsﬂw%mniiu\lwﬁq U3EN WNRU IR (WD)

Nationality : Thai

Age :56 Years

Ratio of Shareholding (%)**:0.0005

Education / Director Training Courses with IOD :

¢ Bachelor Degree of Engineering, Chulalongkorn University /

Working Experience :

¢ Electrical Engineering Manager of Crown Seal Public
Company Limited.

2. * Ui ldusiesialiupghlos nduz dessiumisgyaegdanistnaianyladumaia unueladlos sranlulnz dousiuil 1 waasn1eu 2552

o o . ey an o
3 HIJ7731}1lJYlﬂ\lgiﬂl‘iﬂuN:l!ﬂ7ﬂﬂd‘l}/ﬂ77§yuwn’17:ﬂ7ﬂ

Remarks
1. Allabove 8 executives have not family relations.

2. * Mr.Yukio Yajima has been appointed as the Senior Vice President - Technical replacing Mr. T okio Yomamoto since November1, 2009

3. ** Ratio of shareholding Includes shares of spouse and minor children.

14 s1gviuUs:oU 2552
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wonmsuhedAonssy
MSV MALOSIASUY

ENGINEERING MGR.
Dumrong Tulyaworasate

wonmsuhaus:nunrumw
Uss  nsiosAcu

QUALITY ASSURANCE MGR.
Preecha Suthivechakun

wonmsthawan 1

SoU ATUNIFSUY
PRODUCTION 1MGR.
Ruj Tantsetthi

wonmsuhawan 2
UBA danswuuri

PRODUCTION 2 MGR.
Somchat Niltranont

wonmsuhesouu1so
slass WuwMa

MAINTENANCE MGR.
Chalothorn Pimpisal

wBoaonMsintyo] MuinAdA
galzeol: 00 0 e

SV.P. TECHNIC

Yukio Yajima weuosmsisoviu

onua lwssua wommstha Uu yumswan

Uty Tnsadoyodnd
PRODUCTION SUPPORT MGR.
Bunchar Triyapunjavit

V.P.PLANT
Arpbul Petcharabul

Ceeeee

WonmsUryBia:msiou

ANAS  sugu

FINANCE AND ACCOUNTING MGR.
Suphasri Sutanadhan

¢

ujhﬁmmsTﬁrg i wowogmsUryBlia:msIou
“nS38 00AMOSHD : ANAS  Sugu
. PRESIDENT . i V.P.FINANCE AND ACCOUNTING wonmsuhassnosous:ne
Sitthichai Wongthavonkit Suphasri Sutanadhan fsws haodmunsna

INTERNATIONAL BUSINESS MGR.
Siriporn Lawattanatrakul

wormsthemnelus:na
Umen ~SoSeWs
DOMESTIC SALES MGR.
Nittaya Sirijariyaporn

wommstheonso
wad nsna
PURCHASING MGR.
Malinee Sathirakul

wogwmMsIrndodl MuUSmSs
oAleB Tnu:

SV.P. ADMINISTRATION
Akiyoshi Toba

wonmsthe 1s unA
oY VOUNK

INFORMATION TECHNOLOGY MGR.
Arkom Sanguanmoo

wonmsuhaunna
80838 AS U
PERSONNEL MGR.
Thongchai Srisook

womms WUnianiumsussn
umuws 1INgAS U

COMPANY SECRETARY OFFICE MGR.
Napaporn Temeesrisuk

wonmsthaowiwuulang

onswn  Disna

CORPORATE PLANNING MGR.
Apichat Sathirakul

Wonms Wnnsoo oumelu
asstuwn  WUs:"ns

INTERNAL AUDIT OFFICE MGR.
Wannapa Somprasit

@@@@@@@@
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Name

Type of Business

Address

Registration No.
Telephone

Fax

Homepage

Authorized Capital

Paid-up Capital
Par Value
By dividing into

Company Secretary :

16 sigviuUs:oU 2552

usun whdu PNm (URIBU)
waALarIMeiE MU TUcUssLANTIN 81
Ay shagiidsandsiudass dufing uazdmanafin
wefl 5 Bausedn-uasunen 46 Muadszansiag
Funesys uarlssou Smiadnusiil 12130
nuifiowanfi 0107537000416 (Anwafi Uxa. 288)
0-2533-0450-9

0-2974-1118

www.crownseal.co.th

528,000,000 U

528,000,000 U

10 UM

Ruawiny : 52,000,012 fu

RUUSUANS 799,988 #u

UWIIUNWT Indaige

Tns : 0-2533-0450-9 #ip 638

Buad napaporn@crownseal.co.th

Crown Seal Public Company Limited
Manufacturer and distributor of Crown Cap,
Pilfer-Proof Cap, Maxi Series and Plastic Cap
5 Soi Rangsit-Nakornnayok 46, Prachatipat,
Tanyaburi, Pathumthani 12130
0107537000416 (Bor Mor Jor 288)
0-2533-0450-9

0-2974-1118

www.crownseal.co.th

528,000,000 Baht

528,000,000 Baht

10 Baht

Ordinary share 52,000,012 Shares
Preferred share 799,998 Shares

Ms. Napaporn Temeesrisuk

Tel : 0-2533-0450 # 638

E-mail : napaporn®@ crownseal.co.th

usydn Whdu 9NA (UAIBU)

I50 5001

Tususaaiazil QMS 03154 / 758t
Certificate number QMS 03154 / 758t

IS0 14001

Tususeaiazii EMS 04009 / 151
Certificate number EMS 04009 / 151

Tususeaianii GMP 06003 / 030
Certificate number GMP 06003 / 030
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U3En iy i (uviou) Ysensugsiaduguiauasimihedidmivlaninaisusystianzin o1ft A1y
degiiiloninduaiilasy Asunuudndasond drewmuniindudy drasumouufingd uazdwanadin fmsusiinan
ussgrdaan iy un of g3 Tean dwaldl uazisiudd saadaadeniiniduuundulonuaziadosnindufing
wenandl Vs defineldannisliusnassudeiaiurunsnsie

ySiniiAuadiee
(1) U3EM wasuwa 910 Yszneugsiadudninuazimihsussydarinanaiin Ussianzie dyuasmeideu 80 duum
Tneu3uny feviudouas 10 sasuaanzido
() U3HM 1ep3me alauuad 91ie Yszneugshadugninuazdmite sindudluaiidousinia Snusanzideu
100 v lasu3sn+ feviuioeas 10 ssauaanzidou
(3) U3 vanenuAy wiuywiaEe3s $1in Yssneugsiafiugnanuazdming iinseiles nsxlles 2 u uaznszilas

v

3 Bu fnuasmzidou 1,800 fuum TasuSemy faviudouas 1.6 asnuaansidou

9

Tﬂﬁﬁ%ﬂamiﬁaﬁmaw%ﬁm

i N s
Fou3HEM Uselangsne siavasiu  eameidou  nsdeviu
(®uum ) (%)
vitniiAuades
USHN INBIUWA IR WAANBUSWANEAN iy 80 10.0
USEN 1@a3ma alauas ia WRANBULLTINNA R 100 10.0
U3 venenuau wiuyurareds 1 eassnszdesnstiles 2 du a9ty 1,800 1.6
uaznazilay 3 ¥u
Tasea$reawldvesustmg Tuszes 3 U Anuan
. 2552 2551 2550
wld . . .
DRITITRY % AU % AUuM %
Teldgns
NRALASDIBHINITUL 2,206 93.8 2,200 934 2,025 92.0
SUFNUREDUNUANA 142 6.0 152 6.5 174 79
wlBueg 4 02 3 0.1 3 0.1
Tmld 2,352 100 2,355 100 2,202 100
#aATINTE IARINIUNSISUTIN 2,448 2,517 2,363

UBLAG *UEANANANLNTIRUATINT e LEDUT 1y iﬂﬂ\lﬁﬁ)’mﬂﬁ‘ﬂ’]ﬂmﬂ’“jﬂ@! Tldaimsuas Bu q
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Tuszaziam 3 ik Inmspelivigndaeivg 10 Meusndadulesasiisuivessniesineesisny il

AU2E - AIULN

1 HOAVIEIIN #2ATBLRWIZANAT 10 T8N Andludasas
2550 2,199 1,640 74.6
2551 2,353 1,756 74.6
2552 2,348 1,823 77.6

gﬂﬁﬁﬁﬂ‘lwzﬂmaou%ﬂ’m Tu 10 578u50 F9wau 4 9 Dugfaviuzasuisng fs
1) U3 ywseau3aied i uazuFunluese
2)
3)  UIEM nIuadan 911
4 vsn Inedhing $aia

V3 1e3ugy 1in (unmaw)

Y3EN \ls\iﬁnﬁmﬂzﬁﬁugnﬁﬁw‘[ﬂLﬁu%aﬂa: 30 vavwanneiuan 3 UAnsaiu
AnsuUNsIIMNENARAUN WU ST INALATANUSTINA

U BIULM

| gansmie lulsema ganviiafAlsEIne #aAVIUNLTIN
2550 1,891 308 2,199
(%) 86.0 14.0 100
2551 1,953 399 2,352
(%) 83.0 17.0 100
2552 1,956 392 2,348
(%) 83.3 16.7 100

A a

aaasnsemanadny Teun duladide a1 wein Beauiy sasaside TiBuaud 3u uay v s
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Crown Seal Public Company Limited

The company is a manufacturer and distributor of Crown Caps, Pilfer-Proof Caps, Maxi-Crown, Maxi-Cap, Maxi-P

and Plastic Caps used as bottling and container seals for products namely carbonated drinks, water, milk, beer,

liquor, soda and medical supplies. Including hand-held capping machine and Maxi-Cap Sealing machine. Further more

the company also earns the revenue from the Printed Sheets Service.

Affiliated Companies
(1) PETPAK Company Limited.

The company is a manufacturer and distributor of plastic bottle with registered capital of 80 Million Baht

where the company holds 10 percent of the registered capital.

Heritage Stoneware Company Limited.

The company is a manufacturer and distributor of ceramic kitchenware with the registered capital of 100

Million Baht where the company holds 10 percent of the registered capital.

Bangkok Can Manufacturing Company Limited.

The company is a manufacturer and distributor of Easy open end, Two pieces Can, Three pieces Can

with registered capital of 1,800 Million Baht where the company holds 1.6 percent of the registered

capital.

Ownership Structure of the Company in affiliated companies

Type of Registered % shares
Company’s Name Type of business :r':are Capital ;ol din
(Million Baht) 9
Affiliated Companies
PETPAK Co., Ltd. Plastic Bottle Common 80 10.0
Heritage Stoneware Co., Ltd. Ceramic Kitchenware Common 100 10.0
Bangkok Can Manufacturing Co., Ltd. Easy open end, Common 1,800 1.6
2&3 pieces can
Revenue structure of the Company
2009 2008 2007
Revenue Type
Million Baht % Million Baht % Million Baht %
Net Income
Manufacture and Sales of caps 2,206 93.8 2,200 934 2,025 92.0
Printing Service and Sales of Printed Sheets 142 6.0 152 6.5 174 7.9
Others Income 4 0.2 8 0.1 3 0.1
Total Revenue 2,352 100 2,355 100 2,202 100
Total Revenue of consolidated 2,448 2,517 2,363

financial statement*

Remark : *Indicating in accordance to consolidated financial statement which includes other revenues such as

income from sales of scrap metal, administration, and others.
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Sales and Sales Percentage of Major Customers

Detail of the past 3 years of sales to top ten major customers and sales percentage when compared to total
sales are given as follows:

Unit: Million Baht

Year Total Sales Sales to top ten customers % of total sales
2007 2,199 1,640 74.6
2008 2,353 1,756 74.6
2009 2,348 1,823 77.6

Among the top ten customers, four were shareholders of the Company, namely:
1)  Group of Boonrawd Brewery Company Limited

2 Serm Suk Public Company Limited

W

)
)  Green Spot Company Limited
4)  ThaiNamthip Limited

In the past three years, The Company did not sell to any customer in excess of 30% of its total sales.

Ratio of Domestic and Export Sales

Unit: Million Baht

Year Domestic Sales Export Sales Total Sales
2007 1,891 308 2,199
(%) 86.0 14.0 100
2008 1,953 399 2,352
(%) 83.0 17.0 100
2009 1,956 392 2,348
(%) 83.3 16.7 100

Major countries for exports are Indonesia, Laos, Myanmar, Vietnam, Australia, New Zealand, China and Taiwan etc.
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Since the economy declining from the fourth quarter of 2008 effecting in Thai economy shrinking down
through the first three quarters of 2009. Eventually having the fist recovery expansion in the forth quarter, the
overview situation has been shrinking still 2.3 percent per year comparing to the previous year, expanding 2.5 percent

per year that reflecting domestic consumption and investment including exports volume were decreasing significantly.

However, the economic expansion in the fourth quarter of the 2009 indicated the start of domestic economy

recovering as household expenditures, private investments and exporting revival.

Office of the National Economic and Social Development Board report showing improvement value of drinks

industry by increasing their machine utilization in the fourth quarter, projected to be good economic trend in 2010.

1. Market Size and Growth Ratio
Growth ratio of metal cap packaging for beverage bottles is decreased by 7 percent effecting from the
economic slow down situation, domestic political problems and turmoil are influenced decreasingly consumption. Main
industries using metal caps such as soybean milk and energy drinks expected shrinking growth where more negative

growth expected in beer industry.

Plastic cap for carbonate drink showing more than 20 percent growth due to the new variety products
introduced to the market and more package size offering more coverage over every customer’s needs. Meanwhile,
plastic cap for hot-fill and Aseptic application showing more than 10 percent growth in various products such as tea,

coffee, fruit-juice and healthy drink where those products could serve the various customer’s life style.

2. Competition
Growth of drink industry in 2009 was not projected high; this is aligning with domestic economy declining
situation and government policy on drink sector and related industries. Thus bottlers are facing high competitions on
both selling price, product’s variety, including sales promotion in order to increase their sales and maintain their
market share meanwhile reduce their production cost, considering new production technology for less material like

short neck finish bottles with light weight caps.

Regarding to this competition, the company have to adapt itself to serve the customer’s needs, introducing
new production technology for better product quality, introduce new cap type to the market with modern look and
ease of opening. These moves will increase competitiveness of the company over the competitors and maintain its
market share, meanwhile, focusing on fair and appropriate selling price with good technical service that would

increase the customer satisfaction and the company’s brand loyalty.

3. Business Trend
Growth of domestic beverage market in 2009 was not high as the affect from world economic crisis during
the last quarter of 2008. The situation caused Thai domestic economy shrinking and decreasing in customer’s purchasing

power. In addition, the politics issue in the early year, effecting less socialized consumer’s behavior.
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Moreover, the resolution of the cabinet on May 6th 2009 is projected to increase excise tax for alcohol
beverage including Beer, White Spirit, Whisky and Brandy, affected to their selling price increase resulting in the
decrease of consumer’s consumption. The declining consumption also affected the demand of cap decrease , then
the company have to adapt itself, preparing the production capacity to be in line with the change situation,
meanwhile, maintaining product’s quality customer, relationship and business partners to ensure sufficient raw
material availability and performing fair and appropriate price control, further more focus on the cost control in order

to increase competitiveness among caps suppliers and effectively maintain market share.

Beverage industry showing trend to use more plastic bottle in order to serve the customer’s behavior that
need more convenience, prefer modern looks. The company aware of these changes and has prepared the
production capacity to cope with the plastic cap demand increase. Furthermore, new market has been seeking to

compensate metal cap market shrinkage as well.

4. Challenges of New Comers Situation
Having cap manufacturing technique from Tokyo Seikan Kaisha Limited who has good reputation in packaging
production in Japan, the customers have confidence and rely on quality of our products. Then new entry of the cap
producers will face the strong competitions, in addition to the appropriate selling price and having up to date
manufacturing technology to keep them survive in the business, new comer must have to build a relationship with

every customer who had former 40 years relation with the company.

However, ASIAN Free Trade frame work of commitment effective in early 2010, will definitely introduce new
closure and packaging manufacturer in to domestic market. The company has to study and prepare for any affect
from this in order to reduce the opportunity of market lost meanwhile looking for the opportunity to expand its

market in both domestic and exports.

5. Possibility of Replacement Products
One of most important factor for consumer when selecting the drink is the packaging, bottle with good quality
and cap that can ensure the freshness of the filled product. Cap closure is one of the most important factors for

beverage that could increase the customer’s confidence in product’s clearness and safety.

At present, plastic packaging for beverage industry grown up due to large number of design and ease of
adaptation to match customer’s behavior caused beverage industry switch from glass to plastic bottle. Furthermore,
paper packaging also take place of glass bottle due to availability of raw material and the ability to serve customer’s

convenience.

However, the company has prepared the additional production capacity to serve those increasing demand,
also seeking for metal cap new market such as focus more on energy drink, liquor and fruit juice in glass bottle

products also expand more export market to compensate the metal cap market shrinkage.
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During the normal operation of the company, there are some factors that could widely affect the performance of
it. These factors could be both internal and external factors that the Company can not control, such as strategic risk,
operational risk and financial risk. The Company has established the Risk Management Committee comprising of
Senior Executive officers and Executive officers from various departments and the President serves as the Chairman
to evaluate and analyze risk including the trend of potential event that may occur and affect to the company. Details

of risks are as follows:

1. Raw Materials
The Company’s main raw materials are steel sheet and aluminum sheet which has been imported by
suppliers. In 2008, the price of steel and aluminum in the world market were increased remarkably which affected to
the fluctuation of domestic price and direct cost of the Company. In order to reduce the risk of raw materials price
and shortage, the Company has continually monitored the world price of these materials and optimized the inventory
level to avoid potential risk of material shortage or over-stock. Furthermore, close relationship with steel and

aluminum importers has reduced the raw material price fluctuation risk.

2. Packaging Technology
Production technology and design of beverage container has continuously been developed in order to reduce
production cost as well as to adjust to the changing consumers’ way of life. The Company has closely monitored the
changing of product trend and always recognized the importance of the development in both production technology
and product design in order to continuously satisfy the market demand with strong technical support from the

Japanese parent company.

3. Foreign Exchange Rate
The Company had imported raw material and machineries and export finished products as well. However, the
fluctuation of the exchange rate might affect the revenue and cost of the Company. To reduce such risk, the
Company use Natural Hedging to maximize of the same currency. Moreover, the Company has covered by using

forward contract.

4. Trade Liberalization and Integration
Competition in domestic market has been intensified by trade liberalization. However, the Company had
already studied the effects of free trade and prepared for the entering of new oversea competitors by improving
product quality, increasing production efficiency and expanding exports base especially in South East Asia countries,

Australia and New Zealand.
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Shareholders

Details of the ten major shareholders as listed in the share registered as of December 31, 2009 are as follow:

Share Amount

Name of Shareholders** Nationality Common Preferred Type of business
share share total % to total

1. Toyo Seikan Kaisha Limited.' Japanese 19,151,292 = 19,151,292 36.271 Packaging

2. Japan Crown Cork Limited? Japanese 5,200,000 772,046 5,972,046 11.311 Packaging

3. Boonrawd Brewery Co., Ltd* Thai 3,934,488 = 3,934,488 7.452 Beverages

4. ThaiNamthip Limited.* Thai 3,768,316 = 3,768,316 7137 Beverages

5. Serm Suk Plc’ Thai 1,057,742 = 1,057,742 2.008 Beverages

6. Green Spot Co., Ltd.° Thai 1,000,000 11,230 1,011,230 1.915 Beverages

7. C.S. Capital Limited.” Thai 735,000 = 735,000 1.392 Invest in other
company

8. Mr. Thiwa Jirapattanakul Thai 729,444 - 729,444 1.382 -

9. Mr. Somkiat Shinthammamitr Thai 587,900 = 587,900 1.113 -

10. Mr. Suphachai Suthipongchai Thai 585,300 = 585,300 1.109 -

Remarks :

1.

Major shareholders of Toyo Seikan Kaisha Ltd. are Toyo Institute of Food Technology (6%) Toyo College of
Food Technology (5.4%) Mr. Yoshiro Takasaki (5.3%) Fukoku Mutual Life Insurance Company (3.9%)

Major shareholders of Japan Crown Cork Ltd. is Toyo Seikan Kaisha Ltd. (100%)

Major shareholders of Boonrawd Brewery Co., Ltd. are Mr. Vudha Bhirombhakdi (11.9%) Mr. Piya
Bhirombhakdi (13.2%) Mr. Vapee Bhirombhakdi (12.6%) Mr. Santi Bhirombhakdi (12.3%)

Major shareholders of ThaiNamthip Ltd. are Coca-Cola Export Corporation (49%) Jootee Tin Dreding Co.Ltd (10%)
Major shareholders of Serm Suk Plc.are Pepsi-Cola (Thai) Trading Co., Ltd. (24.94%) and Seven-Up
Nederland B.V. (16.60 %)

Major shareholders of Green Spot Co., Ltd. is Wattana Sophonpanich Co., Ltd. (57%)

Major shareholders of C.S.Capital Limited are Smart Investment Holdings Ltd. (48.96%) and Watana
Chote Co., Ltd. (31.17%)

** Excluding shareholders in Thai NVDR Co., Ltd., a subsidiary of the Stock Exchange of Thailand with the
objective of promoting investor investment, particularly international investors, in order to invest in common stock of
listed companies without being restricted by foreign shareholding limit which does not have the right to vote at
meetings of listed companies.

Dividend Policy

The dividend policy of the Company is to pay not more than 50 percent of annual net profit. Each preferred
share is entitled to dividend at the same rate as each ordinary share is, plus Baht 1.50 for each preferred share.
However, the dividend policy is to be accordant with cash flow and company investment responsibility including the
legal obligation and other necessities. The past dividend payments of the company are as follows;

e s (o Dividend for ordinary share Dividend for preferred share
(Baht per Share) (Baht per Share)
2007 0.67 217
2008 0.77 227
2009* 1.00 2.50

28

Remark : * Dividend rate for operation results of 2009 will be considered for approval by the shareholders at the Annual
General Meeting 2010
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The Company’s structure of management comprises of
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The Board of Directors comprising of Independent directors, non-executive directors and executive directors

1.
2. The Audit Committee

3. The Risk Management Committee
4.  The Management

1. The Board of Directors

° Structure of the Board of Directors

The Board of Directors stated in the company’s Articles of Association consists of at least 7 directors

and not more than 15 directors. Not less than half of the total number of directors must have residence in the

Kingdom. Directors must also be in possession of the qualifications as specified by law. It presently consists of 15

directors which 3 of these members are executive directors.

Independent directors
As required by the regulations of the Securities and Exchange Commission (SEC) and the Stock

Exchange of Thailand (SET), the company has defined the Board of Directors’ independence as follows:

Holding shares not more than 1 percent of the total shares with voting rights of the Company, major
shareholder, or controlling person including related person.

Not being or having previously been a director who takes part in the management, an employee, a staff
or an advisor of the Company unless the termination of being in such position had occurred at least 2
years before an appointment.

Not being a person related by blood or registration under laws such as parents, spouse sibling and child
of its executives, its major shareholder, its controlling person, or such other person who will be nominated
to take up the position of executives or controlling persons of the Company or its subsidiary.

Not holding business relationship with the company, principal company, major shareholder, or person
holding controlling power of the company, which may hinder the exertion of his/her independent
discretion, and not being or having ever been a shareowner with significant implication, or person holding
controlling power of the person holding business relationship with the company unless having vacated
from said tenure for not less than two years before appointment which value <50 MB / < 3% of the Net
Tangible Asset (NTA) up to the greater number.

Not being or having previously been an auditor of the Company or the major shareholder, or the
controlling person and not being a shareowner with significant implication, or the controlling person, or a
managing partner of the audit office which being the auditor of the Company unless the termination of
being in such position had occurred at least 2 years before an appointment.

Not being or having previously been any professional service provider including legal advisor and financial
advisor who receives more than baht 2 million annually from the Company, major shareholder, or controlling
person and also being a shareowner with significant implication, or the controlling person, or a managing
partner of such professional service provider unless the termination of being in such position had occurred at
least 2 years before an appointment

Not being a director appointed as a representative of the Company’s directors, a major shareholder or a
shareholder who is related to the Company’s major shareholder.

Not undertaking a business with similar nature or significant competition with the company, or not being
a major partner of a partnership, or a director who take part in management, an employee, a staff, an
advisor with regular payroll, or owning shares more than 1 percent of all shares with voting right of other
companies with similar business or significant competition with the company.

Not having any other characteristics that prevent the exertion of independent opinion and not having
prohibited characteristics as required by the Securities and Exchange Commission’s regulations.
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As of December 31 , 2009 ,The Board of Directors comprised of 15 members and Miss. Napaporn

Temeesrisuk, the Company Secretary Manager, as the secretary to the Board. Details of which were as follows:

NAME - SURNAME POSITION
1. Mr. Pong Sarasin Chairman
2. Mr. Hirofumi Miki Director
3. Mr. Toshio Uehara Director
4. Mr. Dusit Nontanakorn Independent Director
5. Mrs. Pilai Piemphongsarn Independent Director
6. Mr. Jakkris Bulsook Independent Director
7. Associate Prof.Dr. Sudhabodi Sattabusya Director
8. Mr. Yasuo Tsujihiro Director
9. Mr. Akiyoshi Toba Director
10. Mr. Yukio Yajima Director
11. Mr. Dhep Vongvanich Independent Director
12. Mr. Anant Tangtatswas Director
13. Mr. Satit Chanjavanakul Independent Director
14. Mr. Pairojana Meethawee Director
15. Mr. Sitthichai Wongthavonkit Director

Directors with signatory rights on behalf of the Company

Directors with signatory rights on behalf of the Company are Mr. Pong Sarasin, Mr. Hirofumi Miki, Mr. Akiyoshi

Toba, Mr. Sudhabodi Sattabusya, Mr. Sitthichai Wongthavonkit, and Mr. Yukio Yajima. The signature of any two of

these six authorised signatories is required, together with the company seal.

40

Scope of Authority and Duties of the Board of Directors

Supervises and manages company operations in accordance with the company objectives, Articles of
Association, and the resolutions of Shareholders’ Meeting.

Establishes or considers and approve vision, missions, strategy, goals and business policies of the
Company. The Board is also responsible for monitoring implementation by management in accordance
with the approved policies, plans and budgets with efficiency and effectiveness.

May appoint other persons to operate the Company’s business under the supervision of the Board. The
Board may also appoint such persons with the authority and timeframe as deemed appropriate by the
Board. The Board of Directors reserves the right to cancel, revoke, change or amend such authority.
Considers and approves the responsibilities of any Committee and any significant changes made to its
operations as deemed appropriate for the benefit of the Company.

Thoroughly considers any conflict of interests .The consideration of the transactions with conflict of
interest are conducted for the best interest of the Company and shareholders .The person who has
interest in the transaction are not be able to participate in decision making process and/or approval of
any transactions.

Establishes or approves a written corporate governance policy for the Company.

Ensuring that the Company has effective internal control and internal auditing systems.

Considers remuneration for the Board within the limit approved by shareholders.
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In 2009, the Board of Directors attended the total of 6 meetings and the Annual General Meeting of
Shareholders as follows:

Board meeting
attandance / the total
meetings***

Annual General
NAME - SURNAME position Meeting
for the year 2009

(Times)

1. Mr. Pong Sarasin Chairman v 6/6
2. Mr. Hirofumi Miki Director v 2/6
3. Mr. Toshio Uehara Director v 2/6
4. Mr. Dusit Nontanakorn Independent Director v 5/6
5. Mrs. Pilai Piemphongsarn Independent Director v 5/6
6. Mr. Jakkris Bulsook Independent Director v 5/6
7. Associate ProfDr. Sudhabodi Sattabusya Director v 6/6
8. Mr. Yasuo Tsujihiro Director v 6/6
9. Mr. Akiyoshi Toba Director v 6/6
10. Mr. Yukio Yajima* Director - -

11. Mr. Dhep Vongvanich Independent Director v 5/6
12. Mr. Anant Tangtatswas Director v 6/6
13. Mr. Satit Chanjavanakul ** Independent Director - 2/2
14. Mr. Pairojana Meethawee** Director - 2/2
15. Mr. Sitthichai Wongthavonkit Director v 6/6

Note

*

The Board of Directors meeting No.6/2009 held on November 1, 2009 appointed Mr. Yukio Yajima to
replace Mr.Tokio Yamamoto who resigned as Director.

**  The Board of Directors meeting No.4/2009 held on June 29, 2009 appointed Mr. Satit Chanjavanakul and
Mr. Pairojana Meethawee to replace Mr. Yoshiro Takasaki and Mr. Satoshi Nishino who resigned as
Directors.

The Board meeting attendance /the total meetings was presented either in amount of times each member
attended the meetings in 2009 or since the members in the position of the Board during the year

comparing to the total of meetings that was held in 2009.

The current number and position of the Company’s Directors reflects the suitability and equity of each Shareholder
groups’ investment stake. The majority of the Directors are not executives, in order to preserve a balance of power and

encourage management credibility.

Furthermore, in order to ensure that the capabilities and experience of the Board of Directors can be
contributed maximum benefit for the Company, there is no limitation to the number of times a Director may be re-

elected, nor any limitations in terms of a retirement age.
Directors representing major shareholders listed as follows:

Toyo Seikan Kaisha Limited. Japan Crown Cork Limited.
1. Mr. Hirofumi Miki 1. Mr. Toshio  Uehara

2. Mr. Pairojana  Meethawee 2. Mr. Yasuo Tsujihiro
3. Mr. Akiyoshi Toba

4. Mr. Yukio Yajima
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Appointment, removal, or termination of Directorial positions is summarized as follows:

In nomination of directors to replace directors who complete their terms, the Board of Directors is
responsible to, recruit a qualified candidate who possesses no prohibited characteristics as stated in the
Announcement of the Securities and Exchange Commission concerning, the Stock Exchange of Thailand,
as well as the Law of Public Company, and propose to the Shareholders’ Meeting. The company gives
right and opportunity to all shareholders to nominate and appoint any person to be a director at the
meeting via through the Company’s website, this right has not been exercised.

The Shareholders’ Meeting elects Directors by way of a majority vote, according to the following rules:

(1) Each shareholder has one vote for each share held

(2) Each shareholder has a total number of votes equivalent to the total number of shares held,

wherein one share carries one vote

®
&

Each shareholder is required to exercise all his votes in voting for one or several persons as Directors

=
&£

Candidates receiving the most votes in successively descending order will be appointed as Directors
according to, but not exceeding, the number of Directors to be appointed on that particular occasion

(5) In the event that two candidates secure an equal number of votes for the final position of Director,

the Chairman of the Meeting will cast the deciding vote

Directors may also leave their posts due to fatality; resign prior to the completion of term (Effective as of
the date the company has received the director’s resignation letters); the Court or the Shareholders’
Meeting passes a resolution to remove a Director according to Section 76 of the Public Company Act
B.E. 2535 (1992); or a Director lacks the qualifications as specified in the Section 68 of the Public
Company Act B.E. 2535 (1992).

In case the Director was vacated other than vacating their office by rotation, the remaining Directors will
select a qualified candidate who does not posses any prohibited characteristics as a replacement at the
following Board of Directors’ Meeting with a vote of not less than three quarters of the remaining
Directors. Unless the said Directorial position has a period of less than 2 months to completion of term.

The replacement Director may serve only the period of time remaining to completion of such term.

2. Audit Committee

As of December 31, 2009, the Company’s Audit Committee comprises of 3 independent directors and the

Internal Audit Office manager as the secretary. In 2009, a total of 5 Audit Committee’s meetings were convened. The

Audit Committee’s attendances were as follows:

THE TOTAL NUMBER OF

NAME - SURNAME POSITION ATTENDANCE/ THE TOTAL OF
MEETINGS (TIMES)
1. Mr. Dusit Nontanakorn* Chairman of the Audit Committee 5/5
2. Mr. Jakkris Bulsook™ Member of Audit Committee 4/5
3. Mrs. Pilai Piemphongsarn*® Member of Audit Committee 5/5
4. Ms. Wannapa Somprasit Secretary of the Audit Committee 5/5
NOTE

* They have been appointed by the Board of Directors since December 23, 2008 with the term for three years

and will complete their term in 2011.

42
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Scope of Authority and Duties of the Audit Committee

1. To review the Company’s financial reporting process to ensure that it is accurate and adequate by
coordinating with auditor, the internal audit office and the relevant management.

2.  To review the Company’s internal control system and internal audit system to ensure that they are
suitable and efficient, to determine the internal audit unit’s independence, as well as to approve the
appointment, transfer, dismissal, develop and performance appraisal of internal audit manager.

3. To review the Company’s compliance with the law on securities and exchange, the Exchange’s regulations
and the laws relating to the Company’s businesses.

4. To review the Connected Transactions, or the transactions that may lead to conflicts of interests, to
ensure that they are in compliance with the laws and the Exchange’s regulations, and are reasonable,
accurate ,complete, transparent and for the highest benefit of the Company.

5. To consider, select and nominate an independent person to be the Company’s auditor, and to propose
the remuneration of Company’s auditor to the Board of Directors.

6. To attend a non-management meeting with an auditor at least once a year in order to get auditor’s
opinion in other matter.

To review and follow the appropriateness and effectiveness of the Company’s risk management.
To approve the Audit Committee’s regulation before proposing the approved regulation to the Board of
Directors for approval.
9. To review the undertaking of the internal audit office as follow:-
9.1 Independence
9.2 Appropriateness of its duties and responsibilities
9.3 Approve the audit plan, budget and manpower
9.4 Report the audit results.
9.5 Problem or a limited in the audit process

10. To prepare a report of Audit Committee’s Corporate Governance, and to report in the Company’s annual report

which must be signed by Audit Committee’s chairman and consist of at least the following information:

(a) an opinion on the accuracy, completeness and creditability of the Company’s financial report.

(b) an opinion on the adequacy of the Company’s internal audit system.

(c) an opinion on the compliance with the law on securities and exchange , the Exchange’s regulations
or the laws relating to the Company’s businesses.

&

an opinion on the suitability of an auditor.

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

SIONCY

The number of Audit Committee meetings, and the attendance of such meeting by each committee member.

—
E)

an opinion and overview comment received by Audit Committee from its performance of duties in

accordance with the charter.

(h) Other transactions which, according to the Audit Committee’s opinion, should be known to
the shareholders and general investors, subject to the scope of duties and responsibilities assigned
by the Company’s Board of Directors.

11. To examine the matter informed by the Company’s auditor, in case of the auditor found the suspect act
that director, executive or person in charge of the Company’s operation broke the rules of Securities and
Exchange Act (No.4) B.E.2551, and to report the primary audit’s result to Securities and Exchange
Commission Office and auditor within thirty days after received by the auditor.

12. To report the performance of the Audit Committee proposed to the Board of Directors of the Company
by a quarterly basis.

13. To perform any other duties assigned by the Board of Directors of the Company with approval from the
Audit Committee thereto.
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The Audit Committee is responsible to the Board of Directors in carrying duties and responsibilities assigned by the Board

of Directors while the whole Board of Directors is responsible to all of activities participating outsiders.

3. Risk Management Committee

The company has established the Risk Management Committee as a sub-committee of the Management
comprised of Senior executive officers and executive officers from various departments and the President served as
the Chairman in order to ensure that the Company has managed efficiently and shall achieves the objectives. In

addition, so as to support the incident which may occur in the future and affect to the Company’s operation.

Scope of duties of the Risk Management Committee
1.  To determine policies, objectives, frameworks and strategies concerning risk management.
2. To set content and criteria in considering all types of the Company’s risks.
3. To communicate with all departments regarding the policies or specified measures which will lead to the
implementation.
To analyze and assess all risks, trends, or incidents which may occur and has influence to the Company.
To approve risk management plan, supervise, monitor and also evaluate outcomes

To periodically report outcomes for acknowledgment risk situations.

4. The Management

The Executive of the Company as of December 31, 2009 comprises of 8 members presented as follows:

NAME - SURNAME POSITION
1. Mr. Sitthichai Wongthavonkit President
2. Mr. Akiyoshi Toba Senior Vice President —Administration
3. Mr. Yukio Yajima* Senior Vice President —Technical
4. Mr. Arpbul Petcharabul Vice President — Plant
5. Mrs. Suphasri Sutanadhan Vice President - Finance and Accounting
6. Mr. Thongchai Srisook Personnel Manager
7. Mrs. Siriporn Lawattanatrakul International Business Manager
8. Mr. Dumrong Tulyaworasate Engineering Manager
NOTE

* Mr. Yukio Yajima has been appointed as the Senior Vice President —Technical as of November 1, 2009.

The Duties of the Management

1. Manages the operations according to the vision, mission, strategies, policies, plans and goals approved
by the Board of Directors, the Articles of Association of the Company, and resolutions passed by the
Board of Directors’ Meeting and Shareholders’ Meeting.

2. Manages the operations according to the Corporate Governance Policy approved by the Board of
Directors.

3. Prepares annual plan and budget for approval form the Board of Directors and strictly control the
operations and budget expenditure according to the approved plans and report progresses and operating

results of the company to the Board of Directors’ Meeting on regularly.
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The Board of Directors and the management has no illegal records in the past 10 years before submitting

Form 56-1 concerning information disclosure.
The Secretary to the Company and The Secretary to the Boards of Directors

The Company has established the Company Secretary Office comprising of qualified staff with appropriate
experience to give information, legal suggestion and related regulations to the Board of Directors to perform its duty,
and also coordinate all departments to conform the resolution passed by the Board in order to comply with Good
Corporate Governance principle. The Board of Directors Meeting No.4/2008 as of June 24, 2008 passed the resolution
to appoint Miss Napaporn Temeesrisuk, the Company Secretary Office Manager as the Company Secretary and also

appointed as the Secretary of the Board of Directors on August 26, 2008.

The duties of the Company Secretary and the Secretary of the Board of the Directors are as follow:
1. To coordinate the schedule for the Board of Directors’ meeting all year round and the date for Annual
General Meeting of shareholders as well as inform the Board in advance.
2. To prepare the Meeting agenda, documents and deliver to the Board of Directors together with the
meeting notice.
3. To prepare the Shareholders’ meeting, agenda, documents and deliver to the shareholders together with
the meeting notice. In addition, manage the meeting smoothly and to comply with laws.
4. To attend the meeting and prepare minutes of the Board of Directors’ and the shareholders’ meeting,
taking important matter, questions and useful suggestions during the meeting.
5. To follow up the operation to conform with the resolutions of the Board of Directors’ and the
Shareholders’ meeting and report to the Board periodically.
6. To give information or suggestions to the Board of the Directors and the management to perform their
duties in compliance with the laws and regulations of the Securities Exchange Commission and the Stock
Exchange of Thailand including the best practice of the Listed Company concerning the good
governance.
7. To prepare Form 56-1 concerning the information disclosure and the annual report with the correct and
complete information complying with the regulations of the Securities Exchange Commission and the
Stock Exchange of Thailand as well as deliver to all related organizations and shareholders (the annual
report only).
8. To prepare the Director’s profile and registration which has corrected and updated information
To submit a copy of the report concerning the interest related the Board of the Directors, the Executives,
and other related persons to the Chairman and the Chairman of the Audit Committee within 7 days since
the report has been received.
10. To keep the documents as follow in complete, systematic, and simple- to-examine manner
° Meeting notices and minutes of the Board of Directors’ meeting and the Shareholders’ meeting
including all meeting documents

o Annual report

° Director registration

o Report of Information concerning the interest related to the Board of Directors, the Executives, and
other related person.

11. To give the Company’s information to shareholders, investors, and analysts. To coordinate or set up the
meeting for all related parties periodically.

12. To perform any other acts as specified in the notification of the Capital Market Supervisory Board.
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Directors and Management Nomination

The selection of Directors

A part of the Board of Directors consists of representatives from major shareholders; Toyo Seikan Kaisha who
nominate Japanese directors to be appointed at the Annual General Meeting of Shareholders which passed the
resolution of the Board of Directors. Another part includes the qualified persons nominated by the group of beverage
industry who have regular business with the Company and qualified persons in other fields. All of the Directors are

qualified, knowledgeable, and experienced in various fields which have been useful to the Company.

In the nomination and appointment of the Directors, each person must qualify the Public Company Act, the
Securities Exchange Commission and the Stock Exchange of Thailand including the Company’s policies and the
principles of the Good Corporate Governance.

1. Having the knowledge, abilities and experience to be beneficial on the Company’s businesses
Having a honesty, an ethic and responsibility, decision making on principle and reasonably
Having leadership, vision and independence in making decision.

Able to devote sufficient time to monitor the Company’s operation

o > 0D

Having the correct qualifications and having no forbidden characteristics according to the law, Limited Public

Company Act, Securities and Exchange Act, and the Principle of Good Corporate Governance of the Company

such as;

(1) be sui juris;

(2) Not a bankrupt, incapable or incompetent person

(3) Not having been imprisoned by the judgment of a court which is final for an offence related to
property committed with dishonest intent;

(4) Have never been dismissed or removed from government service or a government organization or
a government agency in punishment for dishonesty in performing their duties

(5) There shall be no restrictions to prevent a person to become a director regarding the rules and

regulations of The Stock Exchange of Thailand.

In event of a vacancy of the Director other than the retirement by rotation, the Board of Directors will select a
qualified person with no forbidden characteristics as per stated in the announcement of the Securities Exchange
Commission, the Stock Exchange of Thailand, and the legal specification of the Public Company to fill the position of
the Director for the next Board of Directors’ meeting. The director appointed to fill a vacant position will only serve

the remaining term of that vacant position.

The Minor Shareholders’ right in the Appointment of Directors

In order to give the opportunity to the minor shareholders to propose the Shareholders’ meeting agendas and
nominate a person to be the Director in advance. Therefore, the company had announced the criteria and process of
which through via the Company’s website and informed to The Stock Exchange of Thailand to ensure that the
shareholders have been informed. However, the Company gives an opportunity to the shareholders in inquiry and

suggestion prior to the date of the meeting by calling or sending questions to the Company Secretary Officer at all time.
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1. Monetary Remuneration

1.1 The Board of Directors’ Remuneration
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In 2009, the Annual General Meeting of Shareholders held on of April 23, 2009 has approved the
remuneration of the total 15 directors in amount of Baht 3,000,000 for the retainer fee and meeting allowances of the

Board and the Audit Committee . Year of 2009, the retainer fee and meeting allowances of the Board of Directors for

18 directors (3 Directors resigned their directorship during the year) amounted of Baht 2,485,000 described as follows:

Retainer fee

Attendance Fee

Name of Directors Position (Baht/Year) (Baht/Year)
1. Mr. Pong Sarasin Chairman 260,000 130,000
2. Mr. Yoshiro  Takasaki* Director No Receiving No Receiving
3. Mr. Hirofumi  Miki Director No Receiving No Receiving
4. Mr. Toshio Uehara Director No Receiving No Receiving
5. Mr. Dusit Nontanakorn Director 180,000 75,000
6. Mrs. Pilai Piemphongsarn Director 180,000 75,000
7. Mr. Jakkris Bulsook Director 180,000 75,000
8. Associate Prof.Dr.Sudhabodi Sattabusya Director 180,000 90,000
9. Mr. Yasuo Tsujihiro Director No Receiving No Receiving
10. Mr. Tokio Yamamoto* Director No Receiving =
11. Mr. Akiyoshi  Toba Director No Receiving =
12. Mr. Satoshi ~ Nishino** Director No Receiving No Receiving
13. Mr. Yukio Yajima* Director No Receiving =
14. Mr. Dhep Vongvanich Director 180,000 75,000
15. Mr. Anant Tangtatswas Director 180,000 90,000
16. Mr. Satit Chanjavanakul* Director 90,000 30,000
17. Mr. Pairojana Meethawee™* Director No Receiving No Receiving
18. Mr. Sitthichai Wongthavonkit Director 180,000 =

Note

*

*k

The Board of Directors meeting No.6/2009 held on November 1, 2009 appointed Mr. Yukio Yajima to replace

Mr.Tokio Yamamoto who resigned as Director.

The Board of Directors meeting No.4/2009 held on June 29, 2009 appointed Mr. Satit Chanjavanakul and

Mr. Pairojana Meethawee to replace Mr. Yoshiro Takasaki and Mr. Satoshi Nishino who resigned as Directors.
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1.2 The Audit Committee’s Remuneration
In 2009, a total of 5 Audit Committee’s meetings were convened. The attendance fee amounted of Baht

235,000 which the attendance and the allowance detailed as follows:

THE TOTAL NUMBER OF MEETING
NAME - SURENAME POSITION ATTENDANCE/ THE TOTAL OF  ALLOWANCE
MEETINGS (TIMES) (BAHT)
1. Mr. Dusit Nontanakorn* Chairman of the Audit 5/5 100,000
Committee
2. Mr. Jakkris Bulsook* Member of the Audit 4/5 60,000
Committee
3. Mrs. Pilai Piemphongsarn® Member of the Audit 5/5 75,000
Committee
NOTE

* They have been appointed by the Board of Directors since December 23, 2008 with the term for three years

and will complete their term in 2011.

1.3 The Management‘s Remuneration
In 2009, The Management‘s remuneration (all 4 executives relatively under the President and any persons
equally assigned to the same rank of those executives) for a total of 6 executives amounted of Baht 19,848,300

details as follows;

Year 2009 Year 2008
Remuneration Number of Amount Number of Amount
Executives Executives
A (Baht) (Baht)

(person) (person)
Salary, Annual Bonus, and 6 19,140,500 6 20,672,359
Retirement Compensation
Provident Fund 3 707,800 4 995,288
Total 19,848,300 21,667,647

Remarks

* Year of 2009 Remuneration for 6 Executives includes Mr. Tokio Yamamoto’s remuneration, Senior Vice

President- Technical, who completed his term since November 1, 2009.

However, the Company considered the executives as permanent employees and are obliged to be responsible in

their own function and line.

2. Other Remuneration

- None -
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The Board of Directors is committed to operate the business in accordance with the principles of good corporate
governance and guidelines of the Stock Exchange of Thailand. The Board of Directors believes that corporate
governance is an important factor that will bring not only success to its business, in terms of effectiveness, disclosure
and transparency, but also maximum benefit to its shareholders and fairness to all stakeholders operations , and to

nurture a sustainable growth to the firm.

The Board of Directors is committed to the principles of good corporate governance in compliance with the
recommended best practices for listed companies 2006, to attain the highest international standards of good

corporate governance, which are stated in 5 categories namely :

Rights of Shareholders
Equitable Treatment of Shareholders
Role of Stakeholders

Disclosure and Transparency

o > 0D o=

Responsibilities of the Board

1. Rights of Shareholders
The Board of Directors recognize shareholder rights by encouraging them to exercise their rights and avoid to
violate those rights. : basic rights of shareholders, right to obtain relevant and adequate information on the company
in a timely manner and on a regular basis, right to participate and vote in the shareholder meetings on any
transactions that affect the company. The Board of Directors shall operate not only in accordance with the principles
of corporate governance for listed companies of the Stock Exchange of Thailand, but also realize to other rights of
shareholders, which are more than specified in laws, listed in the company website www.crownseal.co.th in the

investor relations section.

1.1 Basic shareholder rights
The Board of Directors recognize the basic shareholder rights. We believe that our best effort to exercise
all policies and practices of the rights of shareholders mentioned herein are strictly complied with fairness to all
stakeholders, and also relevant rules, regulations, shall ensure our shareholders to rely on and be confident to invest

with the company.

The company shall encourage and facilitate all shareholders to exercise their rights as follows:

° Rights to buy or sell shares

° Rights to receive adequate information in a timely manner and in a form appropriate for making decisions

° Rights to receive share certificates and rights to transfer shares

o Rights to participate and vote in the shareholder meetings , and make decisions on any transactions
that affect the company such as dividends payment, amendments to the company’s articles of
association or the company’s by laws, capital increases or decreases, and the approval of extraordinary
transactions, etc.

° Rights to elect or remove members of the board, appoint the external auditor

° Rights to express their opinions and ask questions related to the company’s operation

o Rights to vote by proxy

° In case the company operation results have profits and carry no accumulated loss, the shareholders
have rights to share in profits of the company.
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1.2 Shareholders’ Meeting
In 2009, The Board of Directors has operated not only in accordance with the basic rights of

shareholders, but also has encouraged the additional acts for shareholders as follows:

° Schedule for shareholders’ meeting
The Board of Directors has a duty to call an Annual general meeting within 4 months from the end
of fiscal year of the company, and it may call an Extraordinary meeting to discuss any other important matters which
affect the company’s shareholders. In 2009, the company held an Annual general meeting of shareholders on April 23,
2009 at Park Nai Lert Hotel, located at 2 Wireless Road, Pathumwan Wireless / Ploenchit, Bangkok. The meeting
place is considered on basis of most convenient for transportation, and meeting rooms’ size is also suitable for the

numbers of shareholders.

° The Invitation letter to the meeting

The Board of Directors recognize the rights of shareholders to receive adequate information in a
timely basis and in a form appropriate for making decisions. The invitation letter to the meeting which contains
adequate information, such as, agenda which will be clearly defined whether which agenda is for the information or
for the consideration purpose. The supporting documents for each agenda will include the opinions of the board to
facilitate the decision making as well. In 2009, an invitation of the meeting was sent at least 14 days prior to the
meeting. The invitation letter and supporting documents were posted on the company’s website, announced via the
Stock Exchange of Thailand’s website to inform the shareholders, and also announced in the daily newspapers
consecutively for 3 days, not less than 3 days prior to the meetings. The company’s telephone number was also

provided for any enquiry may needed.

. Proxy to attend and vote in shareholders’ meeting.

When shareholders could not attend a meeting in person, a company shall encourage the
exercising of attending and voting rights by shareholders, at least by appointing their proxy, the chairman of Audit
Committee could be appointed as their proxy. The shareholders can direct their vote guideline by filling in the proxy
“form KOR?”. This proxy has been sent to the shareholders as an enclosure with the invitation letter, or the shareholders

can download it from the company’s website.

° Preparation for shareholders’ meeting and Registration.
The company provides one hour registration prior to convening the meeting, a computerized

registration and vote forms shall be facilitated properly, as well as the revenue stamp shall also be free serviced.

° Attending shareholders’ meeting by the Board of Directors
The Board of Directors recognize the importance of the shareholders’ meeting, all directors shall
attend every shareholders’ meeting. The shareholders shall be given an opportunity to make comments and inquires
by the Chairman. The minutes of shareholders’ meetings shall be prepared where all enquiry and important comments
shall be recorded. In 2009, 14 of 15 directors, all executives, external auditors attended the Annual General Meeting of

shareholders in order to receive shareholders’ opinion and answer their questions.
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1.3 An Extraordinary Meeting.

Apart from the Annual General Meeting, the Board of Directors may convene an interim meeting called “an

extraordinary meeting” to discuss any other matter proposed for approval by the shareholders. In addition, shareholders

may request in writing to the Board of Directors to call for an extraordinary meeting by specifying the matters to be

considered. The Board of Directors proceeds to call for the extraordinary meeting as requested by shareholders within 1

month after the meeting requested by shareholders.

2. Equitable Treatment of Shareholders

The company recognize the equitable treatment of shareholders in order to encourage the confidence of

shareholders to invest in the company.

The company has encourage equitable treatment of shareholders as follows:

21

22

23

24

25

26

The right of the votes in the meeting, given by the company depends on the number of company’ shares-
one share one vote.

The company’s website has been used for facilitating shareholders to reach the company’s information
thoroughly, adequately and timely. The minor shareholders shall also have an opportunity to propose an
agenda for shareholders’ meeting and nominate any person to be elected as the director of the board in
advance, the criteria and process of which has been publicized on the company’s website. Telephone service
with Company Secretary Officer shall also be provided for shareholders or interested person to call for more
information.

The matters discussed at the shareholders’ meeting shall be in the sequence as given in the invitation letter,
any matter which is not noticed prior to shareholders, shall not be discussed in the meeting.

The shareholders have the right to give all of the votes they have to an individual, or a group for an election
of company’s directors. The votes of each shareholders could not allocate more or less to nominees. The
score voted shall be put in order from the highest score down to the latest ones, the individuals who get
higher score shall be appointed as Directors as per the number of Director(s) to be elected in that time.

The company encourages voting by use of a polling card for each matter in the agenda. A polling card work
well especially when shareholders wish to vote ‘No’, or do not wish to make their votes. This practice also
brings more accuracy, transparency and inspection.

The regulations of protection of internal-information usage are issued for data-related persons. The directors
and executives, thus also including their wife/ husband and children with age of under 21 years old. Any
transaction of company’s securities, sell-purchase or transfer, has been made, they have to immediately
inform to the Company Secretary Officers before the information shall be reported further to The Office of
the Securities and Exchange Commission within 3 working days from the date of transaction, sell-purchase
or transfer. In addition, the directors and executives or department unit , who are closed to the company’s
internal data, are supposed to transfer any information for their own sake of interests to external or unrelated

personnel before the important information is publicized.

3. Role of Stakeholders

The company recognize with due care to the rights of stakeholders as well as other concerned parties including

shareholders, customers, trading partners, competitors, creditors, employees and therefore communities and environment

where the Company operates and the society at large. The company shall set a clear policy on fair treatment for each and

every stakeholder. The rights of stakeholders that are established by laws or through mutual agreements are to be respected.
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Shareholders : The company is committed to present itself as a high professional
representative to maximize benefit and satisfaction for our shareholders.
Conducting business efficiently with transparency, be able to create trust and
confidence amongst its shareholders by considering the company’s long term
growth and appropriate levels of sustained returns.

Customers : The company is committed to maximize satisfaction to our customers with
right-to-order, high quality products at reasonable price and on-time delivery
service. The company shall be a proactive agent who is willing to give
consultation, solve problems and complaint, keep strictly our customer’s
confidential and business contract.

Trading Partners : The company shall treat our trading partners equally and honestly in
accordance with the frame of rules and regulations as well as trade law. The
commitment to disclose all necessary information, be transparent and fair, in
all aspects of business transactions including purchasing procedure.

Competitors : The company have commitment to play fair game of business competition in
accordance with the frame of rules and regulations as well as trade law. The
company encourages fair and free-trading policies, not monopoly. The company

will not use the illegal information and defame competitors.

Creditors : The company have commitment to follow the financial contracts we have with our
creditors
Employees : The company realize the importance of the company’s employees. All employees

shall be treated equally and fairly without discrimination on race, religion or gender,
in accordance with Labor Law, rules and regulations and receive appropriated
compensation. In addition, Human Resources Development plan has been invested
for them continuously as well as the company’s business development.

Community & Environment : The company realizes the importance of natural resources and environment,
thus the policies on environmental control management, has been strictly
conducted to ensure reasonable usage of all resources and comply with
relevant laws, rules and regulations. Polluted prevention is also the important
issue which the company is concerned in every step of works, in order to
prevent the affects to all staff and communities. Also, in order to support the
mentioned policy, the company has proceeded the Corporate Social
Responsibility activity, CSR DAY, to acknowledge the employee of the
organization about CSR.

4. Disclosure and Transparency

The Board of Directors ensures that all important information relevant to the company, both financial and non-
financial : corporate governance policy and environmental policy are normally publicized via The Stock Exchange of
Thailand and company’s website, annual statements (form 56-1) and annual reports. Furthermore, The company has
designated various media and activities, the shareholders, analyst and investors can asked for the company visit or
having a meeting with Executives/Senior Executive Officers timely, to disseminate corporate information to outsiders
such as shareholders and investors. In addition, shareholders are able to reach to information needed through calling

to shareholder-administrated unit concerned in order to help them understand the company and its business.
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The company recognizes that all information, is disclosed correctly, accurately, on a timely basis and
transparently that are trustworthy and adequately for shareholders to make decision, so the company has appointed
the Company Secretary Office Manager, Company Secretary Office, to be responsible for and perform ‘Investor

relations function’ with care to communicate with outsiders such as shareholders, investors and analysts.

Company’s news and information have been communicated via the following channels:
° The Stock Exchange of Thailand’s website is www.set.or.th
e  Office of the Securities and Exchange Commission’s website is www.sec.or.th

° The Crown Seal Plc.’s website is www.crownseal.co.th

e  Company and Executives Visit Activity.

° Contact directly via e-mail and telephone.

The shareholders and persons who need more information can contact directly to:

Contact Person : Company Secretary Office Manager

Address : Crown Seal Public Company Limited
5 Soi Rangsit-Nakornnayok 46, Tumbol Prachatipat
Umphur Thunyaburi, Pathumtani

Tel. 1 +66(0) 2533-0450 ext. 638
Fax. : +66(0) 2974-1114
E-mail : napaporn@crownseal.co.th

Inside Information Control

The company shall determinate for executives and staff especially staff who are data users, not to disclose or
publicize internal information or data for the sake of one’s own benefit, buy or sell shares, transfer data for buy or sell
shares. Internal data control has to be strictly managed to maximize disclosure and transparency, including fairness of

corporate.

Internal Control

The Board of Directors shall ensure an effective and sufficient internal control system that covers every aspect
of its operation; financial operations, corporate performance. The Internal Audit Office is established to ensure that all
operation units of the Company are in compliance with operating procedures, in addition, Internal Audit also assess
the effectiveness and adequateness of the internal control system, since it works independently, it can provided
adequate control, transparent and can be the balanced mechanisms against improper acts that could give negative
impact to the shareholders investments in the company and its asset. The Internal Audit report directly to Audit

Committee.
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5. Responsibilities of The Board of Directors

1.  The Structure of The Board of Directors
1.1 The Board of Directors
The Board of Directors consists of 7 to 15 persons with excellent qualification and experience

relevant to the company’s business. The qualifications of the Board of Directors must comply with the Act of Public
Company Limited, the Regulation of the Security Exchange Commission and Stock Exchange of Thailand. The Board
of Directors of the company consists of at least 3 Independent Directors as of December 31, 2009, the Board of
Directors of the company consists of 15 Directors:

(1) 3 Executive Directors.

(2) 12 Non-Executive Directors.

The Chairman of The Board of Directors is not President:

The name list of The Board of Directors and its responsibilities are referred in Management Structure

section, item 1

1.2 The Committee of the Board of Directors
The Committee of the Board of Directors consist of:
1.21 Audit Committee
The Audit Committee shall consist of 3 Independent Committee members with at least
one member who is knowledgeable in finance and accounting, an Internal Audit Office manager being a secretary.
The qualifications of the Audit Committee shall reflect the Stock Exchange of Thailand’s requirement on qualifications
of independence announcement. As of December 31, 2009, the Audit Committee consists of 3 Independent Directors
who possess high professional and ethical standards with experience and expertise in internal audit. They are able to
be responsible for monitoring and assessing the adequacy of the internal control, then expressing their opinions with
regard to the benefits of the Company to the Board of Directors. The names of the Audit Committee and its

responsibility are listed and referred in the issue of Management Structure section, item 2

122 Risk Management Committee
The Risk Management Committee is a sub-committee of management, shall consist of
Senior Executive Officers and Executive Officers, and is chaired by President. The roles and responsibilities of the

Risk Management Committee are listed and referred in the issue of Management Structure section, item 3

2. Meeting of the Board of Directors
The meeting of the Board of Directors must be held no less than 6 times a year and be scheduled
through the year before hand to ensure that all Directors shall manage time to attend the meetings. In case of needed,
a meeting shall be make up. The agenda and attached documents for Board Meetings must be prepared and determined
clearly whether for information or consideration, and shall be submitted to the Board of Directors not less than 7 days
before the meetings to ensure smooth meeting procedure with clear decisions and resolutions. In addition, related

Executives should attend the Board Meetings to present information and express opinions which benefit to the meeting.
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All Directors shall be allocated appropriate time for free discussion and to express their opinions, with
regard to the benefit and fairness of the company’s shareholders and related persons. In case there are any benefits
or significances related in such agenda for interested directors or executives, they shall not participate in such
agenda unless the meeting goes on to next agenda. The Secretary of the Board of Directors shall take a minutes and
must prepare a draft meeting report within 14 days after a meeting, then presents to the Board of Directors for
consideration before submitting to the Board of Directors in the next Board Meeting for its approval and
acknowledgement. The Chairman of the Board or the Chairman of a meeting and the Secretary of the Board of
Directors must sign for acknowledgement on the minute, then keep filing for further review and inspection when

needed.

In 2009, the Board Meetings were held 6 times. The meeting-attendance report of the Board Directors is

shown in the issue of Management Structure section, item 1

3. Remuneration
The levels of Directors’ remunerations shall be comparable to those of listed companies in The Stock
Exchange of Thailand and size of business taking into consideration of the duties and responsibilities of the directors
concerned and the company’s performance. Directors’ remuneration is approved at an annual shareholders’ meeting.
For directors who are assigned more works and responsibilities, such as the Audit Committee, shall receive additional

remunerations appropriately.

The executives’ remunerations shall be considered and approved with regard of the policies set by the
Board of Directors. The levels of executives’ remunerations shall be comparable to those of companies in the same
industry taking into consideration of the duties and responsibilities, individual performance, the Company’s

performance, with fairness, to motivate the high professional and standard ones to work with us longer.

The remunerations for Directors and Executives in 2009 are referred in the issue of Management

Structure section, Re: Directors and Management Remuneration, item 1

4. The Development of Directors and Management.
The company promotes and facilitates training and the continuing education for related persons with the
Good Corporate Governance system such as, Directors, Management and Corporate Secretary, this enables
continuous improvement to work performance. In addition, a new member of the Board of Directors shall be provided

all necessary information and suggestions which are definitely useful to lead and drive the Company’s Business.

Moreover, the company has prepared the useful information documents along with related laws and

regulations as a manual for a new director to be understood and responsible.
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The Board of Directors shall ensure an effective and sufficient internal control system that covers every aspect of
its operation; financial, operations, corporate performance. The Board of Directors has appointed the Audit Committee
whose qualification compliance with laws governing securities and stock exchange and assigned the Internal Audit
Office Manager as the secretary. The Audit Committee’s duties are to review the effectiveness of the Company’s
internal control and internal audit system. As the Internal Audit Office, is responsible for evaluating the sufficiency and
effectiveness of internal control system in main process of the Company’s business. In addition, reviewing the
accuracy and completeness of financial report , evaluating quality level of controlled procedure in all departments and
expressing its opinions to the management with regard to improve the internal control system. In order to ensure that
the Company is in compliance with the operating procedures and The Committee of Sponsoring Organization of the

Treadway Commission, COSO which consists of 5 components as follow:

1. Control Environment:

The company formulated the visions, mission, strategy, business plan and goals in order to manage and
control the direction of the company. The organization structure has been designed for proper responsibility, job
description with scope of works, and the qualification for each position has been created. There is regularly
knowledge enhancement for relevant employees. The operation reports have been regularly presented to the Board of
Directors in order to achieve sufficient and appropriate internal control.

The Board of Director has adopted the policy in accordance with the principles of Good Corporate
Governance in order to encourage greater transparency, accurate and reliable management, while an adherence to
ethics for all directors, managers and employees will allow it to gain acceptance and create confidence for

Shareholders as well as ultimately benefit the business in the long-term.

2. Risk Management:

The company established the Risk management committee including the President as the Chairman, the
Executives and Managers as the committee. The duty of this committee is to assess and analyze the risk affecting to
the business operation also to approve the risk preventive measures and control. Furthermore, the committee has a
duty to assess the efficiency of the risk management, follow up the progress of risk management plans such that
results were duly reported for consideration of the Audit committee and the Board of the Directors. Each department
regularly follows up the results of risk management including reviews plans and risk preventive measures to be inline

with the change of internal and external risk factors .

3. Control Activities

The company has adopted the operational guidelines to every department, managing plans, key performance
indicators, and annual budget for each department to ensure that the operation shall achieve the high performance
and reach the aimed targets. Furthermore, the company regulates the authority manual for all management levels with
clarity and in written in as well as reviews it to comply with practical acts regularly in order to achieve flexibility and
efficiency in the management and performance. In case the connected transactions are related to relevant person of
the company that may pose potential conflicts of interest, as a result that connected transactions shall comply with
rules and regulations such as any transactions in accordance with all application laws.

In 2009, the company had improved the authority manual of each level of the Management to comply with the

current situations which became effective since January 1, 2010.
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4. Information and Communication

The company has established channels for both internal and external communications in the organization that
all concerning departments obtain adequate, accurate, complete and updated information technology for the
operation and to support decision-making processes. Furthermore, the Board of Director’s meetings and the
executive committee’s meetings are frequently held in order to transfer the policy, working guidelines and necessary
information to relevant officers. The company has introduced SAP system software to record data and to analyze the
working performance, as well as Business Objects software introduced for reporting tools which enhancing efficiency
and convenience for working level, as well as, sufficient information as regards to support decision-making processes
for the management level. The employees access data via intranet, while other people obtain information through the
website www.crownseal.co.th. which has already been proved by each responsible department manager or assigned

officers.

5. Monitoring and Evaluation

The Internal audit office had been established in order to evaluate any procedure and report the audit result
including provide recommendations for the better performance by following up and evaluating the internal control
system to suit for the changing environment. The results were duly reported for consideration and review of the Audit
committee quarterly.

The management meetings are normally held on a monthly basis in order to review and ensure such
performance reached the target. Also, the company has brought the key performance indicator system (KPI) to follow
up the results of administration and operation performance of all level employee. In case the performance differs from
the target, the committee conducts the question and assigns the manager in charged to have action taken in order to
solve the problems; as a result the solving procedure is duly reported to the committee in the next meeting.

In 2009, a total of 5 Audit Committees’ meetings were convened. The Audit Committee has reviewed and
concurred the company’s quarterly, the fiscal year 2009 financial statements and financial report disclosure
considering that the quality and accuracy of those reports meet generally accepted accounting principle and disclose
significant company performance in a manner that is both transparent and adequate.

The audit committee also reviewing the internal auditor’s reports with the objective to ensure that the
company‘s risk management is conducted efficiently within an appropriate internal control systems, ensuring that the
management department’s performance has complied with the auditor’s reports as well as providing the notifications
and recommendations for improvement. Moreover, the audit committee has considered approving the Internal Audit
Plan for the year 2010 , choosing and nominating the company’s auditors and auditing fee for the year 2010, as well
as reviewed Audit Committee Charter in accordance with internal audit guidelines of the Stock Exchange of Thailand

and International Standards for the Professional Practice of internal auditing.
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1. As of 31 December 2009, the Company’s transactions with related companies are as follows:
Relationship of . Yalue Basis of
ltem Parties Involved Contract Term __ (Million Baht)  Consideration Value
2009 2008 Determination

1. Ordinary and usual

courses of business

transaction

1.1 Sales of crown caps, Group of Boonrawd Shareholders and the - 853.95 79058 Monthly payment/
pilfer-proof caps, Brewery Co., Ltd.' same partial group of with reference to
maxi-series and ThaiNamthip Ltd.? directors market price which
plastic caps Serm Suk Plc® same rate as others

Green Spot Co., Ltd.!

Toyo Pack International The same partial group

Co., Ltd?® of directors and major
shareholders

1.2 Sales of equipment  Group of Boonrawd Shareholders and the - 1.61 0.94 Monthly payment/
and spare parts Brewery Co., Ltd. same partial group of with reference to

ThaiNamthip Ltd. directors market price which
Serm Suk Plc. same rate as others
Green Spot Co., Ltd.

2. Transactions that support

ordinary and usual

course of business

2.1 Printing and related  Bangkok Can The same partial group - 14198  152.77 Monthly payment/

- Printing and Manufacturing Co., Ltd.’ of directors and major with reference to
coating metal shareholders market price which
sheet services same rate as others

- Printing artworks

- Printing of sample
printed sheet

2.2 License agreement Toyo Seikan Kaisha Ltd. Major shareholder 5 years 15.24 1413 Twice payment/set

(TSK)’ percentage rate as
sales of cap volume.
Rate imposed by
TSK is not higher
than others.

2.3 Purchase of spare Japan Crown Cork Ltd.? The same partial group - 34.60 30.50 Monthly payment/
parts and raw of directors and major with reference to
materials. shareholders market price which

Saiwai Shoji Co., Ltd’ The same major same rate as other.
shareholders
3. Short-term property

rental contract which is

not longer than 3 years

3.1 Land lease (6599 Sgm) Bangkok Can The same partial group 3 years 0.39 0.35 Yearly payment and
(The excise office, Car ~ Manufacturing Co., Ltd. of directors and major (1 May.07 - lease rate is set by
park, Scrap Store) shareholders 30 Apr.10) Fair Value appraised

by independent
appraiser.

3.2 Property lease Bangkok Can The same partial group 3 years 1.05 1.05 Yearly payment/base
(Co-Generation Manufacturing Co., Ltd. of directors and major (1 May. 07 on building
Building) shareholders - 30 Apr.10) depreciated cost

33 Land lease (2448 Sgm) Bangkok Can The same partial group 3 Years 0.12 0.11  Yearly payment and
(Automatic Warehouse ~ Manufacturing Co., Ltd. of directors and major (1 Jun.07 — lease rate is set by
Building) shareholders 31 May.10) Fair Value appraised

by independent
appraiser.

3.4 Office rental Toyo Seikan Technical and  The same partial group 1 Years 0.78 - Yearly payment and
(360 Sgm.) Administration Service of directors and major (1 Jan.09 — rental rate is set by

Center (Asia) Co., Ltd."” shareholders 31 Dec.09) Fair Value appraised

by independent
appraiser.
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Relationship of

Value

Basis of

ltem Parties Involved Contract Term  (Million Baht)  consideration Value
2009 2008 Determination
4. Asset and service

transactions

4.1 Administrative Bangkok Can The same partial group 1 year 14.76 26.60 Monthly payment/
Service covering Manufacturing Co., Ltd. of directors and major (1 Jan.09 - service fee is set by
Sales, Purchasing, shareholders 31 Dec.09) proportion of
Personnel and workload plus
Information Technology margin 8%

4.2 Setup Service for Toyo Pack International The same major 6 months - 0.79 Service payment
Computer Software  Co., Ltd. shareholders (Nov. 07 — after completed work
and Hardware, SAP Apr. 08) and service fee is
and Personnel Systems set by proportion of

workload.
Toyo Filling International The same major 6 months - 294
Co., Ltd." shareholders (Jul. 08 —
Dec. 08)

4.3 Administrative Well Pack Innovation The same partial group 1 year 3.78 3.81 Monthly payment/
Service for Co., Ltd."” of directors and major (1 Jan.09 — service fee is set by
Computer Software shareholders 31 Dec.09) proportion of
and Hardware, SAP workload plus
and Personnel margin 8%

Systems Toyo Pack International The same major 1 year 113 0.57
Co., Ltd. shareholders (1 Jan.09 —
31 Dec.09
Toyo Filling International The same major 1 year 0.72 -
Co., Ltd. shareholders (1 Jan.09 —
31 Dec.09
4.4 Central Utility Toyo Seikan Technical and  The same partial group 1 year 0.25 - Monthly payment/
Service Administration Service of directors and major (1 Jan.09 — service fee is set by
Center (Asia) Co., Ltd. shareholders 31 Dec.09) proportion of area
and number of staff
plus margin 8%

4.5 Permission to use Bangkok Can The same partial group 1 year 1.00 1.00 Yearly payment and
Coating Machine Manufacturing Co., Ltd. of directors and major (1 Nov.08 - rate is set by the
Line 6 and Printing shareholders 31 Oct .09 percentage of
Machine Line 7 and Machinery’s

continue depreciation.
the
contract for
1 year until
31 Oct. 10)

4.6 Land lease 20-1-87  Bangkok Can The same partial group 30 Years 0.50 0.50 One time payment
rai (Office and Manufacturing Co., Ltd. of directors and major (2 Jul.01 - totally THB 15
2-piece can plant) shareholders 1 Jul. 31) million baht on

contract date. Price
of land is equal to
base price that
company bought
from BCM. Rental
rate is 1.5% per year
of land price at
present value and
discount by 8%.

/2
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Relationship of value Basis of
Item Parties Involved Contracf Term  (Million Baht)  consideration Value
2009 2008 Determination
4.7 Land lease 8-3-80 Bangkok Can The same partial group 30 Years 0.49 049  One time payment
rai (Building no 3,4 Manufacturing Co., Ltd. of directors and major (2 Jul.O1 - totally THB 14.78
scrap baler and shareholders 1 Jul. 31) million THB on
loading area) contract date/Fair
Value of land is
appraised by
independent
appraisal. Rental rate
is 1.5 % per year of
land price at present
value and discount
by 8%
Note
1. Group of Boonrawd Brewery Co., Ltd; Manufacturer and distributor of beverages.
2.  ThaiNamthip Ltd.; Manufacturer and distributor of beverages.
3. Serm Suk Plc.; Manufacturer and distributor of beverages.
4.  Green Spot Co., Ltd.; Manufacturer and distributor of beverages.
5. Toyo Pack International Co., Ltd.; Manufacturer and distributor of plastic bottle.
6. Bangkok Can Manufacturing Co., Ltd.; Manufacturer and distributor of Easy Open end, 2-Piece Can, 3-Piece Can.
7. Toyo Seikan Kaisha Ltd.; Manufacturer and distributor of packaging.
8. Japan Crown Cork Ltd.; Manufacturer and distributor of packaging.
9. Saiwai Shoji Co., Ltd.; Distributor of machinery and spare parts.

10. Toyo Seikan Technical and Administration Service Center (Asia) Co., Ltd.; Accounting and Research Services
11. Toyo Filling International Co., Ltd; Containing and distributor of aerosol can.
12.  Well Pack Innovation Co., Ltd.; Manufacturer and distributor of plastic packaging.

Necessities and Reasons

In 2009, the company had transactions with related persons which can be categorized to 4 types (as

disclosed above) as follows:

1. An ordinary business transaction

2. A supporting ordinary business transaction

3. A property rent and lease with no more than 3 years transaction
4. An asset or service transaction

The entering into above transactions, the Company will consider its reasons and necessities, conditions and

the fair price to gain the highest benefit for the Company. In case that ordinary business and supporting ordinary

business transactions, the company will proceed with normal commercial terms of the ordinary and usual course of

business which is the same criteria as an external person. For the property rent and lease transactions with no more

than 3 years and the transaction related to the assets or services, the company will determine the rent and service

fee according to the fair value from the independent appraiser and using sharing cost basis according to the

proportion of work load plus the profit comparing with the market price.

The agreement in any transactions/contacts with any other persons who have conflicts of interest with the

Company, the necessities and reasons will be considered including all criteria and fair value to prevent the conflicts of

interest and gain the highest benefit for the company.
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3. Measures or procedures for the authorization of related party transactions

The Company has measures and procedures for approving the entering into the connected transactions in
compliance with the Rules and Regulations of the office of Securities and Exchange Commission (SEC) and the
Stock Exchange of Thailand (SET). Moreover, the Company complies with edition 47 of the Thai Accounting
Standards, concerning information disclosures of persons or businesses with related transactions. In case of the
company enter into the connected transaction with the connected persons; the company must aware of conflict of
interest, carefully enter into the transaction and acts like with outside parties for the company maximize benefit. The
approval process must be transparency and comply with the Rules and Regulations of the Stock Exchange of
Thailand (SET).

When the company enters into the connected transaction, it must consider the size of the transaction that
should be disclosed to the Stock Exchange of Thailand and / or approved by the Board of Directors and / or

approved by the Shareholder’'s meeting as per the procedure of Stock Exchange of Thailand and perform correctly.

4. Trend for future Connected Transactions

The company formulated the connected transaction policy; to comply with the Rules and Regulations of the
office of Securities and Exchange Commission (SEC) and the Stock Exchange of Thailand (SET). Anyhow, in the
future if the company will enter into connected transactions with the persons with conflict of interest, the Company
shall request the comment of the Audit Committee or specialist such as the Financial Advisor and the Independent
Appraiser regarding the appropriate of the transaction. The purpose of this comment is to facilitate the decision
making of the Board of Directors or Shareholders’ meeting to ensure that the transaction occurred for equality of all

shareholders’ benefit.
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To The Shareholders

The Audit Committee of Crown Seal Company Limited consists of 3 independent Directors, who are non-executive

and capable in the fields of business administration, engineering, accounting and auditing. Mr. Dusit Nontanakorn has been

a chairman of the Audit Committee, Mr. Jakkris Bulsook and Mrs. Pilai Piemphongsarn, both, as the Audit Committee

members and Ms. Wannapa Somprasit as the Secretary.

The Audit Committee has performed according to its scope of duties and responsibilities assigned by the Board of

Directors in compliance with the requirements of the Stock Exchange of Thailand. In the year of 2009, the Audit

Committee met five times during the year with the Executives, Auditors and internal auditors to discuss about main issue,

interchange the ideas, listen to the explanation and give beneficial recommendations to the company operation. Mr. Dusit

Nontanakorn and Mrs. Pilai Piemphongsarn attended every meeting while Mr. Jakkris Bulsook, attended four times though

the year, which is summarized as follows;

1.

/6

Reviewed the quarterly and fiscal year 2009 financial statements and discuss main issue with Auditors
regarding the accuracy, completeness, reliability of the company’s financial statements, the sufficiency of
disclosure of important information and the change in significant accounting’s regulations. The Audit
Committee is of the opinion that the company’s financial reports were accurate and accordance with
generally accepted accounting principles, as the auditor’s report has been unqualified opinion.
Considered the results of internal audit and internal control system evaluation, together with risk assessment
in important activities. The Audit Committee is of the opinion that the company has proper, adequate and
efficient internal control systems.
Reviewed the compliance with laws governing securities and stock exchange or requirements of The Stock
Exchange of Thailand, laws applicable to the Company’s business and Articles of Association of the
Company. The Audit Committee is of the opinion that the Company has performed in compliance with related
laws and regulations continuously.
Reviewed and expressed the opinion about the entering into the Company’s connected transactions or the
transactions may lead to conflict of interest to be correct and complied with the regulations of The Stock
Exchange of Thailand. The details of which had been considered regarding the appropriateness, reasonability
of transaction and fairness to all shareholders.
The Audit Committee had considered the external auditors’ performance, Ernst & Young Company Limited
and opined that they are professional, independent and shown good performance. It was considered
appropriate to propose to appoint Ms. Rungnapa Lertsuwankul Certified Public Accountant number 3516 or
Ms. Vissuta Jariyathanakorn Certified Public Accountant number 3853 or Ms. Pimjai Manitkajohnkit Certified
Public Accountant number 4521 of Ernst & Young Office Limited as the Company‘s Auditors of 2010 to the
Board and then propose to the annual general shareholders meeting for approval.
Considered reviewing and approved the adjustment of the Charter of internal audit of 2010, to be more
appropriate and up to date in accordance with internal audit guidelines of the Stock Exchange of Thailand
and International Standards for the Professional Practice of internal auditing, which focus on the
independence and objectivity.
Considered and approved internal audit plan of 2010 which emphasizes the evaluation of internal control
system and risk assessment of important activities of business operation such as product quality control
system, production cost control system, procurement system and sales system (includes debt and collection
management) etc.

On behalf of the Audit Committee

oded (Y —

—
Dusit Nontanakron
Chairman of the Audit Committee
February 19, 2010
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The Explanation and Analysis of operating results for the year 2009 compared to 2008

In year 2009, the Company had earnings before tax for the amount of Baht 259 millions which had increased
from previous year for the amount of Baht 32 millions or equivalent to 14.1%. After the deduction of the corporate
income tax for the amount of Baht 69 millions, the Company had net profit of Baht 190 millions which had increased
by Baht 28 millions from previous year or equivalent to 17.2%. The earnings per share was Baht 3.66 which increased

from the previous year for Baht 0.54 per share. The net profit ratio was 7.8% and the return on equity was 12.4%.

On 19 February 2010, the Company’s Board of Directors had a resolution to propose to the Annual General
Meeting of shareholders to be held in April 2010 for a resolution to pay a dividend of Baht 1.00 share for ordinary
shareholders and Baht 2.50 per share for preferred shareholders, or a total of Baht 54 million, to the shareholders in
respect of the 2009 income. Such dividend will be paid after it is approved by the Annual General Meeting of the

Company’s shareholders.

The increase of earnings before tax and the net profit from previous year due to the Company had increased
the gross profit for the amount of Baht 36 millions or equivalent to 12.8%. It was due to the increase of sale in
quantity and the adjustment of reduced price of some group of products. The product cost of the Company had
decreased because of decreasing of the raw material price and energy price compared to the previous year. In
addition, the Company had controlled the manufacturing overhead expenses and the administrative expenses
effectively. Therefore, the Company had the net profit increased from the previous year. In the year 2008, the
Company had reserved the loss on impairment of assets for sales for the amount of Baht 41 millions. It was due to

the change of appraisal; the Company had changed the appraisal from the retail price to whole sale price.

Unit : Million Baht

Different
Year 2009 Year 2008
Amount %
Earnings before tax 259 227 32 141
Less Corporate income tax 69 65 (4) (6.6)
Net Profit 190 162 28 17.2

Revenues

In year 2009, the Company had the total revenues of Baht 2,447 millions consisted of sales and service
income from printing sheets for the amount of Baht 2,348 millions or equivalent to 95.9% of total revenues. The
service income consisted of the rental income and the administrative income for the total of Baht 24 millions or
equivalent to 1.0% of total revenues. The other income consisted of income from sales of scrap metal and others for
the amount of Baht 75 millions or equivalent to 3.1% of total revenues. The Company had total revenues decreased
from previous year for the amount of Baht 70 millions or equivalent to 2.8%. The main reason was the decrease of
the Company administrative income from the previous year for the amount of Baht 15 millions or equivalent to 41.3%.
The Company had terminated some part of the administrative services to some related companies. In addition, the
others income from sales of scrap metal of the Company had decreased from the previous year for the amount of
Baht 47 millions or equivalent to 45.2%. The main reason was the decrease of scrap price from the previous year.
The Company other income had decreased from the year 2008 for the amount of Baht 5 millions or equivalent to

20.9%. The main reason was in the year 2008 the company had received the previous years import duty refund.
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Unit : Million Baht

Year 2009 Year 2008 Different
Amount % Amount % Amount %
Revenues
Sales 2,206 90.1 2,200 874 6 0.3
Service income from printing sheets 142 5.8 153 6.1 1) (7.0)
Total 2,348 95.9 2858 935 (5) (0.2)
Rental income 4 0.1 2 0.1 2 459
Administrative income 20 0.8 B5) 14 (15) (41.3)
Total 24 1.0 37 15 (13) (35.4)
Other income
Income from sales of scrap metal 57 23 104 41 (47) (45.2)
Others 18 0.8 23 0.9 (5) (20.9)
Total 75 3.1 127 5.0 (52) (40.8)
Total revenues 2,447 100.0 2,517 100.0 (70) (2.8)

Sales, Cost of Sales and Gross Profit

In 2009 the Company had sales and services income from printing sheets for the amount of Baht 2,348
millions and the cost of sales and printing sheets for the amount of Baht 2,031 millions or equivalent to 86.5% of
sales. The Company had gross profit from sales and printing services for the amount of Baht 317 millions or
equivalent to 13.5% of sales which had increased from the year 2008 for the amount of Baht 36 millions or equivalent
of 12.8%. It was due to the increase of sales in quantity and the adjustment of reduced price of some group of
products. The Product cost of the Company had decreased because of the cost decrease from the raw material price
and energy price compared from the previous year. In addition, the Company had controlled the manufacturing

overhead expenses effectively. Therefore, the Company gross profit had increased from the previous year.

Unit : Million Baht

Year 2009 Year 2008 Different
Amount % Amount % Amount %
Sales and Service income from printing sheets 2,348 100.0 2,353 100.0 (5) (0.2)
Cost of sales and Service of printing sheets 2,031 86.5 2,072 88.1 (41) (1.9)
Gross profit 317 13.5 281 11.9 36 12.8

Expenses

In the year 2009, the Company had total expenses for the amount of Baht 150 millions or equivalent to 6.2%
of total revenues. It was consist of cost of rental for the amount of Baht one million or equivalent to 0.1% of total
revenues, selling expenses, administrative expenses and management benefit expenses for the amount of Baht 154
millions or equivalent to 6.3% of total revenues. The other expenses consisted of allowance for diminution in value of
inventories and write off of inventories (reversal) for the amount of Baht 5 millions or equivalent to 0.2% of total
revenues. The total expenses had decreased from previous year for the amount of Baht 61 millions or equivalent to

28.6%. It was due to the decrease of the administrative expenses for the amount of Baht 18 millions or equivalent to
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16.6% which from the decrease of travelling expenses, repaired and maintenances expenses and the depreciation
expenses. The ratio of administrative expenses to total revenues had decreased to 3.7% in 2009 from 4.3% in 2008.
For the year 2009, the Company had no the impairment loss of assets for sales. While in 2008, the Company had
recognized the record for the impairment loss of assets for sales for the amount of Baht 41 millions. It was due to
the Company had arranged the appraisal for the land for sales by using the whole sale price. But the appraisal in

2007 was using the retailed price. Therefore the different of the value of land were recorded as impairment loss.

Unit : Million Baht

Year 2009 Year 2008 Different
% of % of % of % of
Amount total total Amount total total Amount %
revenues expenses revenues expenses
Cost of Rental 1 0.1 1.0 1 0.0 0.5 0 42.3
Selling & administrative expenses
Selling expenses 42 1.7 27.9 38 15 18.0 4 104
Administrative expenses 90 3.7 599 108 43 5138 (18) (16.6)
Management benefit expenses 22 0.9 144 23 0.9 10.7 (1) (4.7)
Total 154 6.3 102.1 169 6.7 80.1 (15) (8.9)
Other Expenses
Allowance for diminution in (5) (0.2) (3.1) 04 0.0 0.2 (5.1) (1,259.2)
value of inventories and write
off of inventories (reversal)
Loss on impairment of - - - 41 1.6 19.3 (41) (100.0)
assets for sale
Total (5) (0.2) (3.1) 41 1.6 19.5 (46) (111.5)
Total expenses 150 6.2 100.0 211 8.4 100.0 (61) (28.6)

Interest Expenses

In the year 2009, the interest expenses were Baht 6 millions which had decreased from previous year for the
amount of Baht 0.8 million or equivalent to 11.5%. The Company had cash surplus from the operation and was able

to repay the loans. In addition, the interest rate had decreased from the previous year.

Corporate Income Tax

In the year 2009, the Company had the corporate income tax for the amount of Baht 69 millions which had
increased from the previous year for the amount of Baht 4 millions or equivalent to 6.6%. It was due to the fact that
the Company had earnings before tax for the amount of Baht 32 millions or equivalent to 14.1%. In addition in the
year 2008, the Company had added back expenses for tax base for the amount of Baht 41 millions which came from

the loss on impairment of assets for sale.

Capital Expenditures

In the year 2009, the Company had the capital expenditures for the amount of Baht 52 millions. The main

portion of the investment was the machinery for increasing the efficiency and the capacity of production.
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Financial Status
Assets

The total assets of the Company at the year end of 2009 were Baht 2,089 millions which had decreased from

2008 for the amount of Baht 39 millions or equivalent to 1.8%. It consisted of the current assets, property, plants &

equipment, assets for sales and non-current assets in the ratio of 39.8%, 45.7%, 13.2% and 1.3% respectively. Assets
categories were as follows:

Unit : Million Baht

31 December 2009 31 December 2008 Different

Amount % Amount % Amount %
Current Assets 832 39.8 794 RS 38 438
Non-Current Assets
Property plants and equipments 954 457 1,033 485 (79) (7.7)
Assets for sale - net 275 13.2 275 12.9 0 0.0
Other 28 1.3 26 1.2 2 7.6
Total Assets 2,089 100.0 2,128 100.0 (39) (1.8)

Total current asset was Baht 832 millions had increased from 2008 for the amount of Baht 38 millions or equivalent to
4.8%. The main reasons came from the followings:

° Cash and cash equivalents amounted of Baht 129 millions which had increased for 2.8 times. It was due
to the company had the policy of increasing the cash reserve to cope with the cash liquidity problem
from the critical financial crisis as the adverse effect on the global economy. In addition, there was the
profit from continuing of good operation.

e Trade account receivable amounted of Baht 346 millions which had increased for the amount of Baht 14
millions or equivalent to 4.2%. It was due to the increase of the sales. The account receivable turn over
ratio of the company was 6.9 times and the collection period was 52 days.

° The inventories consisted of raw materials; work in process and finished products for the amount of Baht
240 millions which had decreased for the amount of Baht 126 millions or equivalent to 34.4%. The

Company had the finished goods turnover ratio of 22.3 times and the selling period of 16 days.

Property, plant and equipment amounted of Baht 954 millions which had decreased from 2008 for the amount
of Baht 79 millions or equivalent to 7.7%. The main reason was from the calculation of yearly depreciation for the

amount of Baht 123 millions. The written off asset was Baht 2 millions and the new investment was Baht 52 millions.

Liabilities

The total liabilities of the Company at the year end of 2009 were Baht 478 millions which had decreased from
year 2008 for the amount of Baht 187 millions or equivalent to 28.1%. It consisted of current liabilities and non-
current liabilities for the ratio of 81.4% and 18.6% respectively. Liabilities categories were as follows:

Unit : Million Baht

31 December 2009 31 December 2008 Different
Amount % Amount % Amount %
Current Liabilities 389 81.4 623 93.6 (234) (37.5)
Non-Current Liabilities 89 18.6 42 6.4 47 110.8
Total Liabilities 478 100.0 665 100.0 (187) (28.1)
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Current liabilities amounted of Baht 389 millions which had decreased for the amount of Baht 234 millions or equivalent to
37.5%. The main reason was the decrease of the loan from the financial institutions for the amount of Baht 135 millions through the
repayment of the call loan. In addition, the Company had changed the status of call loan to long term loan for the amount of Baht 50
millions. The Trade accounts payable had decreased for the amount of Baht 48 millions or equivalent to 14.6% which came from the
good inventory management in according to the appropriate level of customers’ requirement as well as the proper level of supply. In
2009, the Company had decreased the purchase of machinery from the previous year. Therefore the non-trade account payable had
decreased for the amount of Baht 13 millions or equivalent to 38.8%.

Non-current liabilities had the amount of Baht 89 millions. It consisted of rental received in advance, contribution for provident
funds by the company for the resigned staff who terminated the membership of the provident funds scheme and liabilities under finance
lease agreement for the total amount of Baht 50 millions, Baht 20 millions, Baht 17 millions and Baht 1 million respectively. The non-
current liabilities had increased from previous year for the amount of Baht 47 millions or increased to 1.1 times from the change of
status of call loan to long term loan for the amount of Baht 50 millions.

Shareholders’ Equity

As of 31% December 2009, the shareholders’ equity amounted of Baht 1,611 millions, which had increased from the previous

year for the amount of Baht 147 millions or equivalent to 10.1%. It was due to the changes of the followings:

° The Revaluation Surplus of Assets as of 31 December 2009 amounted of Baht 198 millions, which had decreased from
the year end of previous year for the amount of Baht 28 millions or equivalent to 12.4%. It was due to the adjustment of
revaluation surplus of assets transferred to retained earnings.

. The Retained eamings as of 31 December 2009 amounted of Baht 473 millions, which had increased from previous year
for the amount of Baht 166 millions or equivalent to 53.9%. It was due to the company had the net profit for the amount
of Baht 190 millions in 2009 and the adjustment of revaluation surplus of assets for the amount of Baht 27 millions
transferred to retained earnings. In addition in 2009, the company had paid the dividends for the amount of Baht 42
millions from the profit of 2008, and transferred the un-allotted of retained earnings for the amount of Baht 10 millions.

Liquidity and Source of funds & Used of funds

Liquidity in 2009, the company had the policy of increasing the cash reserve and changed the type of call loan to long-term
loan to cope with the cash liquidity problem from the critical financial crisis. The national economics for the fourth quarter had increased
the growth; therefore the Company had repaid some portions of the loan, which had result the decrease of the loan from financial
institution for the amount of Baht 135 millions. At the year end of 2009, the Company had cash and cash equivalent and the current
investment (fixed deposit) for the amount of Baht 179 millions.

As of 31% December 2009, the Company current ratio was 2.14 times which had increased from 1.28 times in 2008 and debt to
equity ratio was 0.30 times which had decreased from 0.45 times at the year of 2008. It was due to the company had the policy of
increasing the cash reserve to cope with the cash liquidity problem from the critical financial crisis as the adverse effect on the global

economy. In addition, there was the profit from continuing of good operation and the repayment of loan.

Source of funds & Used of funds for 2009 consisted of

1. Cash flows from operating activities amounted Baht 369 millions which came from income from operating activities before
changes in operating assets and liabilities amounted Baht 385 millions. The Company had decreased the operating assets
for the amount of Baht 112 millions which was the decrease of inventories. The company had decreased the operating
liabilities for the amount of Baht 64 millions, such as trade accounts payable and other payable. In addition, the Company
had paid the interest expenses and corporate income tax for the amount of Baht 64 millions.

2. Cash used in investing activities had the amount of Baht 45 millions. It was mainly from the investment of machinery for
increasing the efficiency and the capacity of production.

8, Cash flows from financial activities had the amount of Baht 229 millions. It was mainly from the repayment of loans from
financial institutions for the amount of Baht 135 millions. The Company had increased the fixed deposit account which
classified as current investment for the amount of Baht 50 millions and dividend paid to common shares and preferred

shares for the amount of Baht 42 millions.
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Sunsndvauidoudu 6,796,930 8.318.885
TRuniwdvauisu 832,302,011 794,438,653
Suniwdlainauidouw
WuaIUIZBZE - N 9 18,296,738 18,296,738
fifu prsuazgUnsal - gns 10 954,258,486 1,033,390,949
Wudsswmtiandairdasdng 4,560,000 1,800,000
funiwdsanse - gnd 1 275,000,000 275,000,000
fundwdlaifidau - qns 12 1,726,932 1,575,281
Sunindlainsuioudu 3,074,832 4,027,209
samFuning lainsu o 1,256,916,988 1,334,090,177
TwBuning 2,089,218,999 2,128,528,830
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Usudn Whdu D1R (UAIBU)
o Jufi 31 Furan 2552 uay 2551

(W umn)
AR 2552 2551

wﬁﬁum:si'zwmﬂﬁaﬁu
wﬁaumgur‘iﬂu
Buidnifuliafuasiduiassezduan

a0NTuUNITINU 13 - 185,369,890
Wwiinadnfanisfiliiendaeiu 280,306,280 328215.836
wilAumadugnsduiieimuetiszane lunied 14 1,553,762 2,216,951
Wwiifansfiieadosiu 6 11,373,623 14,099.446
Ansuavtihiiasuivuanelunied 6 1,522,034 1,512,573
miduldilfyanadiedny 38,273,866 26,179,124
wﬁﬁumuﬁauﬁu

AldaneAgang 22,507,704 21,263,530

Lﬁﬂﬁﬁﬁu 20,133,732 32,888,381

Bu 6 13,471,314 10,719,950
FoamilRunsudey 389,142,315 622,465,681
wﬁﬁu‘lsimguﬁﬂu
wﬁé‘umuﬁmnﬂ"ﬁwnmﬁu = qm%mndauﬁﬁoﬁmumﬁﬁz

ﬂﬁﬂiuﬁﬁdﬂ 14 1,433,985 2,647,933
Sufbnszezen 15 50,000,000 -
AnFuR Wt - qm%mndauﬁmuﬁmuﬂmﬂ'lu*nﬁoﬂ 6 20,348,464 21,341,072
Lauaumnamuﬁﬁamgmfiw 16 17,250,752 18,253,542
soamiiaulaivauieu 89,033,201 42,242,547
S2aniiau 478,175,516 664,708,228
mnmmyﬂs:nawumﬂ\‘?utﬂumuwﬁwa\?\mnﬁﬁuff
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vuna (Mo)

usudn Whdu D1R (UAIBU)
o Jufi 31 Suran 2552 uay 2551

(e um)
ALY 2552 2551
suvavifaViu
NUGaUTY 17
nuaanzidou
Vuydudans sfaliszanduiiung 799,988 Hu
YAAURZ 10 UM
(2551 : Yuyanang wilaliazauduiiuna 800,000 u
yaAuaz 10 1) 7,999,880 8,000,000
Viualy 52,000,012 ¥u garviuas 10 Um
(2551 : vjusnalry 52,000,000 Vi YaAWfUaz 10 Um) 520,000,120 520,000,000
528,000,000 528,000,000
Nufiaanuazgszudn
Viuduans sfaliszanduiiung 799,988 Hu
YAAURZ 10 UM
(2551 : fuianind yilalsiazanSuiiung 800,000 Wu
yaAuaz 10 1) 7,999,880 8,000,000
Viuanlty 52,000,012 ¥u garviuas 10 Um
(2551 : Fus ity 52,000,000 YU yaAiuaz 10 L) 520,000,120 520,000,000
fuiunu
funuyauyInans 49,209,704 49,210,442
suiuyariusdoy 337,598,339 337,597,601
warlsfigolaiiiniuaie
dauAuguaINMIATIATUNING 18 198,132,657 226,105,488
mlsazan
IANTIWAD - ANTDIMNNYANE 19 24,729,578 15,224,582
f9lailodnass 473373205 307,682,489
TavvesRiaviu 1,611,043483 1,463,820,602
sumiiaunazauzosiievu 2,089,218,999 2,128,528,830
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Stably Step to the sth Decade

Usudn Whdu D1R (UAIBU)
dmuBAugaTudl 31 SuanAn 2552 uag 2551

(e um)
‘VIN’]SJIMQ! 2552 2551

el
sldanmseRud 2,206,062,578 2,199,741,617
TulFannswusmsRniueu 142,084,374 152,773,883
sldannsliian 3,668,637 2,515,053
elgdu

elfRnmIeAETEg 56,884,186 103,821,588

Tldaims 20,386,977 34,706,912

B q 18,401,747 23,260,375
58l 2,447,488,499 2,516,819,428
Anldfane
Uz 1,904,109,114 1,929,954,798
dununslivsnaianiusu 127,269,223 141,629,401
sunulviig 1,485,572 1,044,000
Aldanelunisoe 42,017,033 38,071,241
Aldaalumsuinis 90,230,874 108,244,908
ANMDLUNURUINTS 6 21,625,501 22,682,359
Aldaedu

Atiamsanyarwaviudeainanua: fuddinind

(NAUTIBNI) (4,717.467) 406,955

ANUNNIFBEATRIRUNINETaNTIE - 40,661,899
A e 2,182,019,850 2,282,695,561
mlsneualdsememaduuaznmBduldifyaea 265,468,649 234,123,867
Aldanemenadu (6,090,670) (6,882,753)
mlsneunBdulaifyana 259,377,979 227,241,114
mﬁﬁulﬁﬂﬁqﬂﬂa 21 (69,278,065) (65,017,057)
mlssgmdsmiuy 190,099,914 162,224,057
mnmmyﬂs:nawumﬂ\?utﬂumuwﬁwa\mumﬂ\?uff
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dwiuDRugatuil 31 Suanan 2552 uaz 2551

(e um)
NNBLYA 2552 2551

lssiaffu 22
flssovjuduiugu

mlsgnd 3.66 312

Jwnuusaiiedsdeimin ) 52,000,002 52,000,000
mlsseRuusuan

mlsgnd 3.60 307

TUURUA ”n;ﬁ’ma‘amaﬁmﬂfn (iv) 52,800,000 52,800,000

P = a &
VINIEL W@ﬂi&’nﬂﬂdﬂﬂ77!\7”lﬂuf\huwuﬂﬂaddﬂn7ﬂ\7uu
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Usudn Whidu D1R (UAIBU)
dmsuBugaTudl 31 SuanAn 2552 uag 2551

(e um)
2552 2551

NITUANUAANAINTTHALTEUITY
mlsgndrouns 259,377,979 227241114
'51ﬂmiﬂ%’umtwuﬂaﬂﬁﬂ‘liqw%daumﬁlﬂuﬁuﬂm%’u (a®)

INNINTINANAUIIU

nﬁmwmsﬁmﬁawﬁmﬁngm (278.242) (68.,266)

mLﬁammﬂgaﬂ'wmﬁuﬁﬂmmﬁauazﬁuﬁwﬁﬂ % (NAUTIBNTT) (4.717.467) 12,834

pzlvansiviasntod - 394,121

ANUNNNIFBEABIRUNINETENNTI - 40,661,899

ARBNTIPLREART MUY 123,615,090 118,228,864

209U (ls) nMITmiegunsal (186,628) 1,267,489

mmumnﬁmwLL@ﬂLﬂﬁﬂl;ﬁﬂ’ﬂ;JLﬁﬂ"ﬁ‘lA 682,665 2,014,857

Aldaenanidy 6,090,670 6,882,753
mlsannssdiueuniaunsiisuudasiy

funswiuasnilausiiunu 384,584,067 396,635,665
funsndefiusuanas (findu)

gnwﬁmsﬁ (13,583,929) (42,990,483)

gnwilAansiiadaeiiu (144,577) 9,897,027

FUAIAILHARD 130,671,822 (6.342,410)

pelvidaainde (6,197,091) (1,066,540)

SunsniauSudu 1,197.213 146,529

funsndlinyuioudu 771,268 349,121
mnmmyﬂs:nawumﬂ\?wﬁuﬁ/auwﬁwa\i\mmﬂ\?uff
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vuns:iamnuan (Fio)

usudn Whidu D1R (UAIBU)
dmsuldugaiuil 31 Sunan 2552 uag 2551

(W umn)
2552 2551

wiaus IO ANTY (AAv)

Wmiinnad (47,594,591) 38,962,841

Wwilhamsfiiedeiu (2,641,469) 51,187

vilRuvauidsudu (11,738,319) 1,711,359

ANTIFURWNTI (983,147) (983.643)

BuaamunasmusIesiatedn (1,002,790) (826,250)
WUFAINAINTINANTUIU 433,338,457 395,544,403
’ﬂi’]ﬂﬂam‘ﬁﬂ (6,833,739) (8,492,069)
e BSuls (57,194,687) (62,157,635)
Rusngn3annaNITUAINTLNIY 369,310,031 324,894,699
NSTUANUTAINNINTINAINY
Hogunsal (45,708,644) (117,604,321)
Busreanthedoiniasing (2,760,000) (1,800,000)
Wusasuainnsdmmiegunsal 4,174,223 1,603,029
funsndlaifisnauingu (807,945) (438,270)
Ruansma [Fludanssuaemu (45,102,366) (118,239,562)
NITHANUAAINNINTTHIANISU
LGuLﬁnLﬁuﬁ’mﬁLLa:L’Suﬁﬁm:a:ﬁxumnﬂmﬁ’umiLauamao (185,369,890) (144,223,072)
FNUTUNR (41,797,172) (36,528,698)
Lauammhﬂim,ﬁ'u%u (50,000,000) -
Ruaafunlduiinszezen 50,000,000 -
’ﬁ'ﬁ:ﬁuwﬁﬁumuz&ynﬁL‘ﬁwmsﬁu (1,877,137) (2,858,682)
Ruangnd iyl lufanssudanSu (229,044,199) (183,610,452)
Lﬁuaﬂuaz‘s'mn'mﬁﬂuwi'lLGuﬂmﬁuﬁquE 95,163,466 23,044,685
Ruaalarsunsisuvintuaasull 33,769,393 10,724,708
Ruaatazsensiguintuanlaiatl 128,932,859 33,769,393
ﬁagani:um@uaﬁL?Jﬂtwﬂtﬁutﬁu
semai Ll SusaUsenauge

Horrdnsinslandedlfitnizsidu 3,004,038 7,879,793

%amuwwu:muéftycywLﬁwmiﬁu - 4,303,161

Yuas/datydduiiunuainnsdnaduning 1,079,861 2,508,185

mnmmyﬂssnawumsﬁuLﬂumuwﬁdﬂaqdunmﬁuﬁ
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FUAITEATWNNIG 11,393 33,303 - - - - 11,393 33,303
NN 247,553 381,439 (662) (6,031) (7,105) (9,668) 239,786 365,740

9. WURIMUITZEN
(e Wuum)
NAFIUURIYU
U3EN 2552 2551 2552 2551
(3opaz) (30882)

UIEN vNnanuAY LLquLLWﬂwa%'a Rl 1.61 2.00 9,494 9,494
U5 183 alauwas dn 10.00 10.00 10,000 10,000
UIHM ivgTuwa 9119 10.00 10.00 8,000 8,000
U3 suNnaanidaden I1in 0.08 0.08 180 180
U3E wsiindm 97ie 0.03 0.03 273 273
3t Waseniadnaanaaia 3in 0.06 0.06 350 350
TWANU 28,297 28,297
W Aniienisdean (10,000) (10,000)
WuasusEeze - gnd 18,297 18,297
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10. fidu eAsuazgUnsal

(UE : WULM)

ﬁyw%wﬁ%augtga . FuniwidousnuaAimnTIAmY
YAAIANTIATIA (s v 1
fusm  29A5 lﬁ%ﬂ." o
da 4. uaz uazRe o gy W T
MhuwAdeedns o se e dedeuer o sene
oo R %ﬁi‘e‘lx‘l’[‘!j Aans
ey

S / eI s
31 5uAN 2551 215100 2,786,736 153235 319,072 44,507 14,492 23973 3,557,115
‘%’QLW’N - - 5,843 101 2,033 - 40,272 48,249
e - (8699 871) (144)  (1236)  (1536) - (12.486)
Towdh (en) - 23378 257M 2315 2197 - (53631) -
TouRunsniszninehanis - - - - - - (3.358) (3.358)
aoniisneiide fusunu - - - - - - 463 463
31 5UINAN 2552 215,100 2,801,415 183,948 321,344 47,501 12,956 7,719 3,589,983
AndanTAazan
31 5uAN 2551 2,185,946 98,117 198,038 35,274 6,349 - 2523724
Andansandmiud - 82063 17685 15918 4,339 2,773 - 122,778
Andansmdmsuauiiaving - (6809)  (1233) (470) (890)  (1,375) - (10,777)
31 5uNAN 2552 - 2261200 114569 213,486 38,723 7,747 - 2,635,725
yaAgMEnuTE
31 5uAN 2551 215100 600,790 55,118 121,034 9,233 8,143 23973 1,033,391
31 5UAN 2552 215,100 540,215 69,379 107,858 8,778 5,209 7,719 954,258
Andanmasmid
2551 (105.66 §um Twaglusununsnan dufivassmeylualdislumsyins) 116419
2552 (113.39 §mum Twmeglusununanan sufivaesmeglumldslumsyins) 122,778

Tuausuinan 2550 vsEnudaliinnsyssifiumaniunasiadasdnslasusem awwsiu wdwmnsda Wszwmalng)
d1ia Iaelds1amnan (Fair Market Approach) Lﬂummﬂumsﬁmumwmagﬁﬁisuz\i’m%’uﬁﬁuLLa:Hamﬁunuwmmqu%
(Depreciated Replacement Cost Approach) Lflumm’ﬁ[umsﬁmumﬂmqﬁﬁiiud’m%’um%aoa‘w’ns

mnuIEnLaaaAzaIAuLAzIATNINIRINg1IMBATAMY YamanBnndnd i Jui 31 Sunaw 2552 sz
135.19 &MU WAL 421.99 RIULIM AINRIAU (2551 : 135.19 RIULMN AT 454.59 §1ULIM ANNEIAL)

o Judl 31 SudnAw 2552 USENREEAAMADIBIRUNSNTTENINIRARII UL 7.72 §uum (2551 : 23.97 d1uLm)
Femsvamiduiia i lunsin

v
Y

mmndwﬂéﬁmmnmiﬁﬁuﬁnnamﬁ’umiLﬁuwmﬂum Tusenine) 2552 U%ﬁm\lﬁi'suﬁuvgumi
v o & & o o @ ° o A o A % o
fdudndusiamusssRunindiuiu 046 awum (2551 : 1.89 &uum) Tasduinansnseenidefiastdvuviingsy

a & o

muﬁﬁaﬁuﬁﬁmLﬁai’mqﬂsmoﬂwﬂﬂﬁﬂﬁuﬂ 2552 Tudnan¥ouas 2.25 - 3.77 (2551 : Sawas 3.21 - 4.17)

U

s1gviuUs:oU 2552
usygn whdu 9NA (UAIBUY)
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o Fuil 31 Funan 2552 viEmadsuwvusdaldannnelifuannidu Imﬂﬁgamqwﬁmu Toyfiiuduau 2.99
fUVM (2551 : 4.76 FIULN)

o Juil 31 Sunaw 2552 viEnsfigunsaiiuunisBedadiessmmuaudiusdeasldenuey susesiuning
FHINANTIIUIUEU 145.98 RI1ULN (2551 : 119.54 RULM)

LASBNINIUINEIUTBNIINENSIINAUILHIDTEHNAVLSEN v9nanuAl wnuyuWALlRede 9110 TasvuSEmatiuin
wnIpvdnsssnaImudaduiduzesuisnvdediyamandnd o il 31 Sudnan 2552 Wudwaubu 35.72 §uum (2551
: 38,52 §1ULIN)

11. Runswdsaniszne

(MUe : WULm)

2552 2551
Aduan 224,702 224,702
Audaassuasfonaad 141,154 141,154
W Awiianisdeen (90,856) (90,856)
97U 275,000 275,000

ymalddaliinisussifiusmdunsndlufausunay 2551 Tapussm awdiu udwnsda @Uszmalne) $ad0 &
Dugusziunadase Tassanvseifiuzesdunindsaniszadonaridusuaudu 275 §uum Feldi5iseuiisusanane
Whunausilunmsimussaniiduuasidyaadiununaunugns (Depreciated Replacement Cost Approach) tutnausilunis
fnuasianadsrioasslulasesnswanndiau ol mumiﬂi:Lﬁui'lmQaﬂ'ﬁﬁmm'rev:‘léﬁ’uﬁusﬁndﬁﬁmmuﬁm%mmﬁum%’wE'T
Forfu u3EMEesuInensTauIInMsdesAT Y 4066 Auum Tusuilsmanudmiuaugaiudl 31 sunew 2551

12. funswd laisisanu

¥
A

funswdlaififnuineaziBoasil

(UE : WULM)

2552 2551
HoWITAINRILADT 1575 2,748
Houiia 808 438
ARINUIE (656) (1,611)
funiwilsifiganu - gnd 1,727 1,575
Adinsmieiweglusumlsmanudmiud 656 1,611
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13. SuidninuigduaziSuiinszasauanaaiiunisisu
(e WuLmn)

snswmenidy (Sovazsall) 2552 2551
Wudniulssunig MOR + 0.5% - 370
L“ufjﬁmtﬂzguaﬂﬂaawﬁunﬁiLGu 34-43 - 185,000
- 185,370

et

U%ﬁmﬁ’mLGuLﬁﬂLﬁuﬂtyﬁﬁmmmamLﬁuﬁﬁmwtﬁuﬁﬂ’d‘lﬂﬁ’[’ﬁ o FUd 31 5UAN 2552 F1UIU 195 RIULIN LAY
990 UL MNRIFU (2551 : 194 FIUVIM LAz 705 FIULIN ATNAIAL)

14, RURUAINTYBINTITSY
(UE : WULM)

2552 2551
wﬁa‘z‘umuﬁmmwﬁ']miﬁu 2,988 4,865
Wn : daufidermuatisenelunded (1,554) (2.217)
sauditenmuagrsziiuniniied 1,434 2,648

v3Enldvidyainsdutvusimasdeiaitiounnus i lunsandiuanuzesianislasdimnuanisdissaign
Duseieu sngzssdgandszeznalasislszanm 36 - 48 Weauuardadnaradusdyanivenantals

o

a Yuil 31 Funay 2552 u%ﬂ’mﬁmizgnﬁuﬁa:ﬁ"awwmLﬁﬂﬁu@hmuﬁmmL’ﬁﬂmilﬁumﬂ

(e Wuum)

Taiviu 19 1-21 SRt
waﬁmmﬁm’mLﬁu%uﬁﬂﬁﬁaadﬂﬂﬁy’dﬁuumuﬁzycyﬂLﬂzh 1,712 1,500 3212
ﬂamﬁﬂmué’zynpLﬁwms@usamiﬁﬂﬁnﬁ (158) (66) (224)
adaﬁhﬁagﬁwaaa"ﬁmuﬁu%us‘hﬁﬁaadﬁﬂ%aéumuﬁ’ngqpnh 1,554 1,434 2,988

15. Bufifinszazam

(MUE : WULN)

o -1 a @
ansmantily o 31 funan 31 sunnAw
Sovazdad)) mazaEau 2552 2551
Jufinanannzessantiunisidu 253 AuduFULaATUTTEE AN 2 T . 50,000 -
AWUszIN - 293U 50 Auum duainfudnldiodu wazdeaande
NN 3 1Hau

Tuizwiwﬂﬂﬁﬁu vSEnelednyha wnpﬁﬁuLﬁumnmmmmamﬁumiLﬁuﬁmﬂizmml,mﬁﬁﬁmmu 50 RIULM LD
T dudunumaudsuussienfsudseanduiiBioesisng TaeussmldidnHeduiswnudioTuil 30 fuensu 2552
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16. WusNNUNaUE1IDIRBIEW

Buaumunasuesnalesin dsznauiie Wuaamuzsswisned lddaassiodiouTuinssoiydinesmusne

LYY

Rentw w.a. 2530 THisdulasusimaduidaiuliosuazazansliuaninouilamineutiuaiaanainusem

U
17. MuFauiiu

wusuanszesuisnniuiuysudndriassydegiefianslasuduiunasaniviusinludasidsaiviusiy sl

fsldsuSuiiunaiianfndniuar 1.50 um el Fuyduansidurialiszanduiiuna Snisiidnsosnifovasaruuuiguieon

q
o o a 03 a v "W o

uﬁummyLm:uﬁw%mJaaLﬂuﬁuﬂwﬁmiﬁiui“uﬁwmiqﬂmwamnmmau Tua"’mwﬁuq%uﬁw% 1 Fusipiuadoy 1 ¥u
Tusznind 2552 ievuysndndldldinslunsuasanmiduiuadydingu 12 Fu visnaldeansidounisudas
SWAUINANTURTY 52,000,000 U wasHuy3NEnS 800,000 #u 1Huviusnsliy 52,000,012 u uasiuyindnd 799,988

o A

Wiu funsensrewdisdidloun 12 woainieu 2552

as o aao

U YUl 31 5UAN 2552 ﬂaﬂmmﬁa‘nadﬁuy%uﬁ‘wﬁmsolsi‘lﬁﬁmﬂ‘ﬁ’ﬁmﬁmwmu 799,988 ¥u
18. si’autﬁuvgumnmsﬁﬂmﬁuw%'wE‘I

fuAUNUIINNITATIMEUNTNE AdIULAUNUIINNITATIANAULALLIATEIINT dauiAunuaINNIRTIARUning

vaa

sunsnaezneesdndmielasliasiduasenuengnsliouiindssgzesiuniniiu ussiuiinloulyfoilsazanlnanse
(e WuUn)

2552 2551
URAAILVIRBAUT] 226,105 255,960
N :  N1TARIvitIg/AMUNY (27.972) (29,855)
ganndnaalansll 198,133 226,105

@huLﬁunumﬂmiﬁﬂmé‘uw%’w59‘1’\1ﬂdﬂ11ajaﬁuﬂsnﬁ1u1ﬁnﬁ’ummuﬂ:ﬂuLLﬂ:I:JﬂwuﬂsnﬁiWHLﬂuﬁuﬂuwa

19. ﬂo’ﬁﬂ\‘lﬁl’]}lﬂgﬁﬂ’lﬁl

va A o o

meliuntuaifzesunn 116 uwisnwsessvuaiRudsnanisusina w.a. 2535 U%i?mﬂﬁ"ﬂﬁﬂﬂﬁﬁﬁ‘lsqw%ﬂizﬁﬂ

sunilolfifunuarsealdlioaniniosar 5 sasilsgnivszadvindzsaanaquazasenan (i) aundmuaispetiazd
Fwaulddesnidovas 10 sewueansideu drsesmungraneienaralisansamilysieduiume

o Suft 31 furan 2552 U%ﬁwﬂlﬁ%\aﬁﬁﬂiqw%z\fﬂw%’uﬂ%ﬁmu 95 §um (2551 : 8.1 uum) lidugsaen
NYNNE
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20. AlTaIEANANHLE

MenmldienuinsusUssneufeTensaldeidfydeluil
(u7E : WULm)
2552 2551
WuiauuazAussuazralstlnidusswiiney 313,394 316,767
ALdNTIALAZANFRT LY 123,615 118,229
ANANSNITHANI L 15,241 14,134
Aldane U AU 11,815 11,945
AR RUALEYNE 5,819 2,054
mLﬁamiamgaﬂ'wmﬁuﬁﬁmmﬁauazﬁuﬁﬂﬁm s (NAUTIBNTT) (4,717) 407
21ANUNNNIABEATBIRUNINI AN - 40,662
mmnumﬂa"m'lu,anmﬁﬂu - 4137
ANTBNLDNUAZUIFIINEN 94,550 107.434
Fnghuuas Taaiuidasldly 1,394,118 1,508,471
mimﬁﬂuuﬂaﬂuﬁuﬂ”ﬁwL%agﬂuazmuizwdwﬁﬂ (70,624) 786

vaa

21. mBduldifyana

mBdulddfyarasmivddnatuludnniosa: 25 saeilsgnindsanuinndudeaisesuazarldaesineg il

sy ebiiadusedelunmsduinnd sasndnldlunmsdnadulumansessngeinativn 475 wa. 2551) aeiui
6 Reman 2551 sanmuandlullszanadeginsidismaandnsiiuging

22. mlsdnffuuaznsznusaniilsrefulSuan

mlssaduduiugrudnnulaemsmlsgnddmivfeiuuiieiodsiminzssiusdyiioanaglussnied

ﬁﬂl’iﬁiaﬁuﬂ%’uaﬂﬁﬂmmimwﬁﬁﬁ\lsqmﬁdmé’uﬁﬁaEJwmamaa'«ﬁmuﬁumﬁmﬁaLaﬁﬂmaﬁmﬂnﬁaaﬂayﬂuﬁzwdwﬁ
fuduaufeistiminzesiuadyiivisnedeseeniioulssiuadyisuwirySusaisiulidufuady Taausd
Flginmsuvasduiuaiy o wiuivie o Jussnfuslyifisuwh

o

mlssoduduiugiuuacilsdoiuuiuan uaasnsduinldaoll

FmVDRUTATUN 31 5UAN

inlsgnd sl iodin inlssiaviu
. fvmin .
2552 2551 2552 2551 2552 2551

(Wuum)  (Wuum) (Wuu) (Wuviw) (L) (UN)
Alsrafuduiugu
ﬁ’l\L‘SQVl% 190,100 162,224 52,000 52,000 3.66 3i12
wansEnuTasiusWisuInISUan
FuyINENSwUasEnw - - 800 800
lsaffuuiuan
mlsamaiifuvseifievusiiy
sunfdnsldandudasanwiduiuasiy 190,100 162,224 52,800 52,800 3.60 3.07
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23. dayanmsiiuuunsInu

a_ o @
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vitmadufiufanislu 3 duaunan fa (1) gININARLAZIBNINBUL (2) FINaTuTeRNuduEmunsles uas (3)

a

TghedomBaming wazdiugsivludwnumepiiaansninludssinalng Tnsfisaldannspeduiiisludssmauas

Andszing dayannnisduiuunauaiunuesIEnail

=1

(UE : WULM)

ﬁi’ﬂw%'uﬂauqn’iuﬁ 31 5UAN 2552

NE?;:'?;:;H Sudhwfaniusiu aé’a;;féﬁ;%'wﬁ T

eldannssuaznsiusng

- Tudszina 1,815,403 142,084 3,669 1,961,156

- gdssing 390,660 - - 390,660
e lfeRu 2,206,063 142,084 3,669 2,351,816
ilsannnsmiiveunusaueu 318,559 13,076 2,183 333,818
elduazanldinedlilaiugy ;
Telgdu 38,790
Al lunsusms (90,231)
ANRBLUNURDINIS (21,625)
A ldiaedu 4717
A lHaen9n1Su (6,091)
mMBdulsiyana (69,278)
mlsgnd 190,100

(UE : WULM)
ﬁhw%'uﬂéuqn’iuﬁ 31 5uAN 2551
Nz;?;:'?;:;ﬂ Sudhwfaniusiu aé’a;;féﬁ;%'wﬁ T

eldannssuaznsiusmg

- Tudszina 1,799,907 152,774 2515 1,955,196

- gvssing 399,835 - - 399,835
s1elfieRu 2,199,742 152,774 2515 2,355,031
mlsanmsaiiueunnusuu 335,537 11,145 1,471 348,153
elFuazanldanedlilsiugy ;
swlédu 57967
AldangTunisusms (108.245)
ANMBLUNURUINTS (22.682)
A ldaedu (41,069)
AlHaenen1sdu (6,883)
miulddfyana (65,017)
lsgnd 162,224
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FuNIIAYTELANFUNSWEVILARE WY A JUT 31 SUINAN 2552 LRE 2551 SR

o

91l

(UE : WULM)

Ni?;l?;zgﬂ Sudhwfaniusiu aﬁ'a}féﬁ;%'wﬁ T

o Fuil 31 SudnAwn 2552

fifu 81A1s uazgUnsol - gnd 739,460 68,619 146,179 954,258
Runsnddumusinenu 581,037 8918 - 589,955
Runswsaud lailgtusu 545,006
RN 2,089,219
o ufl 31 FuanAw 2551

fifu 2113 uazgunsnl - gns 808,027 79,185 146,179 1,033,391
funwiduauaiuenu 689,049 10,266 - 699,315
funsnddudiluldiiugu 395,823
smAUNSWE 2,128,529

24. naanuaIDLREIEW

viEnsuaswinauuisnaldsniudasnesuasesassintumanss sedydfinesuaiesasedn w.e. 2530 lag

winuseasadussiauludns¥osar 5 vaadulfsumineuuazusEnaseannuilusasn3ssas 5 - 10 v9SuULApY

wilnew nadiwilneidusandnnasuaiouiui 1 anan 2546 ViEnRzwannudnsasiiidegauasy 7 s

way 10 Yufin namud’ﬁmL&'m%wﬁu%mﬂmﬂu%ﬁwﬁnﬁwﬁﬂmsnamu Ny 9170 wazazaelFuanineudaniin

uiusananaumnsiisurenssuzasuisng Tusznid 2552 uiim-ldsrsSusanuidudanudu 1471 §uum

(2551 : 15.14 &uun)

25 Wuilunasng

Sutluwafivszmasnelsznaudae

(e umn)
TaT - Wuiluwa Wuiluwa
DUNA LAY sRuIuNa v a Y o
J ﬂﬂ‘b!u‘l!‘iﬂa‘ﬂﬁ ﬂﬂ‘ﬂ!uﬂ'mﬂ&l
Builunaanrilsl 2550  fiuszynandwifovunied 15 36,576,000 217 0.67
Jun 21 weu 2551
Buitlunaanrilst 2551 fiszanenduiiiovuaiod 16 41,860,000 227 077

Tu 23 WY 2552

WuilunanlsemMaIuaIuIu 62,828 U (2551 : 47,302 UN) Lﬂumaaﬁjﬁaﬁuﬁo‘la\iﬁﬁwﬁ%'uLGui'Juwa fatuuiiung

fiussng Freasedudiuiu 41,797,172 um (2551 : 36,528,698 1)
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26. MITENWY
o Jufl 31 funen 2552 ViEnEinsziniuanisagfeselyil

a o a @ a - Y a o v v a
N u3ENe dnstyniuanianneSeaniasAnuatAdN TR TQAUTILIUL 251.92 Fuum uar 0.35 §umieny
anigalam mdvgensnauazeudeuinsTuag 21.21 Huum uwsreiedieyuiu 7832 &mum fufzefud
Tudszmauaziwlszing

7)  uSEnafinlsiemuseiufisanlassuiasiuuineasvdsnnduduiuby 7.90 v daneaidesiunis
Asziunsld Infinaesuisnuazmavhdgadeneinmus fomitenuaessy

27. 1A389HNINT5ISU

2741 uIEI‘lJ’lElﬂ‘]‘i‘]J%ﬁ’ﬁﬂ’J’]NLﬁEN

LAIDINBNIINTTLIUN

° o

IUsznoudig WUFALasI1eNSIABUTINSUER Wuawmuiing gnwﬁms
N UStmaianudsefiiieidesiuiaiaefion1anisdudenany wasiiuluuielu

ATUTBIL
fAuazidmilnisdn Suidnifudyduasiug

<

3
]

NNSUIHITANNLR LA

1) AaruduedunsrRude

visnafianudsssunstidudefiisadestugnniinngi ieusvmseuguanudseilasnsimunli
ﬁuIstsJLLa:'“;%'nﬁ'iunﬁmuquﬁuvﬁaﬁmmmu fratfu y3smAslaimainazldsuanudemedidusnsesdy
nmstiduide uanani nsliduidaresuismlifinsnssandauidasanuisnafigiusesgnérfivainvans
wasdnginuaunInge ﬁv"wu';uLﬁumqmﬁﬁﬁmmaﬁmgmLﬁﬂmﬂm{[ﬁﬁuL%aﬁagammuﬁzy%mmgnwﬁﬁme

U U

atilusuna
) ANNEBSIINSATIRENLEY

U%ﬁmﬁmwLﬁﬂoaﬁnﬁmiwmanLﬁﬂﬁ@f’]ﬁtyé’uLf"imLf‘iaaﬁuﬁumﬂamﬁumi@u anﬁmsﬁma:tﬁmﬁmiﬁw
wazdufiinszozen adwlsfiny esnduninduasnidunmsdudwlnaisasaendeivsuduans
DAIINRIA mwLﬁﬂﬂ'}ﬂé’ﬂi'}ﬂﬂﬂLﬁsmaau%ﬁMﬂ?jaagTuizﬁuﬁw

o o

Al Juf 31 SunAN 2552 FunsnduasniauNI9NSRUNE AL NNsaTaMNYsEIANdRsIeands Tl

3

(U8 : &UVIN)

SasneniduySuzuas . 3idl P . 5gsﬂmaf_mjﬂ
ANIIANNATN dnsnantie (3azazmnll)
funswiniensiSu
WUNALAZIIEMITABUNISUER 128 1 129 0.05 - 1.00
Buasmudinsm 50 - 50 1.60
gnwiinnadn - 346 346 -
178 347 525
wilaunen1sIsu
Wndinsen - 280 280 -
Rufduszazen 50 - 50 253
50 280 330
Annual Report 2009 15

Crown Seal Public Company Limited



f) ANNLTLIIINDIATILANLURLY
v3Enadmnuievandnsuanifsuiiddwdulisailsseannisdeniesedudiiuidunsiaredssing

" a =

a o %3 ° o X a ' ' LY e 1Y A @ o A
visnldanavhdwanessiuasdwdszmasimt Sedmlnalonsdyanldfunidimelfidunioedislu

MTVINITANLEEN

U JUN 31 suNAN 2552 U%ﬁmﬁﬂaﬂmmﬁammﬁum%’wﬁua:wﬂﬁumwmsLﬁuﬁlﬂuﬂqaLﬁumwhaﬂi:mﬂ fatl

fundwiniemsidu AURUNINITRU Snsuaniasuiais
~ U 31 5udAN 2552
anau .
@) @) (U msiaviing

WURIIRI9U5EINA)
WSHanIgawsn 1.46 0.54 3332
tls - 001 4813
LeY = 46.80 0.36
fau - 0.03 4.66

o

a Yuil 31 Funay 2552 ViEMeRdyaeeurTiielssimasaiasmAasail

dRTLANUANUANN YYD

- sSwnuitte Funuitze — . 4
anady PIUIUNGD FIUIUNTW
(811) (811) (UL IMAanUIBSUAT RS INA)
WSHanIgamsN 0.53 1.51 33.38 - 33.44 33.15 - 33.51
i 46.80 - 0.36 - 0.38 -

27.2 yaAgAsTINTaNLATEHEN1NSIEY

Wavnfuninduasniidunensduduivgzesvisnneglulssianssosauuacidnaenidelndifseiu
gareendeluasa viEnEsszinuyadeisssnessduninduazvilfunionisdulndidesivysdmmandiuandusga

¥

yameRsssn vaneds SunlduiiBouazfzsanasuanifsuiunindiulususineassihefianuseuy uas

U U

sl lunisuaniasusasanisasasaesiaiuldagraiudass ludnwued lidanuneadaaiu fi%‘msﬁmumgaﬁﬂqﬁﬁﬁu

Fupgfudnvurosaadsiioneniadu yadgfsssnszimuaainiaesiaaiganismnuaiulaslfinurinisiayadid

LANEHN
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To the Shareholders of Crown Seal Public Company Limited

| have audited the accompanying balance sheet of Crown Seal Public Company Limited as at 31 December 2009,
and the related statements of income, changes in shareholders’ equity and cash flows for the year then ended. These
financial statements are the responsibility of the Company’s management as to their correctness and the
completeness of the presentation. My responsibility is to express an opinion on these financial statements based on
my audit. The financial statements of Crown Seal Public Company Limited for the year ended 31 December 2008, as
presented herein for comparative purposes, were audited by another auditor of our firm who, under her report dated

24 February 2009, expressed an unqualified opinion on those statements.

| conducted my audit in accordance with generally accepted auditing standards. Those standards require that
| plan and perform the audits to obtain reasonable assurance about whether the financial statements are free of
material misstatement. An audit includes examining, on a test basis, evidence supporting the amounts and disclosures
in the financial statements. An audit also includes assessing the accounting principles used and significant estimates

made by management, as well as evaluating the overall financial statement presentation. | believe that my audit

provides a reasonable basis for my opinion.

In my opinion, the financial statements referred to above present fairly, in all material respects, the financial position of
Crown Seal Public Company Limited as at 31 December 2009, and the results of its operations and cash flows for the

year then ended, in accordance with generally accepted accounting principles.

2
K WAFQ@M
Rungnapa Lertsuwankul

Certified Public Accountant (Thailand) No. 3516

Ernst & Young Office Limited
Bangkok : 19 February 2010
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Crown Seal Public Company Limited
As at 31 December 2009 and 2008

(Unit : Baht)
Note 2009 2008
Assets
Current assets
Cash and cash equivalents 128,932,859 33,769,393
Current investments 50,000,000 =
Trade accounts receivable - related parties 6,7 121,802,813 112,114,791
Trade accounts receivable - unrelated parties - net 7 223,806,362 219,659,850
Amounts due from related parties 6 6,797,310 6,652,733
Inventories - net 8 239,785,878 365,740,233
Spare parts 54,379,859 48,182,768
Other current assets 6,796,930 8,318,885
Total current assets 832,302,011 794,438,653
Non-current assets
Long-term investments - net 9 18,296,738 18,296,738
Property, plant and equipment - net 10 954,258,486 1,0383,390,949
Advance for purchase of machinery 4,560,000 1,800,000
Assets for sale - net 11 275,000,000 275,000,000
Intangible assets - net 12 1,726,932 1,575,281
Other non-current assets 3,074,832 4,027,209
Total non-current assets 1,256,916,988 1,334,090,177
Total assets 2,089,218,999 2,128,528,830
The accompanying notes are an integral part of the financial statements.
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Crown Seal Public Company Limited
As at 31 December 2009 and 2008
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(Unit : Baht)
Note 2009 2008

Liabilities and shareholders’ equity
Current liabilities
Bank overdrafts and short-term loans

from financial institutions 13 - 185,369,890
Trade accounts payable - unrelated parties 280,306,280 328,215,836
Current portion of liabilities under finance lease agreements 14 1,553,762 2,216,951
Amounts due to related parties 6 11,373,623 14,099,446
Current portion of rental received in advance 6 1,522,034 1,612,573
Corporate income tax payable 38,273,866 26,179,124
Other current liabilities

Accrued expenses 22,507,704 21,263,530

Other accounts payable 20,133,732 32,888,381

Others 6 13,471,314 10,719,950
Total current liabilities 389,142,315 622,465,681
Non-current liabilities
Liabilities under finance lease agreements

- net of current portion 14 1,433,985 2,647,933
Long-term loans 15 50,000,000 -
Rental received in advance - net of current portion 6 20,348,464 21,341,072
Contribution for provident fund 16 17,250,752 18,253,542
Total non-current liabilities 89,033,201 42,242,547
Total liabilities 478,175,516 664,708,228

The accompanying notes are an integral part of the financial statements.
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As at 31 December 2009 and 2008
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(Unit : Baht)
Note 2009 2008
Shareholders’ equity
Share capital 17
Registered
799,988 non-cumulative preferred shares of
Baht 10 each
(2008: 800,000 non-cumulative preferred shares of
Baht 10 each) 7,999,880 8,000,000
52,000,012 ordinary shares of Baht 10 each
(2008: 52,000,000 ordinary shares of Baht 10 each) 520,000,120 520,000,000
528,000,000 528,000,000
Issued and paid-up
799,988 non-cumulative preferred shares of
Baht 10 each
(2008: 800,000 non-cumulative preferred shares of
Baht 10 each) 7,999,880 8,000,000
52,000,012 ordinary shares of Baht 10 each
(2008: 52,000,000 ordinary shares of Baht 10 each) 520,000,120 520,000,000
Additional paid-in capital
Premium on preferred shares 49,209,704 49,210,442
Premium on ordinary shares 337,598,339 337,597,601
Unrealised gain
Revaluation surplus on assets 18 198,132,657 226,105,488
Retained earnings
Appropriated-statutory reserve 19 24,729,578 15,224,582
Unappropriated 473,373,205 307,682,489
Total shareholders’ equity 1,611,043,483 1,463,820,602
Total liabilities and shareholders’ equity 2,089,218,999 2,128,528,830
The accompanying notes are an integral part of the financial statements.
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Crown Seal Public Company Limited
For the years ended 31 December 2009 and 2008

(Unit : Baht)
Note 2009 2008

Revenues
Sales 2,206,062,578 2,199,741,617
Service income from printing sheets 142,084,374 152,773,883
Rental income 3,668,637 2,515,053
Other income

Income from sales of scrap metal 56,884,186 103,821,588

Administrative income 20,386,977 34,706,912

Others 18,401,747 23,260,375
Total revenues 2,447,488,499 2,516,819,428
Expenses
Cost of sales 1,904,109,114 1,929,954,798
Cost of service of printing sheets 127,269,223 141,629,401
Cost of rental 1,485,572 1,044,000
Selling expenses 42,017,033 38,071,241
Administrative expenses 90,230,874 108,244,908
Management benefit expenses 6 21,625,501 22,682,359
Other expenses

Allowance for diminution in value of inventories

and write off of inventories (reversal) (4,717.467) 406,955

Loss on impairment of assets for sale - 40,661,899
Total expenses 2,182,019,850 2,282,695,561
Income before financial cost and corporate income tax 265,468,649 234,123,867
Financial cost (6,090,670) (6,882,753)
Income before corporate income tax 259,377,979 227,241,114
Corporate income tax 21 (69,278,065) (65,017,057)
Net income for the year 190,099,914 162,224,057

The accompanying notes are an integral part of the financial statements.
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Crown Seal Public Company Limited
For the years ended 31 December 2009 and 2008
(Unit : Baht)
Note 2009 2008
Earnings per share 22
Basic earnings per share
Net income 3.66 3.12
Weighted average number of ordinary shares (shares) 52,000,002 52,000,000
Diluted earnings per share
Net income 3.60 3.07
52,800,000 52,800,000

Weighted average number of ordinary shares (shares)

The accompanying notes are an integral part of the financial statements.
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Crown Seal Public Company Limited
For the years ended 31 December 2009 and 2008

(Unit : Baht)
2009 2008
Cash flows from operating activities
Net income before tax 259,377,979 227241114
Adjustments to reconcile net income before tax to
net cash provided by (paid from) operating activities:
Reversal of allowance for doubtful accounts (278,242) (68,266)
Allowance for diminution in value of inventories
and write off of inventories (reversal) (4,717,467) 12,834
Write off of spareparts - 394,121
Loss on impairment of assets for sale - 40,661,899
Depreciation and amortisation 123,615,090 118,228,864
Loss (gain) on sales of equipment (186,628) 1,267,489
Unrealised loss on exchange 682,665 2,014,857
Interest expense 6,090,670 6,882,753
Income from operating activities before changes in
operating assets and liabilities 384,584,067 396,635,665
Decrease (increase) in operating assets
Trade accounts receivable (13,583,929) (42,990,483)
Amounts due from related parties (144,577) 9,897,027
Inventories 130,671,822 (6,342,410)
Spare parts (6,197,091) (1,066,540)
Other current assets 1,197,213 146,529
Other non-current assets 771,268 349,121

The accompanying notes are an integral part of the financial statements.
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Crown Seal Public Company Limited
For the years ended 31 December 2009 and 2008
(Unit : Baht)
2009 2008

Increase (decrease) in operating liabilities

Trade accounts payable (47,594,591) 38,962,841

Amounts due to related parties (2,641,469) 51,187

Other current liabilities (11,738,319) 1,711,359

Rental received in advance (983,147) (983,643)

Contribution for provident fund (1,002,790) (826,250)
Cash flows from operating activities 433,338,457 395,544,403
Cash paid for interest expense (6,833,739) (8,492,069)
Cash paid for corporate income tax (57,194,687) (62,157,635)
Net cash from operating activities 369,310,031 324,894,699
Cash flows from investing activities
Acquisitions of equipment (45,708,644) (117,604,321)
Advance for purchase of machinery (2,760,000) (1,800,000)
Cash receipt from sales of equipment 4174223 1,603,029
Increase in intangible assets (807,945) (438,270)
Net cash used in investing activities (45,102,366) (118,239,562)
Cash flows from financing activities
Decrease in bank overdrafts and short-term loans

from financial institutions (185,369,890) (144,223,072)
Dividend paid (41,797,172) (36,528,698)
Increase in current investments (50,000,000) -
Cash receipt from long-term loans 50,000,000 -
Repayment of liabilities under finance lease agreements (1,877,137) (2,858,682)
Net cash used in financing activities (229,044,199) (183,610,452)
Net increase in cash and cash equivalents 95,163,466 23,044,685
Cash and cash equivalents at beginning of year 33,769,393 10,724,708
Cash and cash equivalents at end of year 128,932,859 33,769,393
Supplemental cash flows information
Non-cash transactions: -

Purchase of machinery for which payment has yet to be made 3,004,038 7,879,793

Vehicles purchased under finance lease agreements - 4,303,161

Decrease/write off revaluation surplus of assets 1,079,861 2,508,185

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

Annual Report 2009
Crown Seal Public Company Limited

12

5



‘Sjuswiale)s [eloueuly 8y} jo jded [eibajul ue ase sajou buifuedwoooe ay |

€8Y'eh0'LI9’L GO0CELE'CLY  8lS'6CLVC 199°CE1'86L  6E€'86G°'LE€  Y0.'60C 61 021'000'0cS  088'666°'L 600¢ J8quiadaQ ¢ je se aduejeg

- (966705'6) 96617056 - - = - - (61 ©10N) eniesas Kionels 01
pasisysuely sbujuies paurelas pareudoiddeun

- - - - 8¢/ (82) 4! (oz1) (21 @10N)
saJeys AJeuipJo 0} saseys paiisjeid JO uoIsIonUoD)
CLr6L1y)  (@LLi6L1y) - = - - - - (cz e10N) pred puspiaig
€50'0c0'68F  ¥88'¢66'9lc - (1eg'zL6'Le) - - - - 1eak ay} 1o} sesuadxa pue awodul [el0L
v1666006L  ¥1666006L - - = = - - Jeak 8y} 10} ewodul 18N
(198°60't)  0.6'268'92 = (1eg'zL6'Le) - = = = Aynba ur Apoaup pasiubooal sasuadxa pue awodul 19N

(198'620°+) s s (198'620°F) s 5 = - 11O ajm/[esodsip

- 0.6'268'92 = (026'26892) - = = - uoneiosidep
snjdins uonen[eAss JO UoljesiJowy
:funba ul Apoauip pasiubooal sasuadxa pue awodu|
209'028'cor’ L 687'¢89L0€  ¢8SYeC G 88%'G01'9¢¢ L09'26G°.6€  eh¥OlceY 000'0000¢S 0000008 800¢ J8quwisdaQ ¢ je se aouejeg
209'028°c9b’t 681Y'289°L0S  28Svee'Sh 88v'c0l'9cC  L09°'L6G°LE€  chPOlC'6Y 000'000°0¢S 0000008 8002 Jequiadeq Lg e se aduejeq

- (c0Z'L1L'g) €0 LEL'S = - - - - (61 @10N) enesal Aiojniess o}
passisuely sbujuses paurelal pajeudoiddeun
(869'825'9¢)  (869'825'9¢) - = = - - - (cz @10N) pred puspialg
Cl8'GLL'6GL  698°0.G6'68) - (L66'Y58'62) - = = = Jeak ayy 1oy sasuadxa pue awodul |ejo]
1G0v2Ce9L  /S0veceoL - - = = = = Jeak sy} 1o} sWwooUl 18N
(s81'806'2)  clg'obele - (L66'v58'62) - = = = Aynba ur Apoauip pasiubooal sasuadxe pue awiooul 19N

(681'8052) 5 5 (681'805°2) S 5 = - 1O aym/esodsip

- 2189ve’Le - (crg'ore’sa) - = - - uoreroaidap
sn|dins uonen[eAss JO UoljesiJowy
:fnba ul Apoauip pasiubooal sasuadxa pue awodu|
82r'EEo0rE L 125 hGL 29l BLECLLL G8%'096'G5¢ L09'26G°,6C  ehrOlceY 000'00002S 0000008 2002 J1oquisdsq Lg je se aouejeg

EYNELEY soJeys soJeys soJeys saJeys
sjesse Uuo
pajeudoiddeun Aojnieys Aeuipio palaeid Areuipi0 paJiajeld
[e10L snjdins
-pajeudoiddy
uolnenjensy [endeo aleys
seJjeys U0 wnjwald
sbBujuses psurelsy dn-pred pue panss|
(sueg : Hun)

-
..

. ==
o’ .

-~
-3
S

m..

~

800¢ pPuUe g00¢ Jequeds g papus sieahk 8yl 104
palIWi mcoQEoU 211gnd |08S cBOLU

.3. .
e ,..\,\_.L ik

/

--r---;

(UmBsu)

91U 2552

siavulss
usgn whdu 91NA

126



th
§
Annive®

@ CROWN SEAL

Stably Step to the sth Decade

7~
/

.
);
.""'I"
s
—--.l--
{2
—
T
L
-.:I;:
v
-_
__l’
—--.l--
/
v

’
[
.

Crown Seal Public Company Limited
For the years ended 31 December 2009 and 2008

1. General information
Crown Seal Public Company Limited (“the Company”) is a public company incorporated and domiciled in
Thailand. Its parent company is Toyo Seikan Ltd., which was incorporated in Japan. The Company is principally
engaged in the manufacture and sale of caps for bottles and the hire and sale of printing sheets, and its registered
address is 5 Soi Rangsit - Nakhon Nayok 46, Tambon Prachatipat, Amphur Thanyaburi, Pathum Thani.
2. Basis of preparation
The financial statements have been prepared in accordance with accounting standards enunciated under the
Accounting Professions Act B.E. 2547 and their presentation has been made in compliance with the stipulations of
the Notification of the Department of Business Development dated 30 January 2009, issued under the Accounting Act

B.E. 2543.

The financial statements in Thai language are the official statutory financial statements of the Company.

The financial statements in English language have been translated from the Thai language financial statements.

The financial statements have been prepared on a historical cost basis except where otherwise disclosed in

the accounting policies.
3. Adoption of new accounting standards
In June 2009, the Federation of Accounting Professions issued Notification No. 12/2552, assigning new
numbers to Thai Accounting Standards that match the corresponding International Accounting Standards. The

numbers of Thai Accounting Standards as referred to these financial statements reflect such change.

The Federation of Accounting Professions has issued Notification No. 86/2551 and 16/2552, mandating the use

of new accounting standards, financial reporting standard and accounting treatment guidance as follows:

3.1 Accounting standards, financial reporting standard and accounting treatment guidance which are

effective for the current year
Framework for Preparation and Presentation of Financial Statements (revised 2007)
TAS 36 (revised 2007) Impairment of Assets
TFRS 5 (revised 2007) Non-current Assets Held for Sale and Discontinued Operations

Accounting Treatment Guidance for Leasehold Right
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Accounting Treatment Guidance for Business Combination under Common Control

These accounting standards, financial reporting standard and accounting treatment guidance became
effective for the financial statements for fiscal years beginning on or after 1 January 2009. The management has assessed
the effect of these standards and believes that Accounting Treatment Guidance for Business Combination under Common
Control is not relevant to the business of the Company, while Framework for Preparation and Presentation of Financial
Statements (revised 2007), TAS 36 (revised 2007), TFRS 5 (revised 2007) and Accounting Treatment Guidance for

Leasehold Right do not have any significant impact on the financial statements for the current year.

3.2 Accounting standards which are not effective for the current year

Effective date

TAS 20 Accounting for Government Grants and 1 January 2012
Disclosure of Government Assistance

TAS 24 (revised 2007) Related Party Disclosures 1 January 2011

TAS 40 Investment Property 1 January 2011

However, TAS 24 (revised 2007) and TAS 40 allow early adoption by the entity before the effective date.
The management of the Company has assessed the effect of these standards and believes that TAS 20
and TAS 40 are not relevant to the business of the Company, while TAS 24 (revised 2007) will not have any
significant impact on the financial statements for the year in which it is initially applied.
4. Significant accounting policies

4.1 Revenue recognition

Sales are recognised when the significant risks and rewards of ownership of the goods have passed to

the buyers. Sales are the invoiced value, excluding value added tax of goods after deducting discount and allowance.

Service revenue is recognised when services have been rendered taking into account the stage of
completion.

Rental income is recognised as income over the term of the lease agreement.
Interest income is recognised on an accrual basis based on the effective rate.

Export subsidies granted by the Ministry of Finance in the form of tax coupons are recognised as income
when the Company obtains written notification of approval of the tax coupon.
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4.2 Cash and cash equivalents

Cash and cash equivalents consist of cash in hand and at banks and all highly liquid investments with an

original maturity of 3 months or less and not subject to withdrawal restrictions.
4.3 Trade accounts receivable
Trade accounts receivable are stated at the net realisable value. Allowance for doubtful accounts is
provided for the estimated losses that may be incurred in the collection of receivables. The allowance is generally
based on collection experiences and analysis of debt aging.

4.4 Inventories

Finished goods and work in process are valued at the lower of cost (the average cost method) and net

realisable value. Cost includes all production costs and attributable factory overheads.

Raw materials and chemicals are valued at the lower of cost (the average cost method) and net

realisable value and are charged to production costs whenever consumed.

4.5 Spare parts

Spare parts and factory supplies are stated at the average cost and recorded as production costs

whenever consumed.

4.6 Investments

Investments in non-marketable equity securities, which the Company classifies as other investments, are

stated at cost net of allowance for loss on impairment (if any).

4.7 Property, plant and equipment/Depreciation

Land is stated at the revalued amount. Plant and equipment are stated at cost or revalued amount less

accumulated depreciation and allowance for loss on impairment of assets (if any).

Land and machinery are initially recorded at cost on the acquisition date, and subsequently revalued by
an independent professional appraiser to their fair values. Revaluations are made with sufficient regularity to ensure

that the carrying amount does not differ materially from fair value at the balance sheet date.

Differences arising from the revaluation are dealt with in the financial statements as follows:

e When an asset’s carrying amount is increased as a result of a revaluation of the Company’s assets,
the increase is credited directly to equity under the heading of “Revaluation surplus on assets”. However,
a revaluation increase will be recognised as income to the extent that it reverses a revaluation decrease

of the same asset previously recognised as an expense.
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e When an asset’s carrying amount is decreased as a result of a revaluation of the Company’s assets,
the decrease is recognised as an expense in the income statement. However, a revaluation decrease is
to be charged directly against the related “Revaluation surplus on assets” to the extent that the decrease
does not exceed the amount held in the “Revaluation surplus on assets” in respect of those same assets.

Any excess amount is to be recognised as an expense in the income statement.

Depreciation of plant and equipment is calculated by reference to their costs or revalued amounts, on the

straight-line basis over the following estimated useful lives:

Buildings and other construction 20 years
Machinery, parts and equipment 3-15 years
Furniture, fixtures and office equipment 3,5 years
Motor vehicles 4,5 years

Depreciation is included in determining income.
No depreciation is provided on land and assets under installation.
4.8 Borrowing costs
Borrowing costs directly attributable to the acquisition or installation of an asset that necessarily takes a
substantial period of time to get ready for its intended use are capitalised as part of the cost of the respective
assets. All other borrowing costs are expensed in the period they are incurred. Borrowing costs consist of interest
and other costs that an entity incurs in connection with the borrowing of funds.
4.9 Assets for sales
Assets of sales are stated at cost net of allowance for loss on impairment.

4.10 Intangible assets and amortisation

On the date of acquisition, intangible assets are measured at cost. Following initial recognition, intangible

assets are carried at cost less any accumulated amortisation and any accumulated impairment losses.

Intangible assets with finite lives are amortised on a systematic basis over the useful economic life and
tested for impairment whenever there is an indication that the intangible asset may be impaired. The amortisation
period and the amortisation method of such intangible assets are reviewed at least at each financial year end. The
amortisation expense is charged to the income statement.

A useful life of computer software with finite useful lives is 5 years.

4.11 Related party transactions

Related parties comprise enterprises and individuals that control, or are controlled by, the Company,

whether directly or indirectly, or which are under common control with the Company.
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They also include associated companies and individuals which directly or indirectly own a voting interest
in the Company that gives them significant influence over the Company, and key management personnel, and

directors and officers with authority in the planning and direction of the Company’s operations.

4.12 Long-term leases

Leases of equipment which transfer substantially all the risks and rewards of ownership are classified as
finance leases. Finance leases are capitalised at the lower of the fair value of the leased assets and the present value
of the minimum lease payments. The outstanding rental obligations, net of finance charges, are included in other
long-term payables, while the interest element is charged to the income statements over the lease period. The
equipment acquired under finance leases is depreciated over the shorter of the useful life of the asset and the lease

period.

4.13 Foreign currencies

Transactions in foreign currencies are translated into Baht at the exchange rate ruling at the date of the
transaction. Monetary assets and liabilities denominated in foreign currencies are translated into Baht at the exchange

rate ruling at the balance sheet date. Gains and losses on exchange are included in determining income.

4.14 Impairment of assets

At each reporting date, the Company performs impairment reviews in respect of the property, plant and
equipment and other intangible assets whenever events or changes in circumstances indicate that an asset may be
impaired. An impairment loss is recognised when the recoverable amount of an asset, which is the higher of the
asset’s fair value less costs to sell and its value in use, is less than the carrying amount. In determining value in use,
the estimated future cash flows are 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. In determining fair value
less costs to sell, an appropriate valuation model is used. These calculations are corroborated by a valuation model
that, based on information available, reflects the amount that the Company could obtain from the disposal of the

asset in an arm’s length transaction between knowledgeable, willing parties, after deducting the costs of disposal.

An impairment loss is recognised in the income statement. However in cases where land and machinery
were previously revalued and the revaluation was taken to equity, a part of such impairment is recognised in equity
up to the amount of the previous revaluation.

4.15 Employee benefits

Salaries, wages, bonuses and contributions to the social security fund and provident fund are recognised as

expenses when incurred.

4.16 Income tax

Income tax is provided in the accounts based on taxable profits determined in accordance with tax legislation.
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4.17 Provisions

Provisions are recognised when the Company has a present obligation as a result of a past event, it is
probable that an outflow of resources embodying economic benefits will be required to settle the obligation, and a

reliable estimate can be made of the amount of the obligation.

4.18 Forward exchange contracts

Receivables and payables arising from forward exchange contracts are translated into Baht at the rates
of exchange ruling at the balance sheet date. Gains and losses from the translations are included in determining
income. Premiums or discounts on forward exchange contracts are amortised on a straight-line basis over the

contract periods.

5. Significant accounting judgements and estimates

The preparation of financial statements in conformity with generally accepted accounting principles at times
requires management to make subjective judgements and estimates regarding matters that are inherently uncertain.
These judgements and estimates affect reported amounts and disclosures and actual results could differ. Significant

accounting judgements and estimates are as follows:
Leases

In determining whether a lease is to be classified as an operating lease or finance lease, management is
required to use judgement regarding whether significant risk and rewards of ownership of the leased asset has been

transferred, taking into consideration terms and conditions of the arrangement.
Allowance for doubtful accounts

In determining an allowance for doubtful accounts, the management needs to make judgement and estimates based

upon, among other things, past collection history, aging profile of outstanding debts and the prevailing economic condition.

Allowance for diminution in value of inventory

Allowances for diminution in the value of inventory accounts are intended to adjust the value of inventory for
probable losses. The management uses judgement to estimate losses, based on an analysis of inventory aging, taking
into account the current situation with respect to sales of inventory items, on a specific basis. However, the use of
different estimates and assumptions could affect the amounts of allowance for diminution in value of inventory in the

future.

Fair value of financial instruments

In determining the fair value of financial instruments that are not actively traded and for which quoted market
prices are not readily available, the management exercises judgement, using a variety of valuation techniques and
models. The input to these models is taken from observable markets, and includes consideration of liquidity,

correlation and longer-term volatility of financial instruments.
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Impairment of investments

The Company treats other investments as impaired when the management judges that there has been a
significant or prolonged decline in the fair value below their cost or where other objective evidence of impairment

exists. The determination of what is “significant” or “prolonged” requires judgement.

Property plant and equipment/Depreciation

In determining depreciation of plant and equipment, the management is required to make estimates of the
useful lives and salvage values of the Company’s plant and equipment and to review estimate useful lives and

salvage values when there are any changes.

The Company measures land and machinery at revalued amounts. Such amounts are determined by the
independent valuer using market approach for land and the depreciated replacement cost approach for machinery.

The valuation involves certain assumptions and estimates.

In addition, the management is required to review property, plant and equipment for impairment on a
periodical basis and records impairment losses in the period when it is determined that their recoverable amount is
lower than the carrying amount. This requires judgements regarding forecast of future revenues and expenses relating

to the assets subject to the review.

Intangible assets

The initial recognition and measurement of intangible assets, and subsequent impairment testing, require
management to make estimates of cash flows to be generated by the asset and to choose a suitable discount rate in
order to calculate the present value of those cash flows.

6. Related party transactions

During the years, the Company had significant business transactions with related parties. Such transactions,

which are summarised below, arose in the ordinary course of business and were concluded on commercial terms and

bases agreed upon between the Company and those related parties.

(Unit : Thousand Baht)

2009 2008 Transfer pricing policy
Sales of caps 853,954 790,579 Market price
Service income from printing sheets 141,975 152,774 Market price
Rental income 3,669 2,515 Contract price
Sales of equipment and spare parts 1,613 944 Price charged to other customers in the
normal course of business
Administrative income 20,387 34,708 Contract price
Income from granting rights in machinery 1,000 1,000 Contract price
Purchases of raw materials 3,118 3,961 Market price
Purchases of spare parts and machinery 31,482 26,542 Market price
Royalty fee 15,241 14,134 A percentage of net sales of each product
Claim payment for damaged goods 5,673 1,370 At cost
Transfer fixed assets in group of companies 3,358 - At cost
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Directors and management’s remuneration

In 2009 and 2008, the Company paid salaries, bonuses, meeting allowances and gratuities to its directors and

management totaling Baht 21.63 million and Baht 23.68 million, respectively.

As at 31 December 2009 and 2008 the balances of the accounts between the Company and those related

companies are as follows:

(Unit : Thousand Baht)

2009 2008
Trade accounts receivable - related parties
Boonrawd Brewery group of companies 45,897 49,076
Thai Namthip Co., Ltd. 12,131 11,425
Serm Suk Public Co., Ltd. 49174 38,483
Green Spot Co., Ltd. 3,129 BNIE5)
Bangkok Can Manufacturing Co., Ltd. 8,784 8,371
Toyo Pack International Co., Ltd. 2,688 1,005
Total trade accounts receivable - related parties 121,803 112,115
Amounts due from related parties
Toyo Seikan Ltd. 66 116
Bangkok Can Manufacturing Co., Ltd. 6,617 6,537
Japan Crown Cork Co., Ltd. 71 -
Wellpack Innovation Co., Ltd. 23 -
Toyo Pack International Co., Ltd. 6 =
Toyo Filling International Co., Ltd. 5 =
Toyo Seikan Technical and Administration Service Center 9 -
(Asia) Co., Ltd.
Total amounts due from related parties 6,797 6,653
Amounts due to related parties
Accrued royalty fee
Toyo Seikan Ltd. 7,833 7,375
Other payables
Japan Crown Cork Co., Ltd. 3,157 5,478
Bangkok Can Manufacturing Co., Ltd. 340 1,164
Saiwai Shoji Co., Ltd. 44 83
Total amounts due to related parties 11,374 14,100
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(Unit : Thousand Baht)

2009 2008

Rental received in advance

Bangkok Can Manufacturing Co., Ltd. 21,870 22,854

Less : Current portion (1,522) (1,513)
Net 20,348 21,341
Other current liabilities
Rights received in advance

Bangkok Can Manufacturing Co., Ltd. 833 835
Service fee for IT infrastructure received in advance

Bangkok Can Manufacturing Co., Ltd. - 12

Wellpack Innovation Co., Ltd. - 3

Toyo Pack International Co., Ltd. - 1
Total 833 851

Additional information concerning the transactions with the related parties is as follows:

a) The relationships between the Company and related parties are summarised below.

Company Type of business Relationship

Group of Boonrawd Brewery Manufacture and sale of beverages Shareholder and common directors

Thai Namthip Co., Ltd. Manufacture and sale of beverages Shareholder and common directors

Serm Suk Public Co., Ltd. Manufacture and sale of beverages Shareholder and common directors

Green Spot Co., Ltd. Manufacture and sale of beverages Shareholder and common directors

Toyo Seikan Ltd. Manufacture and sale of packaging Shareholder and common directors

Japan Crown Cork Co., Ltd. Manufacture and sale of packaging Shareholder and common directors

Bangkok Can Manufacturing Co., Ltd. Manufacture and sale of 2 & 3 - Common shareholders and directors
piece cans

Wellpack Innovation Co., Ltd. Manufacture and sale of plastic Common shareholders and directors
packaging

Toyo Pack International Co., Ltd. Manufacture and sale of plastic Common shareholders and directors

bottle and components, and drinking
containing services

Toyo Seikan Technical and Accounting and research services Common shareholders and directors
Administration Service Center
(Asia) Co., Ltd.

Saiwai Shoji Co., Ltd. Sale of machinery and spare parts Common shareholders
Toyo Filling International Co., Ltd. Containing service and sale of Common shareholders
aerosol can
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b) The transactions with trade accounts receivable - related parties are conducted in the normal course of
business of the Company and in accordance with its established objectives, which are the manufacture and
distribution of products to customers who are shareholders of the Company and are in competition with each other,

and the provision of printing services.

c) Amounts due from related parties comprise the outstanding balances from the provision of administrative
assistance, the provision of service in respect of software implementation and IT infrastructure, and the granting of rights

to use the Company’s machinery to related companies.

d) Amounts due to related parties comprise the outstanding balances from purchases of raw materials,

spare parts and machinery, accrued royalty fee and accrued claims payments for damaged goods.

e) The stipulated conditions of the provision of printing services to Bangkok Can Manufacturing Co., Ltd. are

that payment is to be made on a monthly basis and the period of service is indefinite.

f) Rental received in advance represents rental received under the agreement to rent out certain plots of land

to Bangkok Can Manufacturing Co., Ltd. for a period of 30 years, ending on 1 July 2031.

Moreover, the Company has entered into agreements to rent out land and a cogeneration building to Bangkok
Can Manufacturing Co., Ltd. The value of the compensation to be received for the rental land for a period of 3 years,
ending in April 2010, is stipulates based on the appraisal value, and amounts to Baht 1.46 million. The value of
compensation for rental of the cogeneration building, covering the period from May 2007 to April 2010, is calculated

on the basis of depreciated cost, and amounts to Baht 3.13 million, payable in annual amounts.

The Board of Directors’ Meeting No.6/2009, held on 6 November 2009, passed a resolution to extend the
rental agreements with Bangkok Can Manufacturing Co., Ltd. for a further period of one year, with a value of Baht

1.55 million.

g) The Company entered into an agreement to provide administrative assistance in respect of sales,
accounting and finance, procurement, personnel and information technology and technical support services to
Bangkok Can Manufacturing Co., Ltd. in relation to its aluminum & tin end and welded can production businesses.
The agreement had a total value of Baht 8 million, payable on a monthly basis, and covered services for the period
from November 2007 to February 2008. The Company entered into an agreement extension, with a total value of Baht
21.31 million, whereby compensation was payable at cost plus a fixed margin, covering services for the period from
March 2008 to December 2008. In December 2008, the Company extended the agreement to provide administrative

assistance, for another one year, ending December 2009, with compensation stipulated at Baht 12.47 million.

The Board of Directors’ Meeting No.6/2009, passed a resolution to extend the service agreement to provide
administrative assistance in respect of sales, procurement, personnel and information technology to Bangkok Can
Manufacturing Co., Ltd. for a further period of one year, ending December 2010. Compensation amounts to Baht
11.89 million.
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h) The Company provides software implementation services to related companies in the group of Toyo
Seikan Ltd., whereby compensation is payable in proportion to the service provided and at cost plus a fixed margin.
The total value of such services was Baht 9.20 million. Payment is due upon completion of service. Furthermore, the
Company entered into agreements to provide administrative services for computer software and hardware and
personnel systems to those companies. The agreements, covering the years ended December 2008 and 2009, had
total values of Baht 4.19 million and Baht 5.22 million, respectively, whereby compensation was payable at cost plus a
fixed margin, on a monthly basis.

The Board of Directors’ Meeting N0.6/2009, passed a resolution to extend the agreements to provide
administrative services for computer software and hardware and personnel systems by a period of one year, ending
December 2010, with a total value of Baht 5.44 million.

The Company provides accounting and financial administrative services, and rents office space with provision of
central services, to Toyo Seikan Technical and Administration Service Center Co., Ltd. The period of one year, ending
December 2009, and had total values of Baht 1.88 million, and Baht 1.03 million, respectively.

The Board of Directors’ Meeting No.6/2009, passed a resolution to extend the period of office rental with
provision of central services for one year, ending December 2010, with compensation amounting to Baht 1.04 million.

i)  The Company has stipulated compensation rates for the rights to use the Company’s machinery that is
located on the premises of Bangkok Can Manufacturing Co., Ltd., to accord with Excise Department regulations.
Under these rates a value of Baht 1 million is to be paid for each period of one year, covering November to October
of the next year, with payment to be made on an annual basis.

In December 2009, the Company extended such agreement, with a value of Baht 1 million, to cover services
for the period from November 2009 to October 2010.

i) The Company entered into a license agreement with Toyo Seikan Ltd., whereby the Company receives
technical support services for the manufacture of caps, and pays a fee at a percentage of net sales of products
stipulated in the agreement.

7. Trade accounts receivable

The balances of trade accounts receivable (including trade accounts receivable - related parties) as at 31
December 2009 and 2008, aged on the basis of due dates, are summarised below.

(Unit : Thousand Baht)

2009 2008

Age of receivables

Not yet due 260,796 261,528
Past due

Up to 3 months 84,813 70,250
6 - 12 months - -
Over 12 months - 274
Total 345,609 332,052
Less : Allowance for doubtful accounts - (278)
Trade accounts receivable - net 345,609 331,774
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8. Inventories

(Unit : Thousand Baht)

Allowance for diminution in value

of inventory

Cost Inventory-net
Reduction cost to
R Stock obsolescence
net realisable value
2009 2008 2009 2008 2009 2008 2009 2008

Finished goods 80,484 101,624 (662) (6,031) (5,358) (6,972) 74,464 88,621
Work in process 85,441 134,925 - - (714) (1,890) 84,727 133,035
Raw materials 70,235 111,587 - - (1,033) (806) 69,202 110,781
Goods in transit 11,393 33,303 - - - - 11,393 33,303
Total 247,553 381,439 (662) (6,031) (7,105) (9,668) 239,786 365,740

9. Long-term investments

(Unit : Thousand Baht)

Shareholding percentage

Company 2009 2008 2009 2008
% %
Bangkok Can Manufacturing Co., Ltd. 1.61 2.00 9,494 9,494
Heritage Stoneware Co., Ltd. 10.00 10.00 10,000 10,000
Petpak Co., Ltd. 10.00 10.00 8,000 8,000
Muang-Ake Golf Co., Ltd. 0.08 0.08 180 180
City Sports and Recreation Co., Ltd. 0.03 0.03 273 273
Muang-Ake Vista Golf Course Co., Ltd. 0.06 0.06 350 350
Total cost 28,297 28,297
Less : Allowance for loss on impairment (10,000) (10,000)
Long-term investments — net 18,297 18,297
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10. Property, plant and equipment
(Unit : Thousand Baht)

Revaluation basis Cost basis
Furniture,
Land  Machinery F:::is ::;kil:l?;' flx;::le ’ vznh?::‘l);s ﬁisdeetrs Tota
equipment construction  office installation
equipment
Cost / Revalued amount
As at 31 December 2008 215,100 2,786,736 153235 319,072 44,507 14,492 23973 3,557,115
Additions = = 5,843 101 2,033 = 40,272 48,249
Disposals - (8699 (871) (144)  (1.236)  (1.536) - (12,486)
Transfers in (out) = 23,378 25,741 2,315 2,197 - (53,631) -
Transfer fixed asset within companies - - - - - - (3,358) (3,358)
Capitalised interest - - - - - - 463 463
As at 31 December 2009 215,100 2,801,415 183948 321,344 47501 12,956 7,719 3,589,983
Accumulated depreciation
As at 31 December 2008 - 2,185,946 98,117 198,038 35,274 6,349 - 2,523,724
Depreciation for the year = 82,063 17,685 15,918 4,339 2,773 - 122,778
Depreciation on disposals - (6,809) (1,233) (470) (890) (1,375) - (10,777)
As at 31 December 2009 - 2261200 114569 213,486 38,723 7,747 - 2,635,725
Net book value
31 December 2008 215100 600,790 55118 121,034 9,233 8,143 23973 1,033,391
31 December 2009 215100 540215 69379 107,858 8,778 5,209 7,719 954,258

Depreciation for the year

2008 (Baht 105.66 million included in manufacturing cost, and the remaining balance in administrative expenses) 116,419

2009 (Baht 113.39 million included in manufacturing cost, and the remaining balance in administrative expenses) 122,778

In December 2007, the Company had its land and machinery revalued by American Appraisal (Thailand) Co., Ltd.,

using fair market value for land and depreciated replacement cost of machinery.

Had the land and machinery been carried in the financial statements based on historical cost, their net book
values as of 31 December 2009 would have amounted to Baht 135.19 million and Baht 421.99 million, respectively
(2008: Baht 135.19 million and Baht 454.59 million, respectively).

As at 31 December 2009, the Company had an outstanding balance of assets under installation of Baht 7.72
million (2008: Baht 23.97 million). The installation is financed with loans from financial institutions and borrowing costs
totaling Baht 0.46 million were capitalised during the year 2009 (2008: Baht 1.89 million). The weighted average rates
used to determine the amount of borrowing costs eligible for capitalisation for the year 2009 were 2.25% - 3.77%
(2008: 3.21% - 4.17%).
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As at 31 December 2009, the Company had vehicles acquired under finance lease agreements, with net book

values amounting to Baht 2.99 million (2008: Baht 4.76 million).

As at 31 December 2009, certain equipment items have been fully depreciated but are still in use. The original
cost of those assets amounted to Baht 145.98 million (2008: Baht 119.54 million).

The Company shares the ownership of some machinery with Bangkok Can Manufacturing Co., Ltd. and

records the machinery in proportion to its ownership. The carrying amount of its share

Baht 35.72 million (2008: Baht 38.52 million).

11. Assets for sale

as at 31 December 2009 was

(Unit : Thousand Baht)

2009 2008
Vacant land 224,702 224,702
Allocated land and construction thereon 141,154 141,154
Less : Allowance for loss on impairment (90,856) (90,856)
Total 275,000 275,000

In December 2008, assets for sale were revalued by an independent appraiser, American Appraisal (Thailand)

Co., Ltd., with the appraised value being Baht 275 million. The appraised value of land was determined based on the

sales comparison approach, while the depreciated replacement cost approach was used to value construction in

property development projects. The realisable values of such assets per the appraisals were lower than their carrying

amounts and the Company recorded impairment loss of Baht 40.66 million in the income statement for the year

ended 31 December 2008.

12. Intangible assets

Details of intangible assets are as follows:

(Unit : Thousand Baht)

2009 2008
Computer software 1,575 2,748
Additions 808 438
Amortisations (656) (1,611)
Intangible assets - net 1,727 1,575
Amortisation expenses included in the income statements for the year 656 1,611
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13. Bank overdrafts and short-term loans from financial institutions
(Unit : Thousand Baht)

Interest rate 2009 2008
(% p.a.)
Bank overdrafts MOR + 0.5% - 370
Short-term loans from financial institutions 34 -43 - 185,000
Total - 185,370

Unutilised bank overdrafts and short-term loan facilities of the Company as at 31 December 2009 totaled Baht

195 million and Baht 990 million, respectively (2008: Baht 194 million and Baht 705 million, respectively).

14. Liabilities under finance lease agreements
(Unit : Thousand Baht)

2009 2008
Liabilities under finance lease agreements 2,988 4,865
Less : Portion due within one year (1,554) (2,217)
Portion due over one year 1,434 2,648

The Company has entered into the finance lease agreements with leasing companies for rental of motor
vehicles for use in its operation, whereby it is committed to pay rental on a monthly basis. The terms of the

agreements are generally between 36 - 48 months. Finance lease agreements can not be cancelled.

As at 31 December 2009, future minimum lease payments required under the finance lease agreements were

as follows:
(Unit : Thousand Baht)
Less than 1 year 1-2 years Total
Future minimum lease payments 1,712 1,500 3,212
Deferred interest expenses (158) (66) (224)
Present value of future minimum lease payments 1,554 1,434 2,988

15. Long-term loans

(Unit : Thousand Baht)

Interest rate

(% p.a) Repayment schedule 2009 2008
Loans from a branch of foreign 2.53 Principal to be repaid within 2 years 50,000 -
financial institution - credit line from the drawdown date with
of Baht 50 million interest due every quarter

During the current year, the Company entered into a loan agreement with a branch of foreign financial institution,
obtaining a credit facility of Baht 50 million, for working capital and refinancing its loans. The Company drew down the

full amount of such credit facility on 30 September 2009.
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16. Contribution for provident fund

Contribution for provident fund represents the Company’s contributions made before the Provident Fund Act
B.E. 2530 was effective. The Company manages this fund itself and will pay it to the employees upon their

termination.
17. Share capital

The preferred shares of the Company are registered shares granting dividend entitlements at the rate of the
ordinary shares plus Baht 1.50 per share. Dividends on the preferred shares are non-cumulative. Each preferred share
has the same voting rights as the ordinary shares and is convertible to ordinary shares in a ratio of 1:1 on the last
day of every month.

During the year 2009, the preferred shareholders converted 12 shares to ordinary shares, and the Company
registered the changes in its shareholding structure from 52,000,000 ordinary shares and 800,000 preferred shares to
52,000,012 ordinary shares and 799,988 preferred shares, with the Ministry of Commerce on 12 November 2009.

As at 31 December 2009, 799,988 preferred shares remained unexercised.

18. Revaluation surplus on assets

This represents surplus arising from revaluation of land and machinery. The surplus is amortised to retained

earnings on a straight-line basis over the remaining life of the related assets.

(Unit : Thousand Baht)

2009 2008
Balance - beginning of year 226,105 255,960
Less : Amortisation/Disposals (27,972) (29,855)
Balance - end of year 198,133 226,105

The revaluation surplus can neither be offset against deficit nor used for dividend payment.
19. Statutory reserve
Pursuant to Section 116 of the Public Limited Companies Act B.E. 2535, the Company is required to set aside
to a statutory reserve at least 5% of its net income after deducting accumulated deficit brought forward (if any), until

the reserve reaches 10% of the registered capital. The statutory reserve is not available for dividend distribution.

As at 31 December 2009, the Company has transferred net income for the year amounting to Baht 9.5 million

(2008: Baht 8.1 million) to the statutory reserve.
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20. Expenses by nature

Significant expenses by nature are as follows:
(Unit : Thousand Baht)

2009 2008
Salary and wages and other employee benefits 313,394 316,767
Depreciation and amortisation 123,615 118,229
Royalty fee 15,241 14,134
Freight-out expense 11,815 11,945
Claim expense for damaged goods 5,819 2,054
Allowance for diminution in value of inventories and write off (4,717) 407
of inventories (reversal)
Loss on impairment of assets for sales - 40,662
Loss on exchange - 4137
Repair and maintenance expense 94,550 107,434
Raw materials and consumables used 1,394,118 1,608,471
Changes in inventories of finished goods and work in process (70,624) 786

21. Corporate income tax

Corporate income tax for the year has been calculated at the rate of 25% of net income, after adding back
certain provisions and expenses which are not deductible for tax computation purposes. The tax rate used in
calculation is in compliance with the provisions of Royal Decree 475 (B.E. 2551) dated 6 August 2008, issued under
the Revenue Code, regarding the reduction of income tax rates.

22. Earnings per share and reconciliation of diluted earnings per share

Basic earnings per share is calculated by dividing the net income for the year by the weighted average
number of ordinary shares in issue during the year.

Diluted earnings per share is calculated by dividing the net income for the year by the weighted average
number of ordinary shares in issue during the year plus the weighted average number of ordinary shares which would
need to be issued to convert all dilutive potential ordinary shares into ordinary shares. The calculation assumes that
the conversion took place either at the beginning of the year or on the date the potential ordinary shares were issued.

The following table sets forth the computation of basic and diluted earnings per share.

For the years ended 31 December
Weighted average

Net income number of Earnings
. per share
ordinary shares
2009 2008 2009 2008 2009 2008
Thousand (Thousand (Thousand (Thousand
( Baht) ( Baht) (shares) (shares) (Baht) (=)
Basic earnings per share
Net income 190,100 162,224 52,000 52,000 3.66 3.12
Effect of dilutive potential ordinary shares
Convertible preferred shares - - 800 800
Diluted earnings per share
Net income of ordinary shareholders
assuming the conversion
to ordinary shares 190,100 162,224 52,800 52,800 3.60 3.07
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23. Segment information

The Company’s business operations involve three principal segments: (1) the manufacture and sale of caps,
(2) the hire of printing sheets for the can business, and (3) the rental of real-estate. These operations are mainly
carried on in Thailand with sales derived from both local and foreign markets. Below is the financial information of the
Company by segment.

(Unit : Thousand Baht)
For the year ended 31 December 2009

Manufacture Hire of
and sale of printing Rental of Total
e sheets real-estate
Sales and service income
- Local 1,815,403 142,084 3,669 1,961,156
- Export 390,660 - - 390,660
Total revenues 2,206,063 142,084 3,669 2,351,816
Segment income 318,559 13,076 2,183 333,818
Unallocated income and expenses :
Other income 38,790
Administrative expenses (90,231)
Management benefit expenses (21,625)
Other expenses 4,717
Financial cost (6,091)
Corporate income tax (69,278)
Net income 190,100

(Unit : Thousand Baht)
For the year ended 31 December 2008

Manufacture Hire of
and sale of printing ALl Total
TS sheets real-estate
Sales and service income
- Local 1,799,907 152,774 2515 1,955,196
- Export 399,835 - - 399,835
Total revenues 2,199,742 152,774 2,515 2,355,031
Segment income 335,537 11,145 1,471 348,153
Unallocated income and expenses :
Other income 57,967
Administrative expenses (108,245)
Management benefit expenses (22,682)
Other expenses (41,069)
Financial cost (6,883)
Corporate income tax (65,017)
Net income 162,224
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(Unit : Thousand Baht)

Manufacture

Hire of

and sale of printing Rental of Total
. sheets real-estate

As at 31 December 2009

Property, plant and equipment - net 739,460 68,619 146,179 954,258
Other assets - segment 581,037 8,918 = 589,955
Unallocated other assets 545,006
Total assets 2,089,219
As at 31 December 2008

Property, plant and equipment - net 808,027 79,185 146,179 1,033,391
Other assets - segment 689,049 10,266 - 699,315
Unallocated other assets 395,823
Total assets 2,128,529

24. Provident fund

The Company and its employees have jointly established a provident fund in accordance with the Provident

Fund Act B.E. 2530. Employees contribute to the fund monthly at the rate of 5% of their salaries, and the Company

contributes at rates of 5%-10% of the employees’ salaries. For employees who joined the fund before 1 January

2003, the Company has to pay extra contributions when their length of service reaches 7 years and 10 years. The

fund, which is managed by TMB Asset Management Company Limited, will be paid to the employees upon

termination in accordance with the fund rules. During the year 2009, the Company contributed Baht 14.71 million

(2008: Baht 15.14 million) to the fund.

25. Dividend

Dividend declared consists of the following :

(Unit : Baht)
Dividend per -
Approved by Total dividend preferred D“."dend per
ordinary share
share
Final dividends on 2007 Annual General Meeting of 36,576,000 217 0.67
income shareholders No. 15 on
21 April 2008
Final dividends on 2008 Annual General Meeting of 41,860,000 227 0.77
income shareholders No. 16 on
23 April 2009

A Baht 62,828 (2008: Baht 47,302) of the dividend was for shareholders who have no right to receive dividend,
and a Baht 41,797,172 (2008: Baht 36,528,698) has actually been paid.
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26. Commitments

As at 31 December 2009, the Company has the following outstanding commitments.

a) The Company has commitments to local and overseas suppliers of Baht 251.92 million and USD 0.35
million under letters of credit and purchase orders for raw materials, Baht 21.21 million under purchase orders for

spare part and service hirings, and Baht 78.32 million under purchase orders for capital expenditures.

b) The Company has bank guarantees of Baht 7.90 million issued by a bank on behalf of the Company.
Letters of guarantees are to guarantee electricity usage of the Company and the purchase-sell agreements with a
governed entity.

27. Financial instruments

27.1 Financial risk management

The Company’s financial instruments principally comprise cash and cash equivalents, current investments,
trade accounts receivable and payable, bank overdrafts and loans. The financial risks associated with these financial

instruments and how they are managed is described below.

a) Credit risk

The Company is exposed to credit risk primarily with respect to trade accounts receivable. The
Company manages the risk by adopting appropriate credit control policies and procedures and therefore
does not expect to incur material financial losses. In addition, the Company does not have high
concentration of credit risk since it has a large customer base. The maximum exposure to credit risk is

limited to the carrying amounts of receivables as stated in the balance sheet.

b) Interest rate risk
The Company’s exposure to interest rate risk relates primarily to its deposits at financial institutions,
trade accounts receivable and payable, and long-term loans. However, since most of the financial assets

and liabilities bear floating interest rates, the interest rate risk is expected to be minimal.

Significant financial assets and liabilities as at 31 December 2009 classified by type of interest rate
are summarised in the table below.
(Unit : Million Baht)

Floating Non-interest Total Interest rate
interest rate bearing (% p.a.)
Financial assets
Cash and cash equivalents 128 1 129 0.05 - 1.00
Current investments 50 = 50 1.60
Trade accounts receivable = 346 346 =
178 347 525
Financial liabilities
Trade accounts payable - 280 280 -
Long-term loans 50 - 50 253
50 280 330
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c) Foreign currency risk

The Company’s exposure to foreign currency risk arises mainly from trading transactions that are
denominated in foreign currencies. The Company seeks to reduce this risk by entering into forward exchange

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

The balances of financial assets and liabilities denominated in foreign currencies as at 31 December 2009

are summarised below.

Average exchange rate

Financial assets Financial liabilities as at 31 December 2009
Foreign currency .
(Million) (Million) (Baht per 1 foreign

currency unit)
Us dollar 1.46 0.54 33.32
Euro - 0.01 4813
Japanese yen = 46.80 0.36
Sweden - 0.03 4.66

Forward exchange contracts outstanding as at 31 December 2009 are summarised below.

Contractual exchange rate

Bought amount Sold amount
Foreign currency Bought Sold
(Million) (Million) (Baht per 1 foreign currency unit)
Us dollar 0.53 1.51 33.38 - 33.44 33.15 - 33.51
Japanese yen 46.80 - 0.36 - 0.38 -

27.2 Fair value of financial instruments

Since the majority of the Company’s financial instruments are short-term in nature or bear floating
interest rates, their fair value is not expected to be materially different from the amounts presented in the balance
sheets.

A fair value is the amount for which an asset can be exchanged or a liability settled between
knowledgeable, willing parties in an arm’s length transaction. The fair value is determined by reference to the market
price of the financial instrument or by using an appropriate valuation technique, depending on the nature of the
instrument.
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28. Capital management

The primary objective of the Company’s capital management is to ensure that it has an appropriate financial
structure and preserves the ability to continue its business as a going concern.

According to the balance sheet as at 31 December 2009, the Company’s debt-to-equity ratio was 0.30:1
(2008: 0.45:1).

29. Subsequent events
On 19 February 2010, the Company’s Board of Directors passed a resolution to propose to the Annual General
Meeting of shareholders to be held in April 2010 to adopt a resolution to pay a dividend of Baht 1.00 per share for
ordinary shareholders and Baht 2.50 per share for preferred shareholders, or a total of Baht 54 million, to the

shareholders in respect of the 2009 income.

Such dividend will be paid and recorded after it is approved by the Annual General Meeting of the Company’s
shareholders.

30. Approval of financial statements

These financial statements were authorised for issue by the Company’s Board of directors on
19 February 2009.
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Company Registrar

Thailand Securities Depository Company Limited, Capital Market Academy Building, 2™ FL.

2/7 Moo 4, (North Park Project) Vibhavadi-Rangsit Road, Tung Song Hong,

Laksi, Bangkok 10210
Tel: (662) 596-9000
Fax: (662) 832-4994-6

Independent Auditor

Ms.Rungnapa Lertsuwankul, and-or Ms. Vissuta Jariyathanakorn, and/or Mrs.Nonglak Pumnoi

Ernst & Young Office Limited

33 Floor, Lake Rajada Office Complex

193/136-137 Rajadapisek Road, Klongtoey Bangkok 10110
Tel: (662) 264-0777

Fax: (662) 264-0789-90
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is a bottle closure made from pressed
steel sheet (tin free steel, tin plated steel) lined with liner to
prevent leakage. Once closed, Crown cap preserves the
original content quality with an excellent sealing
performance. Crown cap is used for carbonated drink,
beer, soda, soy milk and fruit juice.

is a bottle closure made from aluminium
sheet pressed into one piece, scored and lined. Apart from
the same general characteristic as Maxi crown, Maxi cap
made of aluminium, is rust-proof and more suitable for
product kept in high humidity or being wet for a period of
time. Maxi cap is used for drinking water, beer, spirit and
fruit juice.

(PP cap) is a screw cap developed
to protect against pilferage. It is made by pressing
aluminium sheet into cylindrical shape, perforated
(between the body and flare) and lined. PP cap is rust-
proof, easy to open, can be recapped if the content is not
wholely consumed. Pilfer-Proof cap is suitable for
carbonated drink, health drink, spirit and medicine.

is a bottle closure made from scored
aluminium shell. The general characteristic is the same as
Maxi cap except the pulling ring is made of plastic instead
of aluminium. Maxi-P is used for drinking water, beer, spirit
and fruit juice.

For sales please contact: Tel. (662) 533 0450-9

is a screw cap made from plastic resin

which is melted and molded into shape. The inside is
designed either with or without liner material to prevent
leakage. The cap has knurls around the side for easy
opening. A tamper evidence band is provided for anti-
pilferage purpose. Plastic cap is used for carbonated, non-
carbonated, tea, energy drink, fruit juice, functional drink,
drinking water and etc.

is a bottle closure made from pressed
and scored tin free steel shell. The score is developed for
easy opening, by simply pulling the attached ring. This
closure gives a perfect protection against recapping and
pilferage. Maxi crown is used for non refrigerate
producted.

A single-head, pneumatic Maxi crimping machine can
be used to crimp either Maxi series. It is designed with high
technology to achieve utmost sealing performance.

The hand-crowner is specially designed to crimp crown
caps tightly, it is efficient in protecting the product inside.
The hand-crowner is easy to use and can be hand carried.

Domestic sales ext. 550 or Export sales ext. 557, Fax. (662) 974 1115
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