usen dh3u 9Na (VK3u)
Crown Seal Public Company Limited



CONTENTS

15
16
17
21
25
29
33
35
57

15
16
19
23
27
31
34
46
64

Ra1AUNWMISNU
ANU:NSSUNISUSBNIA:USHIS
Insvaswovrns
Joyanoluzouussn
anunu:nsUs:noussni
MSQANQIIAND:MSIRINIU
N2:QOAMNSSUY
UR3unDWIAYY
Insvaswnisiioru
Insvasunisvans
msrhAuQianiensha

Financial Highlights

Board of Directors and Management
Organization Chart
Company’ s Outline

Nature of Business

Marketing and Competition
Industry Overview

Risk Factor

Shareholders Structure
Management Structure

Good Corporate Governance

71
75
83
85

95
96
104
161
162

73
79
84
90

128
129
137
161

misnoUAUNMETU
S1UNSSHIWAU
SIUVIUANUNSSUNISASIVEOU
ANOBUNYIIA:NISIIAS1AFIU:NINISINU
lla:wanN1saNIduNIu
sTwuZaNdASUUNYISUSUNYIO
JUNISiU
KUNYIKQUS:NOUNUNISINU
UANASINEY

WAONTU/YOIUSEN

Internal Control

Related Party Transactions

Audit Committee Report

The Explanation and Analysis of the
Financial Status and Operating Result
Report of Independent Auditor
Financial Statements

Notes to Financial Statements

Other Reference Persons

Our Products



Q1AUNWNISINU

FINANCIAL HIGHLIGHTS

@an1saitiiuviu (Auuin)
$191Asou
filsmnmsditununourinaenity

mBiaAEoUsIM
nmisans

F7U:NWNISINU (AUUIn)
AunSwegsou
HUAUSOU
AouzovgiioRu

8as1dd2UNWNISINU (So9a:)
oasMIsans
9051wWANdUINUNNAUNSWE
S0SIWANDUINUGDARIUIONGNOARU
misdoRuulbugnu (UIN/KU)
misciorudsuaa (UIN/KAu)

yaAmmudngd (Uin/Au)

nisAnS / Net Profit
Auun (million baht)

I 2554/ 2011

. 2553 / 2010

Operating Results ( Million Baht)

Total Revenue

EBITDA

Net Profit

Financial Status ( Million Baht)
Total Assets

Total Liabilities

Total Shareholders’ Equity
Financial Ratios (%)

Net Profit Margin

Return On Assets

Return On Equity

Basic Earnings Per Share (Baht)
Diluted Earnings Per Share (Baht)

Book Value Per Share (Baht)

AUnSwysou / Total Assets
Auun (million baht)

. 2552 / 2009

JUNISNUIaWI:NINS
Separate Financial Statements

2553 2552

2010 2009
2,712 2,604 2,447
412 440 389
211 254 217
2,282 2,141 1,972
507 448 478
1,775 1,693 1,494
777 9.74 8.85
9.53 12.33 10.96
12.15 15.92 15.41
4.05 4.88 4.17
3.99 4.80 4.10
33.62 32.07 28.29

dasnisdns / Net Profit Margin
Soua: (%)
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ANU:NSSIUNISUSUN
BOARD OF DIRECTORS

MWOUM WVA A1sAu
Us:sunssuns
Excellency Pong Sarasin
Chairman

ftynnd : lne ang : 84 1
nEaumMsnanuluLsEn (%)* : 0.1896

a ° s
aAimsAn/lsziimsauss
Wyryrnuidfinfinfudng a1aiusmsgana

qyaenIniNuINengde /
o . s ¢ o g s
suntsauilaqiii / dssaumsniinanuluszez 5 daunas

2D D

flaqiiu Uszsunssuns U5 dAu A (Wina)
Usssnungsums 1 Tnernfine 4an
dszarunssuns 15 seudn aslaluda (Usandlne) a1dn
Uszarunssnns U waens-an Tafia 4dm (atva)

n3IMNNg 1T U9nanuAY kauylAREss 4110
N9TUNIT 139 LWnann&a A

nesuNIg 131 Aunnng arin (W)

N9TNNNg Ui augaannasulsaus frin (W)
ECFUaaty 131 Taw Tsand |iwmes arin /

Nationality : Thai Age : 84 Years

Ratio of Shareholding (%)* : 0.1896

Education / Director Training Courses with 10D :

« Ph.D.(Hon.)in Business Administration, Chulalongkorn University /
Position / Past experience of 5 years :

Present Chairman Crown Seal Public Company Limited.
Chairman ThaiNamthip Limited.
Chairman Honda Automobile (Thailand) Company Limited.
Chairman Shangri-La Hotel Public Company Limited.
Director Bangkok Can Manufacturing Company Limited.
Director Bangkok Glass Industry Company Limited.
Director Sammakorn Public Company Limited.
Director Rojana Industrial Park Public Company Limited.
Director Home Product Center Public Company Limited. /

u193lsuio Un

NSSUNS
Mr. Hirofumi Miki
Director

Fou A : o i ang 1671

€

pdaumsaaiuluusEng (%) Tul

a ° Q.
auAimsAn/lsziimsauss
sayaeis Anenenans uadranssuAans Nuanende WASEDA

dsenadiu /
o ] s ¢ o -y v s
suntseuiiaqiii / dssaumsniinanuluszes 5 daunas

2D Dy

laqiiu ngTuNTg 136 ey 4t (i)
dsranssune 18w Talelou Tnan dndim
LAY Representative
Director
tagprunssnns 15 l_uty asnidaada A1in
Az Representative
Director
dsramngsunne L UwnenuAy LL:JuHLLWﬂm?IQ Ain /

Nationality : Japanese  Age : 67 Years

Ratio of Shareholding (%)* : None

Education / Director Training Courses with 10D :

« Bachelor Degree of Science and Engineering, Waseda University,
Japan/

Position / Past experience of 5 years :

Present Director Crown Seal Public Company Limited.

Chairman and Toyo Seikan Kaisha Limited.
Representative
Director
Chairman and Japan Crown Cork Company Limited.
Representative

Director

Chairman Bangkok Can Manufacturing Company Limited. /

s19vuUs:9T 2554 USBN dhFU 9Na (UKIBU)

CROWN SEAL PUBLIC COMPANY LIMITED ANNUAL REPORT 201 1




uwla IWyuwvAdawua unginw ouyuY

NSSUNNISHAS:IIA:US:SIUNSSUNISASIVAOU NSSUNISOAS:
Mrs. Pilai Piemphongsarn Mr. Dhep Vongvanich
Independent Director and Chairman of the Audit Committee Independent Director
Aoy : ng ang 751 doynd : Ing ang 651
dndaumstaiuluvdeng (%) : Tl dndaumstariuluvieng (%) : T
AnAmMsAnE/lseiimeausy : AnAmMsAnE/lseiimeausy :
- BoyoysiEnstinyd avinasnsnluwianenay - BoynssaaanssuAtans aiansaiuminenae /
- Hasutinydiuennin (CPA. NO.2336) Aunvsnuilaqiu / Ussaumsalianuluszes 5 Udaumnas :
« Certified Internal Audit ARRNANA a7 Institute of Internal Auditors flaqifu  nssumsdas 131 tAL Sia ()
(CIA. NO.30861) / 1lsvau 1 AU wangfin Lausialinen
« Director Certification Program (DCP) r oo "‘E@'Mﬁu Wi
swutsanuilaqiiu / dssaumsaivinauluszas 5 Udaunas : q"’ﬁﬂmmmmmi isodunlng
N Country Executive UszmAREANN Wt ing
flaqifu nesunsBaszuay 131 1Ay 4R () Director
1/3£87MNITNNINIREDL NTTNNILAZNIINNNT 15 Tnemanamnuaziailioet Snin (uvnaw) /
szanu 15 20AR Laud uuainl paudauaut 1i31s
qrin
Uszsnssumammnaey 136 wilnsams wiewmesd 4rin ()
N3TUNIIAPIAFDL 15 Useiudelneddand a1 (umnaw) / Nationality : Thai Age : 65 Years
Ratio of Shareholding (%)* : None
Education / Director Training Courses with 10D :
Nationality : Thai Age : 75 Years + Bachelor degree of Engineering, Chulalongkorn University /
Ratio of Shareholding (%)* : None Position / Past experience of 5 years :
Education / Director Training Courses with 10D : Present  Independent Director Crown Seal Public Company Limited.
+ Bachelor Degree of Accountancy, Chulalongkorn University Chairman TPC Vina Plastic and Chemical Corp., Limited.
« Certified Public Accountant (Thailand) (CPA .NO.2336) Advisor Siam Cement Group.
» Honorary Certified Internal Auditor from The Institute of Internal Auditors Country Executive Vietnam of Siam Cement Group.
(CIA.NO.30861) / Director

Member of Executive Thai Plastic and Chemicals Public Company
Committee and Member  Limited. /
of Board of Directors

« Director Certification Program (DCP)
Position / Past experience of 5 years :

Present  Independent Directorand Crown Seal Public Company Limited.

Chairman of the Audit

Committee

President Audit and Management Consultant Company
Limited.

Chairman of the Audit Metrostar Property Public Company Limited.

Committee

Audit Committee Thaivivat Insurance Public Company Limited.
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Sfi. 0S. §81UQ daQUAY
NSSUMS
Associate Prof. Dr. Sudhabodi Sattabusya

Director

fty1f : Ing ae 1611
paaumstaRuluLsEme (%) : 1l

aamsAnlsziimeauss
Wryayanyeiunguang nefszwiadszna (Rasitiasmsnn)

€

POt

WAINENAeL34 II (SORBONNE) UsemAnSawra w.A.2519 /
« Director Accreditation Program (DAP)
sunisnuilaqiu / dssaumsalvanuluszes 5 Udaumwas :
15 thAu A1rie (uyne)

flaqifu nssumns
131 Yoysantidanes a1rin

’ s .
faenssunisddnnisive]

2ala

N9TNNNT 131 B&A Distribution 113%
NITUNT 131 SA21 A11in

n9INNT 135 uannesi d1in

nFINNNT 1590 Bndaned 1 (@) Svin
N9INN"T 13 184 ABNWAIL (1933) A7rim
NITNNG 13 Aandimid arjn
n9IUMNT 131 A9 pefidlalsdu A
NITNNNT Singha North America, Inc. /

Nationality : Thai Age : 61 Years

Ratio of Shareholding (%)* : None

Education / Director Training Courses with 10D :

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

« Director Accreditation Program (DAP)

Position / Past experience of 5 years :

Crown Seal Public Company Limited.
Boonrawd Brewery Company Limited.

Present Director
Senior Vice President

Director B&A Distribution Company Limited.
Director SA21 Company Limited.

Director Attorney Company Limited.

Director XYP B (ASIA) Company Limited.
Director EST. Company (1933)Company Limited
Director Bhirompattana Company Limited.
Director Singha Corporation Company Limited.
Director Singha North America , Inc. /

urwodlo: nAI3Is

NSSUNIS
Mr. Yasuo Tsujihiro
Director

Fryni  u ang 1601

€

-

narumstaiuluusene (%) : lid
wyAimsAn/lseimseausy : .
Bryay1siE a1AstgANans Jiyu Gakuen College UssmaAitu /
sunidsnuilagiy / dszaumsalinulusses 5 Tdaumnas :

POl

laqriuy N99MNNT 13199 1NAU AR (W)
138 IUNIINNTLEIMNS 138 1uLh pssipeda A1in
n3INNNT 131 LaNenuAY kyunARes S1in /
2552 NITUNITUAZ 131 1autlu asniipada A1rin
2891987UNITUNILIUNS

2545-2551  NIINNNTLTUNgG 155 1autlu Asaidpata A

Nationality : Japanese  Age : 60 Years

Ratio of Shareholding (%)* : None

Education / Director Training Courses with 10D :

« Bachelor Degree of Economics Jiyu Gakuen College, Japan /
Position / Past experience of 5 years :

Present Director Crown Seal Public Company Limited.

President Japan Crown Cork Company Limited.

Director Bangkok Can Manufacturing Company Limited. /
2009 Director and Japan Crown Cork Company Limited.

Executive Vice

President
2002 - 2008  Executive Director Japan Crown Cork Company Limited.
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u19lgFsis: uN191s
NSSUNIS
Mr. Yoshihiro Nagahara

Director

ftyTh a1e 1621
paaumstaRuluLsEme (%) : 1l

wyAimsAns/lseiimseausy :
LE‘mﬂ.I’][?fj“ ATUZNEANLIZINA NUNANENag Kyoto Sangyo

€

POt

tszmeAtiu /
swmisnuilaqiu / dszaumsaldauluszes 5 Udaunas :

flaqii nIsuANg 1399 13U R (W)

2552 - flaqtfuy Director and Executive #11ina1udlvinjane 1, 136 iy asatineda 41 /
Operating Officer

2550 Operating Officer  15% 1alilu Asntinasa arin

Nationality : Japanese  Age : 62 Years
Ratio of Shareholding (%)* : None
Education / Director Training Courses with 10D :
» Bachelor Degree, Faculty of Foreign Languages,
Kyoto Sangyo University, Japan /
Position / Past experience of 5 years :
Crown Seal Public Company Limited.
Head of Sales Headquarter1/ Japan Crown Cork
Company Limited. /

Present Director

2009 - Present Director and
Executive Operating
Officer

2007 Operating Officer Japan Crown Cork Company Limited.

ulgonlyd lau:

NSSUMS
Mr. Akiyoshi Toba

Director

Tty ;- iu a1e 1481

adaumstaiuluudEm« (%) : 0.0189

wyAimsAn/lsziRmsausy : .
Seyeysis welaelrnans uwianends glay Ussmadiu /

« Director Accreditation Program (DAP)

« Director Certification Program (DCP)

sundsnuilaqiu / dszaumsaivanulusses 5 Tdaumwas :

€

POt

flaqiiu N3NNI WA 151 thAu 11t ()
gnegdanisvnengla
AULITS

General Manager,
International Operations
nasuNIg

NIINNITUAZIRNLITTEY

131 1wutlu asniinesa Arin

LT LaNanuAL uauyulAERess 41in
15 Tale Ty watinen wous
waniutamsty wefa Wunes (wde) Sarin

Nationality : Japanese  Age : 48 Years

Ratio of Shareholding (%)* : 0.0189

Education / Director Training Courses with IOD :

» Bachelor Degree of Commerce, Chuo University, Japan /
« Director Accreditation Program (DAP)

« Director Certification Program (DCP)

Position / Past experience of 5 years :

Present Director and Crown Seal Public Company Limited.
Senior Vice President -
Administration
General Manager, Japan Crown Cork Company Limited.
International
Operations
Director Bangkok Can Manufacturing Company Limited.
Director and Vice Toyo Seikan Technical & Administration Service
President Center (Asia) Company Limited.
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u1gdISa yIFduna
NSSUNISHAS:IA:NSSUNISOSIYEOU

Mr. Satit Chanjavanakul

Independent Director and the Audit Committee

Sy : Tne ang 1637

o~ P oo A

dndaumstaiuluuseng (%) : T4l

AMAIMsANE/AlsEiRmsausy :

© WAL (LFUNIFINA), NUNINENAUSITNANANT

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

« Director Certification Program (DCP)

o ] s ¢ o -l v o

sunusuifaqiii / dssaumsaivinanuluszes 5 Tdaunas

faqiu  nesumsBassuay 15 d1AU S (W)
NITUNIATIAGAL
tlszgunssuns UTEW Lad 18 3 Wafuas Ain ()
NITUNNIAPIAGAL LT ANNIWel 1aidel NHA AR (7)
NITUNITAIINGRL  LFEN TUNIRRAIMNIININTULAN SR (W)
NITUNNIAIAGAL 1131 AAA WiaWIWATA AT (W)

nIIUNNT 151 Ing waslonl Taansd a1iim
n3UNT 1357 wihnssuanngs 41iia
nIIUNNT 151 1oaid lauleire A1
n33UNNT 139 diealefiuea aavtes 41in /

2547 - 2551 1A11BN1S ADILNITNNNIAALETNNNTAMU

Nationality : Thai Age : 63 Years

Ratio of Shareholding (%)* : None

Education / Director Training Courses with 10D :

* M.A. (Business Administration), Thammasart University
« M.Sc. (Textile Technology),University of Leeds, U.K. /

« Director Certification Program (DCP)

Position / Past experience of 5 years :

Present Independent Director and Crown Seal Public Company Limited.
the Audit Committee
Chairman SNC Former Public Company Limited.
Audit Committee Asia Plus Securities Public Company Limited.
Audit Committee Chumporn Palm Qil Industry Public Company

Limited.

Audit Committee Lalin Property Public Company Limited.
Director Thai Airline Holdings Company Limited.
Director Jamjuree Innovations Company Limited.
Director SPC Home Ideas Company Limited.
Director CSOTL Offshore Company Limited. /

2004 - 2008  Secretary General Office of the Board of Investment

u19302cU UaHqY
NSsSUNMS

Mr. Dhitivute Bulsook
Director

drytnd ;v ang 1437
adaumstiauluussEng (%) :0.0120
wqAimsAn/lseimseausy :

synynln 13nnagania Babson College Ustinmanigainiin /
« Director Certification Program (DCP English Program)

Fumisnuilagiy / dszaumsaivinuluszey 5 Tdaunas :

2D R

laqriy NN 1399 13U R (W)
NITNMSEAANNT  UEW 3Ng e ()
N99MNNT LTI ifTNge Arin (M)
n9INANT 159 winnasu (Inanaus) sadn
NIIUNT, 131 werupssuLFsyiwte A /
2551 faameiald 15 g Sarda ()

Tssauilyueni

Nationality : Thai Age : 43 Years

Ratio of Shareholding (%)* : 0.0120

Education / Director Training Courses with 10D :

« MBA of Babson College, USA /

« Director Certification Program (DCP English Program)
Position / Past experience of 5 years :

Present Director Crown Seal Public Company Limited.
President Serm Suk Public Company Limited.
Director Serm Suk Public Company Limited.
Director Petform (Thailand) Limited.
Director Bangkok Thonburi Insurance Company

Limited. /

2008 General Manager- Serm Suk Public Company Limited.

Pathumthani
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Z

Sf. as. §oUa Nsalya u19gdT TAuys:**
NSSUNNSOAS: NSSUNIS
Associate Prof. Dr.Suwimon Keeratipibul Mr.Shuichi Komamura**
Independent Director Director

fty1f : Ing a1e 1571 Tty ;- iu ag 1511

€
€

dndoumstiauluusung (%) : Tl dndoumstiaviulundeng (%) Tl
AMAMsAnE/Alssiimeausy : AMAMsANE/AlssiRimsausy : .
- yynen drnssumans arvmatulatnisin - Bryryss snangsiauaznisnciad, unnanende Keio Uszmegiu /
wranendeElsdan Ussmeiu/ sunisnuilaqiiu / dssaumsalianuluszes 5 daunas :
swudsnuilaqiu / dszaumsaldauluszes 5 Udaunas : flaqiity n99ums L3 1L i o) .
laariy NITUNTBATY 1154 EhAL 4n15R () nesimswazgdanislug) 13 LanenuAd wauyulAress A1 /
’ M123sEdne ALIEANEN AR S ANaIN T ANeNgE / 2551-2553  Vice President 13N U1aNaNUAL UNUUIIAIRES A17R
Aqunalulad ' 2548 -2551  General Manager 131 Talelariu Ingn Sarim
NWNAIUNT

2547-2562  gfinnmaany  nanindAumeilyanuaznisfissndg
UszimAnang
2540-2554  fundlngmeangn  angramnssuwidszmalnelunnsdszgn
9RAIUNIINAIMNT  Codex Committee on Food Hygiene 184
TAsININIMIg eIz eLsEnA Gedniin Ratio of Shareholding (%)* : None
Tneinsfnsantlszanani FAOMHO Education / Director Training Courses with 10D :

» Bachelor of Arts in Business and Commerce, Keio University, Japan /
Position / Past experience of 5 years :

Nationality : Japanese  Age : 51 Years

Nationality : Thai Age : 57 Years Present D?rector . Crown Seal Public Cornpalny Limited. o
Ratio of Shareholding (%)* : N Director and President ~ Bangkok Can Manufacturing Company Limited. /
atio o arenolding (7o) - None 2008 -2010 Vice President Bangkok Can Manufacturing Company Limited.

Education / Director Training Courses with 10D : 2005-2008 General Manager Toyo Seikan Kaisha Limited.

« Doctor of Engineering (Fermentation Technology),
Hiroshima University, Japan /
Position / Past experience of 5 years :

Present Independent Director  Crown Seal Public Company Limited.
Lecturer at the Faculty of Science,
Department of Food  Chulalongkorn University. /
Technology
2004 - 2009  Associate Judge The Central Intellectual Property and International
Trade
1997 - 2011  Representative of the  The Federation of Thai Industries in Codex
Food Technology Committee on Food Hygiene of Codex

Alimentations Commission,Organized by Food
and Agriculture Organization (FAO) and World
Health Organization (WHO) of UN
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ungnIsa:uls: fonzys:***

NSSUNIS
Mr. Tsurusaburo Okamura***
Director

Tty - u a1g 1617

€

padumstaiuluLsEm (%) : Tl

wAimsAns/lssiRmsausu :
Ll?‘no_,mal’ms‘ Metallurgy Faculty of Engineering, N1nangnag IBARAKI

UsemaAdifu/
suuusnuifaqiu / dszaumsalvinauluszes 5 Udaunas :

POt

flaqiiu nesumsuazdtoaddanislug) U5 dhau S1im (o)
a1ladumeiia
2552 - flaqifu General Manager Quality 13N 1wl asntinaia Anrin /

Management Department
2550-2552  General Manager Customer 131 1alilu psatinasa anrin
Service Technique Department

Nationality : Japanese  Age : 61 Years

Ratio of Shareholding (%)* : None

Education / Director Training Courses with 10D :

» Bachelor Degree, Metallurgy Faculty of Engineering,
IBARAKI University, Japan /

Position / Past experience of 5 years :

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

2009 - Present General Manager Quality Japan Crown Cork Company Limited. /
Management Department

2007 -2009  General Manager Customer  Japan Crown Cork Company Limited.
Service Technique Department
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UNYWIENINY IFIDASUNS****
NSSUNISSAS:IAINSSUNISASIVEOU
Mr.Pongpanu Svetarundra****
Independent Director and the Audit Committee

dtytnd ;v ang 1521
dndaumstiauluuseng (%) : Tul
AMAIMsAns/lseiRmsausy :

M.A. (Economics), Northwestern University, USA. /

« Financial Statements for Directors (FSD)
+ Role of the Chairman Program (RCP)
Aunisnuilaqiy / dssgumsaivihuluszes 5 Tdaunas :

tlaqifu NIINNNIBATT 135 thAy 11 ()
LATNITNNNIATIRADL
FANUAANIZNINNNIARY  NITNINNIIAAY
N9INNT nssnlwihaudenatuusislszinalng
nasuNe 131 snlvingamn & (W)
n3INANT 1159 TneAdtlsziusie 4ain
NITUNT 13N pruse] Raunau A1 (i)
nsTuNNg 11 Male Buren Sumefiuduua din /

2553 ABUANTNATINANR NIENINNTAR

2552 asuAnsuTydnans NIZNINNIAGY

Nationality : Thai Age : 52 Years

Ratio of Shareholding (%)* : None

Education / Director Training Courses with |1OD :
* M.A.(Economics),Northwestern University, USA /
* Financial Statements for Directors (FSD)

* Role of the Chairman Program (RCP)

Position / Past experience of 5 years :

Present Independent Director and the  Crown Seal Public Company Limited.
Audit Committee
Deputy Permanent Secretary  Ministry of Finance
Director Mass Rapid Transit Authority of Thailand.
Director Bangkok Metro Public Company Limited.
Director ThaiSri Insurance Company Limited.
Director Cathay Leaseplan Public Company Limited.
Director PEA ENCOM International Company Limited. /
2010 Director General, Excise Ministry of Finance
Department
2009 Director General, Comptroller Ministry of Finance

General's Department
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UNYANSIY IVANIISNY

NSSUNIS
Mr. Sitthichai Wongthavonkit
Director

ftytf : Ing a1g : 617

€

padumstaiuluLsEm (%) : Tl

wAimsAne/lssiRmsausy :
FtyeyInidmnsgsia (MBA), uminendasssnmans /

POt

o°s

« Director Certification Program (DCP)
suudsnuilaqiu / dszaumsalviauluszes 5 Udaunas :

{laqiiy nesumswazgdanislug) 1 AU AR (W)
N9INNT 13 WA An1in /
2551 nasNMIlazsadfinnsivg 1 AU AR (W)
fEnsn9LEmINgeann  Thai Neo Biotech Company Limited.
2550-2551  MfinmmsiamgIna MITR Technical Consultant Company
) Limited.
Mlsnearanssales Formula Industries Company Limited.
UAZNTLIMNIFINA
MlEnszuunIRana Royal Porcelain Public Company Limited.
LAZNNFUE
2541-2560  ggmnanisrheang 1310 aengaawnssIagnuli S1rim -
LAZNNIAANA el lng
Nationality : Thai Age : 61 Years

Ratio of Shareholding (%)* : None

Education / Director Training Courses with 10D :

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

« Director Certification Program (DCP)

Position / Past experience of 5 years :

Present Director and President Crown Seal Public Company Limited.
Director Petpak Company Limited. /

2008 Director and Senior Crown Seal Public Company Limited.
Executive Vice President
Marketing Thai Neo Biotech Company Limited.

Management - Advisor
2007 - 2008  Business Development MITR Technical Consultant Company Limited.
and Marketing - Advisor

Engineering and Formula Industries Company Limited.
Management - Advisor
Marketing and Sales Royal Porcelain Public Company Limited.

System - Advisor
1998 - 2007  Sales and Marketing Thai Siam Refractory Industry Company
Division Manager Limited. - The Siam Cement Group.
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UWADUNIWS 1ODASHY
IAYIUNISANU:NSSIUNISUSENY
IAYUNISUSBN

Ms. Napaporn Temeesrisuk
Secretary of Board of Directors
Company Secretary

doynd - Ing ang 47 1
paaumMstaRuluLsEn (%) : 0.0089

el miﬁnﬂﬁ/ﬂiuqmmiauw

ﬂ?ryny’]m ﬂmvigﬂ’]@ﬁli‘, WNINNABIINAGRT /
« Company Secretary Program (CSP)

« Effective Minute Taking (EMT)

+ Board Reporting Program (BRP)

« Company Reporting Program (CRP)

St

PO

sunisnuilagiu / dszaumsalinulusses 5 Tdaumnas :

ilaqiiy ganniedninaemnieiiin 1B dhdu San (W) /
2548-2551  fapmshennuaulomng U5 tAU AR (v

UNIENUE)

1. NINNITLUTIENY VI\? 15 Y14 ZilJJﬁ)Q’)JJZﬁIWlJﬁVI’7\7?’75‘@1!@?’25‘51/7'3’7\7/71&

2. uumilwwmmmﬂ Lmzﬂmi‘ﬂm?ummumn’mmfm
3.

4.

5.

Remarks

1. All above 15 Directors have not family relations.

Nationality : Thai Age : 47 Years

Ratio of Shareholding (%)* : 0.0089

Education / Director Training Courses with 10D :

» Bachelor Degree of Political Science, Thammasat University /

« Company Secretary Program (CSP)

« Effective Minute Taking (EMT)

+ Board Reporting Program (BRP)

» Company Reporting Program (CRP)

Position / Past experience of 5 years :

Present Company Secretary Office Crown Seal Public Company Limited. /
Manager

2005 -2008 Corporate Planning Manager Crown Seal Public Company Limited.

> ‘L!’)EI%@‘ZI fﬂ?J’)JJi‘y iAsaudansaunTLUFII Y ununeInlzasl Tnd ‘7]\77]@@’7@@77 Tﬁ)EIJJﬂJﬁW\?LLNQ‘lJW 27 ﬂJJJ']’)W‘LJﬁ ¥ 2554
i 1J’7EIVW§‘T:;’1!Z‘% Z@ﬂ&’ﬂ?v AN NN NN TLTEN LL‘V!L!H’)&IEIF)TEb 134 ‘77\7‘1/@2’\?’]@@ﬂ fmﬂummumuw 8 ﬁM'J’)ﬂJJ 2554
ok lJ"IEIW\ﬁ:fJ'I’)(lJ Lﬂ')ﬁliu‘i’!i‘ AN TN TN LTI LL‘VI‘L!IJ’)EI@ZWI WUNSUIAT wimmﬂ‘mmm fﬂﬂﬂﬂ@ﬁl\?“ﬁl’?”i’l 8 519IAN 2554

* Ratio of shareholding includes shares of spouse and minor children.

** Mr.Shuichi Komamura has been appointed as the Director, replacing Mr. Pairojana Meethawee who resigned, to be effective on February 21, 2011.
*** Mr.Tsurusaburo Okamura has been appointed as the Director, replacing Mr.Yukio Yajima who resigned, to be effective on December 8, 2011.
*** Mr.Pongpanu Svetarundra has been appointed as the Director, replacing Mr.Dusit Nontanakorn who passed away, to be effective on December 8, 2011.
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ACU:@USKIS
MANAGEMENT

Sty : e a1e 1611

, . oo '
paaumstaRuluLsEme (%) : 1l
wmsAnslssiimsausy
« By Intdunegsnia (MBA), Nuanendasssnaans /
- Director Certification Program (DCP)
dszaumsalinauluszas 5 Udaunas :

€

POt

2551 sp9gannsngy 1310 1AL 38R (Mvn1)
ﬁi_l?‘nmmiu?mimi‘mmm Thai Neo Biotech Co., Ltd.
2550-2551  AfsnmnnswmuIgsia MITR Technical Consultant Co., Ltd.
MEnedaanasulesn Formula Industries Co., Ltd.
UATNITLIMNIINA
FLBNETLUUNIAAALAL Royal Porcelain Public Co., Ltd.
n13ane
2541-2550  {81uaeneneneuaznInann UTEN aanugnamnssiaamuln anmn -
LAsadiuudlne
Ul9ansdy dvANIISNR Nationality : Thai Age : 61 years
R oy I} 1 H 0, * .
Gromelney TSm0 o
eral e . . ucation / Director Training Courses wi :
Mr. Sitthichai Wongthavonkit or EIning Soure -
President + Master degree in Business Administration (MBA), Thammasat University /
resiaen + Director Certification Program (DCP)
Past experience of 5 years :
2008 Senior Executive Vice President Crown Seal Public Company Limited.
Marketing Management - Thai Neo Biotech Company Limited.
Advisor
2007 - 2008 Business Development and MITR Technical Consultant Company
Marketing - Advisor Limited.
Engineering and Management ~ Formula Industries Company Limited.
- Advisor
Marketing and Sales System - Royal Porcelain Public Company Limited.
Advisor
1998 - 2007  Sales and Marketing Division Thai Siam Refractory Industry Company
Manager Limited. - The Siam Cement Group.
Sy : iu ang ;48 T
dAndrumstiaiuluuseng (%) : 0.0189
AMAIMSANE/AS2IAMSAUSTH ;

Yseyaynes wadlaeanans smningnas glox ﬂ?zLWﬂzﬁﬂu/
« Director Accreditation Program (DAP)

« Director Certification Program (DCP)
Uszaumsaivinaulusees 5 Tdaunas :

2549 - flaqiiy  gaauddnnislugjenqlasnuims 13 ehau a1 (uunaw)

Nationality : Japanese  Age : 48 years
Ratio of Shareholding (%)* : 0.0189
Education / Director Training Courses with 10D :
+ Bachelor Degree of Commerce, Chuo University, Japan /
« Director Accreditation Program (DAP)
« Director Certification Program (DCP)
Past experience of 5 years : U’]ﬂ(—)"lﬁTU? ]-CIU:
2006 - Present  Senior Vice President Crown Seal Public Company Limited. ﬁJ:?bUﬁJ:"O_Oﬂ'ISThDJO’D‘TﬁC)i'IUUgl'ﬂS

- Administration Mr. AkIyOShI TObG

Senior Vice President - Administration
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E : ang 611

narumstaiuluusene (%) : Luifl

wyAimsAn/lseiRmseausy : .

- 1f3oynyns3 Metallurgy Faculty of Engineering, 131aenal IBARAKI szt /

Uszaumsalvinauluszeas 5 Hdaunas :

€
2
=)
=i

€

)

POl

2552 - {laqifi  General Manager 1310 1autlu Asgtireda 411in
Quality Management
Department

2550 - 2552 General Manager 150 1auilu asndaaia anrin

Customer Service
Technique Department
Nationality : Japanese  Age : 61 years
Ratio of Shareholding (%)* : None
Education / Director Training Courses with 10D :
« Bachelor Degree Metallurgy Faculty of Engineering, IBARAKI University, Japan /

urgnIsy:uls: Ton:us: Past experience of 5 years :
I} ':)g(fj"o'onjs'fhfﬁem)fﬂd‘]wnﬂUﬂ 2009 - Present  General Manager Japan Crown Cork Company Limited.
Mr. Tsurusaburo Okamura Qualty Management
. N g . Department
Senior Vice President - Technical 2007 - 2009 General Manager Japan Crown Cork Company Limited.

Customer Service
Technique Department

@ : Ing ang 57 1

- o

AEAUMSsTaRUluLEEN (%)* : 0.0019

Q

)

€

a

aAimsAnE/Usedimsauss ;
Ll?fzyzy’ﬂv} Engineering Management Northeastern University ﬂixmﬂ@ﬁgmzﬁ‘m/

« Finance for Non-Finance Director (FN)
Uszaumsenivinanuluszas 5 Udaunad :

POl

2548 - flaqiiyy  gauaenislaanu 131 tNAU SR (19n)

Nationality : Thai Age : 57 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)
Past experience of 5 years : ulgoINuUAa IWIsua
2005 - Present  Vice President - Plant  Crown Seal Public Company Limited. m:'d']uggn‘]’s]'s\]\nu '
Mr. Arpbul Petcharabul

Vice President - Plant

doynd : ng ang 551
dndaumstiaiuluvdung (%) : Tl
AMAIMsAnE/Ussinmeausy :

+ Mini MBA 80M3NENAt69INAARAS

- Bryoysis Uimegana uwanende dadudty CIA. No. 30833 /
« Company Secretary Program (CSP)

« Effective Minute Taking (EMT)

Uszaumsaivinanuluszes 5 Udaunas ;
2547 - flaqifu @'éwwmsﬂzﬁm:maﬁu 1315 elAu R (Wnn)

Nationality : Thai Age : 55 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 /

U’\\]F!nﬂ_s. qsugﬁu « Company Secretary Program (CSP)
@euoyMsUny3iia:N1siiu « Effective Minute Taking (EMT)
Mrs. SUphdSl’i Sutanadhan Past experience of 5 years :
Vice President - Finance and Accounﬁng 2004 - Present  Vice President - Crown Seal Public Company Limited.

Finance and Accounting
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dty1f : Ing a1e 1531
Andaumstiauluussng (%)* : 0.0033
AMAMeANE/Alssiimeausy :

- Styoysis Sganans aasnsafuwiinenge /

dszaumsalinauluszas 5 Adaunas :

o

2537-tlaqis  Fdannsrheynna 13 Ay 4 (Wwnaw)
Nationality : Thai Age : 53 years

Ratio of Shareholding (%)* : 0.0033

Education / Director Training Courses with 10D :

« Bachelor Degree of Political Science, Chulalongkorn University /
Past experience of 5 years :

1994 - Present  Personnel Manager Crown Seal Public Company Limited.

u1YsIdY ASHY
gyamsdhauynna
Mr. Thongchai Srisook

Personnel Manager

i : Ina ang 1491
narumstanuluusing (%) : Tl
a ° Q.
auAimsAn/lsziimsauss
« UEryaunn AngdranssuAans a1zninenmanipaniames eaensaininengde /
lszgumanivinauluszes 5 ldaunas :

e B¢
2

ProR- Y

2550 - flaqiis  fdnnsehegsfiasinalszma UTEN /1AL 4R ()

Nationality : Thai Age : 49 years

Ratio of Shareholding (%)* : None

Education / Director Training Courses with 10D :

« Master Degree of Computer Science, Faculty of Engineering , Chulalongkom University /

Past experience of 5 years : uvAsSws hﬁIOSCUUCIS"ﬂa
2007 - Present  International Business Manager Crown Seal Public Company Limited. aﬁomsdlwssﬁvciwdswnn ¢

Mrs. Siriporn Lawattanatrakul
International Business Manager

»
w1, Ui 7 vivu ldimnuduiusnanseuaiarzndnai
2. *dusufuaeegausauasymsfiealaiussgianiazeas

Remarks 1. All above 7 executives do not have family relations.
2. *Ratio of shareholding includes shares of spouse and minor children.
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IASVASIJOVANS
ORGANIZATION CHART

gyamisdhy3fonssu

an1s

QUALITY ASSURANCE MGR.
g@ougianisinngondla

ngsa:Uls: Ton:us:

EI

PRODUCTION 1 MGR.

PRODUCTION 2 MGR.

agyanisdhggouusy

MAINTENANCE MGR.

@vamschoaduauunswaa
PRODUCTION SUPPORT MGR.

PRESIDENT
|

> — v -

ayansachossi

INTERNATIONAL BUSINESS MGR.

agyanmisdhgneluds:ina

gy

oAy Tau:

S.V.P. ADMINISTRATION ganisdhgvade

PURCHASING MGR

avanisahoasauind

dvanisahyunna
PERSONNEL MGR

@vamsAUNIAZIUNISUSEN

gyanisdhoovnauulouny

CORPORATE PLANNING MGR.

gRansAtnasavdouNviu

15
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JoyanalUzouusun
COMPANY’S OUTLINE

I1SO 9001

QMS 03154 /758

Fousun
Js:nnssine

1aaN:109UUSEN

nuYan:10gu
nu?s:nad
yaAcioRu
Tagngnoonidu

nAavdUnvIU
na:lsuinu

Tnsfiwn
Insdls

(~3 I3

13ulga
I1AYIUNISUSEN

I1SO 14001 TIS 18001
EMS 04009 / 151

usun d3u 91na (UKzu)
nanazamiad g it anguy
dszinnann 877 dhau dhegidlan
indeafulaey dhudng uazswanadn
nziflauiaail 0107537000416
(HNATR LUNA, 288)

528,000,000 U

528,000,000 U

10 U
AuaWny : 52,000,012 ¥u
AUUSUANS : 799,988 1ju

1817l 5 TRaFeAR-uAIUILN 46
Aualszasilng anesoyls
Jamdayuand 12130

0-2533-0450-9

0-2974-1118

www.crownseal.co.th

WNAIUNNG IATATAY

ng : 0-2533-0450-9 i 638
g : napaporn@crownseal.co.th
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OHS11008 / 276

OHSAS 18001

NAME
TYPE OF BUSINESS

REGISTRATION NO.
AUTHORIZED CAPITAL
PAID-UP CAPITAL

PAR VALUE

BY DIVIDING INTO

ADDRESS

TELEPHONE
FAX
HOMEPAGE

COMPANY SECRETARY :

CROWN SEAL PUBLIC COMPANY LIMITED ANNUAL REPORT 201 1

OHSAS11009 / 197

GMP
GMP 06003 / 036

HACCP 10002 / 181

Crown Seal Public Company Limited
Manufacturer and distributor of
Crown Caps, Pilfer-Proof Caps, Maxi
Series and Plastic Caps
0107537000416 (Bor Mor Jor 288)
528,000,000 Baht

528,000,000 Baht

10 Baht

Ordinary share : 52,000,012 Shares
Preferred share : 799,988 Shares
5 Soi Rangsit-Nakornnayok 46,
Prachatipat, Tanyaburi,

Pathumthani 12130

0-2533-0450-9

0-2974-1118

www.crownseal.co.th

Ms. Napaporn Temeesrisuk

Tel : 0-2533-0450 # 638

E-mail : napaporn@crownseal.co.th
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1. NARLAZANNINTUY 2,446 90.2 2,383 91,5 2,206 90.1

2. FUANILATINELHUNNN 93 3.4 83 3.2 142 3.2

3. eldaw 173 6.4 138 5.3 99 4.0

zl'amfaumﬂ‘lﬁ’mmumiﬁu 2,712 100.0 2,604 100.0 2,447 100.0
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(%) 83.3 16.7 100
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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, milk, beer, liquor, soda, water and medical
supplies. Including hand-held capping machine and Maxi-Cap Sealing machine. Furthermore 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.

(2)  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.

(3)  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

Registered %

Company’s Name Type of business Capital SHETEH
(Million Baht) holding

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, 2&3 pieces can  Common 1,800 1.6

Revenue Structure of the Company

2011 2010 2009
Revenue Type
Million Baht % Million Baht Million Baht
Net Income
1. Manufacture and Sales of Caps 2,446 90.2 2,383 91.5 2,206 90.1
2. Printing Service and Sales of 93 3.4 83 3.2 142 3.2
Printed Sheets
3. Other Income* 173 6.4 138 53 99 4.0
Total Revenues of consolidated financial 2,712 100.0 2,604 100.0 2,447 100.0
statements

Remark : * Indicating in accordance to the consolidated financial statements which include other revenues such as income

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

Details 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
2009 2,348 1,823 77.6
2010 2,466 1,874 76.0
2011 2,539 1,911 79.3

Among the top ten customers, three were shareholders of the Company, namely:
1) Group of Boonrawd Brewery Company Limited
2) Serm Suk Public Company Limited
3)  Green Spot Company Limited

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

Ratio of Domestic and Export Sales

Unit: Million Baht

Year Domestic Sales Export Sales Total Sales
2009 1,956 392 2,348
(%) 83.3 16.7 100
2010 2,053 413 2,466
(%) 83.2 16.8 100
2011 1,994 545 2,539
(%) 78.5 21.5 100

Major countries for exports are Indonesia, Laos, Myanmar, Vietnam, Australia, New Zealand, China,Taiwan and etc.
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In 2011, the domestic economy had grown up in the first quarter but less than expect even the government tried to launch
many stimulative measurements to urge the economy continuously. In addition, the landslide in the Southern part and mega flood
in many areas of Thailand also caused huge damages which slowed down both production and consumption parts in the second
half year. The Company, itself, had been affected by this flood situation but it could recover to normal operation in short period

which gained the trustworthiness from the customers regarding to the Company would not be in short supply.

However, this unusual circumstance caused high effects on the beverage industries. Some various drinks slow down their
growth from the limits of transportation and distribution to the customers except the drinking water which grows up too high to

import from other countries both types of drinking water and packaging.

In 2011, the bottle and plastic cap has rapidly expanded and developed. The PET and light weight bottle have been widely
introduced to the market due to their less material usage and environmental friendly. This encourages the Company to improve

and find new technology that can serve the customer’s needs of prices, quantities and models in at once.

Furthermore, the Company also emphasizes on the high quality and technical service along with the strong relationship with

the suppliers.

For the international market, the Company exported to ASEAN countries and non-ASEAN countries including Taiwan, Australia,
New Zealand, etc. which their economic growth is quite good. In addition, the Free Trade Agreement between the members in
ASEAN, itself, and the agreement between ASEAN and other countries such as China, India and Japan, effective since year 2010,
increases the market opportunity, on the other hand, it stimulates higher competition. For this reason, the quality and competitive

cost is the important strategy of the Company.

The Company’s marketing strategies, in 2011, are as follows:

(1)  Product quality

The Company had introduced the quality management which is famous in worldwide as the factory’s management
policy for more than 15 years and has continuously developed to comply with the up-to-date standards which the Company had
achieved such as ISO 9001 : 2008, The Environmental Management System ISO 14001 : 2004, Good Manufacturing Practice - GMP,
Hazard Analysis and Critical Control Point — HACCP, which are the system for food and beverage manufacturer, as well as the
Total Productive Management (TPM) with the aim to have the quality control of every step been accurate and correct according to
the standard’s requirement and to assure the customers of the Company’s product. Moreover, the Company has applied for the
Occupational Health & Safety Advisory Services (OHSAS 18001:2007, TISI 18001-2542) from the Management System Certification
Institute (Thailand) and achieve the certificate in August 2011. It is to show the Company’s intention and responsibility to arrange

the safety working environment to the employees and related person.

(2) Pricing

The up-to-date technology helps the production to be more effective, higher output, better quality with standards and
lower defect. It also helps reduce the cost and increases the advantage of competitive price. For this reason, the Company will not
stop developing the production process by having certain action plan and cost reduction plan of all departments, together with
finding new suppliers of main raw material in order to have quality and price compared, as well as to avoid the problem of delivery

which are helpful for the Company to create a competitive price strategy properly.
23
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(3) Services

The Company focused on both before and after sales service in order to satisfy the customers by improving the sales
and technical service teams to have higher skill and knowledge to serve the customers’ needs and cope with the increasing
customers’ base. Also, find the transportation experienced partners to promote the Company’s on time delivery even in urgent

situation. These are the important strategies of the Company used for the current competitive situation.

(4)  Products Development

In order to meet the consumer behavior which changes due to their lifestyles, the Company, as the packaging
manufacturer, always improve the product and closely follow the market situation as well as increase product development ability
to meet the market's needs and any changes. In this case, good cooperate and technology support from Japan Crown Cork Co.,Ltd.,Japan,

enable the Company to faster launch new product to the market.
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In 2011, Thailand economy has been affected from the mega flood in the end of 3rd quarter to 4th quarter and caused a lot

of damages to both agricultural and industrial sectors. Many food, beverage and packaging industries stopped production and
took long time to recover, including the system of transportation and residents in many areas which caused the economic growth

of year 2011 at only 0.1% while the economic growth of year 2010 was at 7.8%

From the effect of this flood crisis, the consumer has worried about the cost of living that may increase and they are reluctant

to spend money. Thus, the growth of beverage industry is slow down as well as the requirement of cap closure packaging.

1. Market size and growth

In year 2011, the growth ratio of metal cap packaging for beverage bottles is 2% compared to year 2010 at 7% due
to the flood situation at the end of year 2011. Many beverage factories could not manufacture, so do the cap closure factories.

However, the Pilfer-Proof cap has high growth due to the continuous expansion of energy drinks and electrolyte drinks.

The growth of plastic cap for carbonated drinks has increased around 11% due to the beverage manufactures have
launched various kinds of package size to reach all types of consumers, including the market activities which encourage the

consumers’ purchasing behavior and expand the market.

2. Competition Situation

At present, the competition situation of beverage packaging is very high due to the increase of both local and foreign
manufacturers as well as the trend of packaging which changes to be more various as to strengthen the beverage manufactures’
products and reduce their cost; for example, the light weight packaging and reduction of raw material usage. The local packaging
manufacturers shall adapt themselves to this changing situation, especially for the plastic packaging which will have many

competitors from the amount of local manufacturers.

According to this situation, the Company will adapt itself to serve the customers’ needs as of its changing trends.
The technology will be developed to produce the high quality product, modernization and convenience to use according to the
customer’s requirement. In addition, the Company will widely expand the customer base into the each type of beverage and
emphasize on pricing to be appropriate and fair, include the continuity of before and after sales service in order to increase the

Company’s competitive edge and market share.
3. Business Trend
According to the high growth of beverage industries during the past, accompany with the health concern customer
behavior, many beverage manufacturers interest in the healthy drinks such as fruit juice, herb juice or functional drinks. However,

the carbonated drinks still hold large segment in the market with the low growth and high marketing campaign.

This changing trend increases the demand of PET bottle and plastic cap. In this regard, the Company has invested in

plastic cap production capacity to cope with the increasing demand.

s19vIuUs:9U 2554 USGBN dhFU 91Na (UKIBU)

CROWN SEAL PUBLIC COMPANY LIMITED ANNUAL REPORT 2011




Furthermore, the Compaﬁy intends to expan its market to overseas countries, especially the countries under ASEAN
Free Trade Area as of their growth in the beverage industries as well.

4. Challenge of New Competitors

Having cap manufacturing technique from Japan Crown Cork Company Limited who is a subsidary company of Toyo Seikan Kaisha
Limited, who has good reputation in packaging production in Japan, the customers have confidence and rely on quality of our products. Also,
some of beverage manufacturers invest their own packaging for cost reduction and decrease risk of short supply, then new entry of the cap
producers will face the strong competitive situation. In addition, apart from the modern technology to increase the competitive quality and price, new

manufacturers shall gain trust and have good relation with the suppliers and customers in this industry.

However, ASEAN Free Trade frame work of commitment, will definitely introduce new closure and packaging manufacturers
into domestic market. The Company has studied and prepared for probable effect in order to reduce the risk of market lost, meanwhile

looking for the opportunity to expand its market in both domestic and exports.
5. Possibility of Substitutes

One of the most important factors for consumer when buying the drink is the packaging such as good quality bottles
and cap closure that protect the product from contamination. For this reason, the cap closure is the important factor for beverage

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

At present, plastic packaging for beverage industry has grown up due to large number of design and easy to match
customer’s behavior. Moreover, it is convenient for distribution and place on the shelf of the convenience stores or department
stores and it's hard to find the replacement in recent. For this reason, the Company realizes this importance and prepares for

developing the plastic cap to have higher quality and suit for the customer’s use.
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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 cannot control, such as strategic risk, operational risk and
financial risk. For example, the flood crisis of year 2011 which happened widely in many provinces of Thailand and caused a lot of
effects on the Company’s operation that's never happened before. This situation is the risk from natural disaster which is hard to
predict when and how it will happen but cause a serious problem after happening. Therefore, the Company shall prepare for the
unexpected situation which may happen in order to reduce any risk of which may effect to the Company’s goal and operation. 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 have been partly imported by suppliers.
In year 2011, the price of steel and aluminum in the world market gradually raised due to the overall demand of steel had slightly
increased as well as the world economics was still fragile and China consumption trend decreased. Therefore, in order to reduce the
risk of pricing and lacking of raw material in the future, the Company has followed up the raw material price closely, also, cooperate
with the suppliers to supply the raw material on time. Furthermore, the Company has managed the proper inventory level to avoid
the lack of raw material as well as continuously maintain good relationship with the suppliers of steel, aluminum and plastic resin.
In addition, the Company will search for new suppliers and substitute raw material which is cheaper from both Asian and European

countries to avoid such 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 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 Toyo Seikan Kaisha Limited and Japan Crown Cork Company Limited,
Japan. Moreover, the Company has improved the colour printing technology to be faster and higher resolution to any packages
in order to support the customer’s need better.

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 the same currency. Moreover, the Company has covered by using forward contract.

4. Trade Liberalization and Integration

According to the Free Trade Policy, especially ASEAN Economic Community: AEC, starts in year 2015, a single market
and production base, free labor and product migration, will increase high competition of domestic market due to the flood of foreign
competitors. However, the Company had prepared for such effects by improving the product quality, controlling production process
closely, increasing the efficiency of production and cost as well as expanding widely export market mainly in Asian, Australia and

New Zealand.
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5), The risk of Natural disaster

At present, the natural disaster has seriously affected to people, business, economy and society. From its unpredictable
situation, in the end of year 2011, the Company unavoidably faced the mega flood situation even having protection. However,
in order to handle any situations which may happen in the future, the Company, in year 2012, has budgeted for flood prevention
and seriously prepared preventive plans against flooding such as improving fence all around the Company, improving drainage
system, reservoir and utilities as well as inventory and raw material management plan, in order to assure that the Company will
have enough raw material and ready supply of finished goods to the customers so that the Company will have the least damage

and continue operate the business effectively and efficiently.
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Shareholders

Details of top ten shareholders as listed in the share registered as of December 31, 2011 are as follows:

Share Amount

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

Japan Crown Cork Co.,Ltd’ Japanese 19,071,292 772,046 19,843,338 37.582 Packaging
Toyo Seikan Kaisha Limited” Japanese 5,280,000 S 5,280,000 10.000 Packaging
Boonrawd Brewery Co.,Ltd.? Thai 3,934,488 - 3,934,488 7.452 Beverages
Thai Namthip Limited* Thai 3,768,316 - 3,768,316 7.137 Beverages
Serm Suk Plc.’ Thai 1,057,742 - 1,057,742 2.003 Beverages
Best Fortune Property and Thai 1,027,100 - 1,027,100 1.945 Invest in other
Loan Fund® Company
Green Spot Co.,Ltd.” Thai 1,000,000 11,230 1,011,230 1.915 Beverages

. Mr.Vinai Klongprakij Thai 896,300 - 896,300 1.698 -
Mr.Thiwa Jirapattanakul Thai 806,944 - 806,944 1.528 =

. C.S. Capital Limited” Thai 735,000 - 735,000 1.392 Invest in other

Company

Remarks :

1. The major shareholder of Japan Crown Cork Co.,Ltd. is Toyo Seikan Kaisha Ltd. (100%)

2. The 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%), and Fukoku Mutual Life Insurance Company (3.9%)

3. The major shareholders of Boonrawd Brewery Co.,Ltd. are Mr. Piya Bhirombhakdi (13.2%), Mr. Vapee Bhirombhakdi (12.6%),
Mr. Santi Bhirombhakdi (12.3%), and Mr. Vudha Bhirombhakdi (11.9%)
The major shareholders of ThaiNamthip Ltd. are Coco-Cola Export Corporation (49%) and Jootee Tin Dredging Co.,Ltd. (10%)
The major shareholders of Serm Suk Plc. are SS National Logjistics Co., Ltd. (32.62%), Pepsi-Cola (Thai) Trading Co.,Ltd. (25.21%),
and Seven-Up Nederland B.V. (16.34%)
Best Fortune Property and Loan Fund managed by Krung Thai Asset Management PCL.
The major shareholder of Green Spot Co., Ltd. is Wattana Sophonpanich Co., Ltd. (57%)

8. The 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 net profit, cash flow and Company investment responsibility including the legal obligation and other necessities. The

past dividend payments of the Company are as follows;

Operation results/ year Dividend for ordinary share (Baht per Share) Dividend for preferred share (Baht per Share)
2009 1.00 2.50
2010 1.20 2.70
2011* 1.00 2.50

Remark: * Dividend rate for operation results of 2011 will be considered for approval by the shareholders at the Annual General Meeting 2012
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The Company'’s structure of management comprises of

1.
2.
S
4.

The Board of Directors comprising Independent Directors, Non-Executive Directors and Executive Directors
The Audit Committee

The Risk Management Committee

The Management

1. The Board of Directors

. The Structure of 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. The directors must
hold qualifications in accord with the regulations of the Securities and Exchange Commission (SEC) and the Stock Exchange of
Thailand (SET) and not have any characteristics prohibited by the SEC and Public Company Act. 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:

1. 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.

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

3. 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.

4. Not holding business relationship with the 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, major shareholder, or person holding controlling power of 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.

5. 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.

6. 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.

7. 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.
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8. 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 takes 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.

9. 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.

As of December 31, 2011, the Board of Directors comprised of 15 members and Miss Napaporn Temeesrisuk, the Company
Secretary Manager, was the secretary to the Board, detail as follows:

Name - Surname Position

1. Mr. Pong Sarasin Chairman
2. Mr. Hirofumi Miki Director
3. Mrs. Pilai Piemphongsam Independent Director
4. Mr. Dhep Vongvanich Independent Director
5. Associate Prof.Dr.Sudhabodi  Sattabusya Director
6. Mr. Yasuo Tsujihiro Director
7. Mr. Yoshihiro Nagahara Director
8.  Mr. Akiyoshi Toba Director
9.  Mr. Satit Chanjavanakul Independent Director
10.  Mr. Dhitivute Bulsook Director
11.  Associate Prof.Dr.Suwimon Keeratipibul Independent Director
12, Mr. Shuichi Komamura Director
13.  Mr. Tsurusaburo Okamura Director
14.  Mr.Pongpanu Svetarundra Independent 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.Tsurusaburo Okamura. The any two of these six authorized directors
must sign jointly with the Company’s seal affixed.

Scope of Authority and Duties of the Board of Directors

1. Supervise and manage Company operations in accordance with the Company objectives, Articles of Association,
and the resolutions of Shareholders’ Meeting.

2. Establish or consider 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.

3. 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.

4. Consider and approve the responsibilities of any Committee and any significant changes made to its operations as
deemed appropriate for the benefit of the Company.

5. 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 able to participate in decision making process and/or approval of any transactions.
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6. Establish or approve a written corporate governance policy for the Company.

7 Ensuring that the Company has effective internal control and internal audit systems.

8. Consider remuneration for the Board within the limit approved by shareholders.

In 2011, the Board of Directors attended the total of 5 meetings and the Annual General Meeting of Shareholders as follows:

Name - Surname

Position

Attending 2011 Annual
General Meeting

Board Meeting
Attendance /The Total

—

Mr. Pong

Mr. Hirofumi

Mrs. Pilai

Mr. Dhep

Associate Prof.Dr.Sudhabodi
Mr. Yasuo

Mr. Yoshihiro

Mr. Akiyoshi

Mr. Satit

Mr. Dhitivute

© © ® N o g &~ 0D

11.  Associate Prof.Dr.Suwimon
12. Mr. Shuichi

13.  Mr. Tsurusaburo

14. Mr. Pongpanu

15, Mr. Sitthichai

Notes:

*

Sarasin
Miki

Piemphongsarn

Vongvanich
Sattabusya
Tsujihiro
Nagahara
Toba
Chanjavanakul
Bulsook
Keeratipibul
Komamura*
Okamura™*
Svetarundra™*

Wongthavonkit

Chairman

Director
Independent Director
Independent Director
Director

Director

Director

Director
Independent Director
Director
Independent Director
Director

Director
Independent Director

Director

AN N N NN Y

AN

replace Mr. Pairojana Meethawee, who resigned, as Director.

Meetings*** (Times)
4/5
3/5
2/5
5/5
4/5
2/5
3/5
5/5
4/5
4/5
5/5
4/4

5/5

The Board of Directors meeting No. 1/2011 held on February 21, 2011 appointed Mr. Shuichi Komamura to

**  The Board of Directors meeting No. 5/2011 held on December 8, 2011 appointed Mr. Tsurusaburo Okamura

and Mr. Pongpanu Svetarundra as Directors, replacing Mr.Yukio Yajima, the resigned Director, and Mr. Dusit

Nontanakorn who passed away respectively.

The Board meeting attendance /the total meetings was presented either in amount of times each member attended

the meetings in 2011 or since the members have been in the position of the Board during the year comparing to

the total of meetings that was held in 2011.

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.

The Company had orientation for new Directors by presenting the overview of Company business to the new Directors,

details as follows:

. The information of Company operation and activities

. The Company’s structure and management of all departments

. The development of business and organization

. The good corporate governance policy and Company’s code of conduct

. The visit on Company’s production process
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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 from major shareholders listed as follows:

Japan Crown Cork Company Limited

1
2
3.
4

Mr. Yasuo Tsujihiro
Mr. Yoshihiro Nagahara
Mr. Akiyoshi Toba

Mr. Tsurusaburo Okamura

Toyo Seikan Kaisha Limited

1.
2.

Mr. Hirofumi Miki

Mr. Shuichi Komamura

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

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

(4) 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) Inthe 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 possess 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 except 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.
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2, The Audit Committee*

As of December 31, 2011, the Company’s Audit Committee comprises of 3 independent directors and the Internal

Audit Office Manager as the secretary. In 2011, a total of 5 Audit Committee’s meetings were convened with the attendance listed

as follows:
Name - Surname Position The Total Number of Attendance/
The Total of Meetings (Times)***
1. Mr. Dusit Nontanakorn** Chairman of the Audit Committee 4/4
2. Mrs. Pilai Piemphongsarn **  Member of Audit Committee 2/5
3. Mr. Satit Chanjavanakul Member of Audit Committee 5/5
4. Mr. Pongpanu  Svetarundra*™* Member of Audit Committee -
5. Ms. Wannapa Somprasit Secretary to the Audit Committee 5/5
Notes:

*

*%

The Audit Committee has their term for three years, started from November 8, 2011, and will complete their term
in year 2014.

The Board of Directors meeting No.5/2011 held on December 8, 2011 appointed Mrs. Pilai Piemphongsarn as
the Chairman of the Audit Committee and Mr.Pongpanu Svetarundra as a member of Audit Committee, replacing
Mr.Dusit Nontanakorn who passed away.

The Audit Committee meeting attendance / the total meetings was presented either in amount of times each
member attended the meetings in 2011 or since the members have been in the position of the Board during the

year comparing to the total of meetings that was held in 2011.

Scope of Authority and Duties of the Audit Committee

The Board of Directors has approved and scoped the authority and duties of the Audit Committee as follows:

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.

To review the Company’s internal control system and internal audit system to be 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.

To review the Company’s compliance with the laws and regulations of Securities and Exchange Commission
concerning, the Stock Exchange of Thailand and the Public Company Act.

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,
and transparent for the highest benefit of the Company.

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.

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

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.
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10.

1.
12.

To review the undertaking of the internal audit office as follows:

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 limit in audit process

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)  Anopinion on the compliance with the law on Securities and Exchange, the Exchange’s regulations or the
laws relating to the Company’s businesses

(d)  An opinion on the suitability of an auditor

(e)  An opinion on the transactions that may lead to conflicts of interests

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

(@) Anopinion 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.

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

To perform any other duties assigned by the Board of Directors of the Company with approval from the Audit

Committee thereto.

The report of Suspicious Circumstance and Significance

Apart from the mentioned Authority and Duties, the Audit Committee also reports the suspicious circumstance which

has significance as follows:

Inspect the matter informed by the Company’s auditor in case of the auditor found the suspicious circumstance

that director, management or any person responsible for the Company’s operation commits an offence under the

rules of Securities and Exchange Act (No.4) B.E.2551 and report the result of preliminary inspection to Securities

and Exchange Commission Office and the auditor within thirty days after receiving from the auditor.

During undertake the duties, if the Audit Committee finds the suspicious act or transaction which has significant

effect on the Company’s financial position and operation result, the Audit Committee shall report to the Company’s

Board of Directors to remedy the matter under the period of time accepted by the Audit Committee as follows:

1. A conflict of interest transaction

2. A corruption or an important unusual matter or a fault in the internal audit system

3. Aninfringement of laws and regulations of Securities and Exchange Commission concerning, the Stock
Exchange of Thailand and the Public Company Act.

In case that the Board of Directors or the management fails to remedy aforesaid matters, any audit committee member

shall report to the Securities and Exchange Commission Thailand or the Stock Exchange of Thailand

The responsibility of the Audit Committee

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.

s19vIUUsS:9T 2554 USGBN dhFU 91Na (WKL)

CROWN SEAL PUBLIC COMPANY LIMITED ANNUAL REPORT 2011




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 achieve the objectives as well as to prepare for the incident which
may occur in the future and affect to the Company’s operation.

Scope of duties of the Risk Management Committee

To determine policies, objectives, frameworks and strategies concerning risk management.

To set content and criteria in considering all types of the Company’s risks.

To communicate with all departments regarding the policies or specified measures which need to be implemented.
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.

R e

To periodically report outcomes for acknowledgment risk situations.
4. The Management

The Executive of the Company as of December 31, 2011 comprises of 7 members presented as follows:

Name - Surname Position

1. Mr. Sitthichai Wongthavonkit President

2. Mr. Akiyoshi Toba Senior Vice President — Administration

3. Mr. Tsurusaburo  Okamura 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

The Duties of the Management

1. Manage the operation 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. Manage the operations according to the Corporate Governance Policy approved by the Board of Directors.
Prepare 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.

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 Company Secretary and the Secretary to the Board 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 N0.4/2008 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.

52
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The duties of the Company Secretary and the Secretary of the Board of the Directors are as follows:

ik

10.

11.

12.

To coordinate the schedule for the Board of Directors’ meeting all year round and the date for Annual Generall

Meeting of shareholders as well as inform the Board in advance.

To prepare the Meeting agenda, documents and deliver to the Board of Directors together with the meeting notice.

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.

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.

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.

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.

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).

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.

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

. Annual report

. Director registration

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

To give the Company’s information to shareholders, investors, and analysts. To coordinate or set up the meeting

for all related parties periodically.

To perform any other acts as specified in the notification of the Capital Market Supervisory Board.

Directors and Management Nomination

The selection of Directors

A part of the Board of Directors consists of representatives from major shareholders; Japan Crown Cork Company Limited

and Toyo Seikan Kaisha Limited 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.

2.
3.
4

Having the knowledge, abilities and experience to be beneficial on the Company’s businesses
Having an 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
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5, 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 suijuris;

(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.

In 2011, the Company had gave the opportunity to shareholders for proposing the shareholders meeting agendas and

nominated persons to be elected as the Company’s directors during November 30, 2011 to January 31, 2012 but no any proposal.
Directors and Management Remuneration
1. Monetary Remuneration
1.1 The Board of Directors’ Remuneration
In 2011, the Annual General Meeting of Shareholders held on April 25, 2011 has approved the remuneration
of the total 15 directors in amount of Baht 3,000,000 for the retainer fee and meeting attendance fee of the Board and the Audit

Committee . Year of 2011, the retainer fee and meeting allowances of the Board of Directors for 17 directors (1 Director resigned

their directorship and 1 Director passed away during the year) amounted of Baht 2,200,000 described as follows:
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Retainer fee

T ———

Attendance Fee

Name of Directors Position (Baht/Year) (Baht/Year)*
1. Mr. Pong Sarasin Chairman 300,000 100,000
2. Mr. Hirofumi Miki Director No Receiving No Receiving
3. Mr. Dusit Nontanakorn Independent Director 120,000 60,000
4. Mrs. Pilai Piemphongsarn  Independent Director 180,000 30,000
5. Mr. Dhep Vongvanich Independent Director 180,000 75,000
6. Associate Prof.Dr.Sudhabodi Sattabusya Director 180,000 60,000
7. Mr. Yasuo Tsujihiro Director No Receiving No Receiving
8. Mr. Yoshihiro Nagahara Director No Receiving No Receiving
9. Mr. Akiyoshi Toba Director No Receiving =
10.  Mr. Satit Chanjavanakul  Independent Director 180,000 60,000
11.  Mr. Dhitivute Bulsook Director 180,000 60,000
12. Associate Prof.Dr.Suwimon Keeratipibul Independent Director 180,000 75,000
13.  Mr. Yukio Yajima Director No Receiving =
14.  Mr.Suichi Komamura™* Director No Receiving No Receiving
15. Mr. Tsusaburo Okamura™** Director No Receiving =
16.  Mr. Pongpanu Svetarundra ***  Independent Director - -
17.  Mr. Sitthichai Wongthavonkit Director 180,000 -
Total 1,680,000 520,000
Remarks:

*

The Directors who also reserves the Company’s management will not receive the attendance fee.
* The Board of Directors meeting No.1/2011 held on February 21, 2011 appointed Mr.Suichi Komamura as the
Company’s Director replacing Mr. Pairojana Meethawee, the resigned director.

The Board of Directors meeting No.5/2011 held on December 8, 2011 appointed Mr. Tsurusaburo Okamura and
Mr. Pongpanu Svetarundra as the Company'’s directors, replacing Mr. Yukio Yajima, the resigned director and

Mr.Dusit Nontanakorn who passed away respectively.

1.2 The Audit Committee’s Remuneration

In 2011, a total of 5 Audit Committee’s meetings were convened. The attendance fee amounted of Baht 185,000,
the details of which can be described as follows:

The Total Number of
Attendance/ The Total of
Meetings (Times)

Meeting

Name - Surname Position*

Attendance Fee (Baht)

1. Mr. Dusit Nontanakorn **  Chairman of the Audit Committee 4/4 80,000
2. Mrs. Pilai Piemphongsarn **  Member of Audit Committee 2/5 30,000
3. Mr. Satit Chanjavanakul Member of Audit Committee 5/5 75,000

4. Mr. Pongpanu Svetarundra ** Member of Audit Committee - =

Remarks:
* They have been appointed by the Board of Directors since November 8, 2011 with the term for three years and

will complete their term in 2014.

> The Board of Directors meeting No.5/2011 held on December 8, 2011 appointed Mrs. Pilai Piemphongsarn as

the Chairman of Audit Committee and Mr. Pongpanu Svetarundra as the Audit Committee replacing Mr.Dusit

Nontanakorn who passed away.
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In 2011, 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 5 executives amounted of Baht 20,410,798, details as follows;

Year 2011 Year 2010 Year 2009
Remuneration Number of Number of Number of
: Amount : Amount : Amount
Executives Executives Executives
(Baht) (Baht) (Baht)
(person) (person) (person)
Salary, Annual Bonus, and Retirement 5 19,614,419 5 16,863,504 6 19,140,500
Compensation
Provident Fund 2 796,379 2 633,954 3 707,801
Total 20,410,798 17,497,458 19,848,301

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

SUEE I

Responsibilities of the Board

1. Rights of Shareholders

The Board of Directors recognizes 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 operates 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 recognizes 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

. Rights to participate and vote in the shareholder meetings, and make decisions on any changes in important
policy of the Company or any issues that needed to be approved by shareholdings’ meeting such as amendments
to the articles of association or memorandum of association of the Company, 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.

. Rights to vote by proxy

. In case the Company operation result has profits and carries no accumulated loss, the shareholders have

rights to share in profits of the Company.
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1.2 Shareholders’ Meeting

In 2011, the Board of Directors has not only operated in accordance with the basic rights of shareholders, but

also supported the additional acts for shareholders as follows:

. Schedule for shareholders’ meeting
The Board of Directors has a duty to call an Annual general meeting once a year 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 affects
on the benefit of the shareholders. In 2011, the Company had called the Annual general meeting in April 25, 2011 at Dusit Thani
Bangkok Hotel located 946 Rama IV Road Bangkok 10500 Thailand.

The meeting place is considered on basis of the most convenient for transportation, and the size of meeting

room is also suitable for the numbers of shareholders.

. The Invitation letter to the meeting

The Board of Directors recognizes 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 2011,
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 need.

. 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 or the Company’s Independent Directors to vote on
their behalf. The details of 4 Independent Directors of the Company are entirely attached to the Notice of Annual General Meeting
for their considerations. The shareholders can direct their vote guideline by fill in the proxy “form KOR” which has been sent to the

shareholders as an attached document 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 recognized 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 2011,
13 of 15 directors, all executives, legal representatives and external auditors attended the annual general meeting of shareholders

in order to receive shareholders’ opinion and answer their questions.
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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 shall call

the extraordinary meeting as requested by shareholders within 1 month after receiving the notice of shareholders.

2. Equitable Treatment of Shareholders

The Company recognizes the equitable treatment of shareholders in order to encourage the confidence of shareholders

to invest in the Company.

The Company has encouraged equitable treatment of shareholders as follows:

21

2.2

2.3

2.4

2.5

2.6

The right of the votes in the meeting, given by the Company depends on the number of Company’s 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 shareholder 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 especially
used when shareholders wish to vote ‘No’, or do not wish to make their votes. This practice also brings more

transparency and be inspected for inspection.

The Company has a preventive measure of unfair using insider information by related persons. The directors and
executives include their spouse and minor children who have the change in the Company’s shares owner they
have to immediately inform to the Company Secretary Officer 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 insider department, who are close to the
Company’s internal data, are supposed not to make advantage for themselves or their relatives and not to

disclose any information to outsider or unrelated persons before the important information is publicized.
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38 Role of Stakeholders

The Company recognizes 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.

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 transparency
and fair, in all aspects of business transactions including purchasing procedure.

Competitors . The Company has 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 has commitment to follow the financial contracts we have with our creditors.

Employees . The Company realizes the importance of the Company’s employees. All employees shall be treated
equally and fairly without discrimination on race, religious or gender, in accordance with Labor Law,
rules and regulations, receive appropriated compensation as well as the safety work place and sanitary.
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. Pollution prevention is also the important
issue which the Company concerned in every step of works, in order to prevent the affected to all staff and
communities. Also, in order to support the mentioned policy, the Company has preceded the Corporate

Social Responsibility activity, CSR DAY, to promote 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 ask 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 information needed through calling

to shareholder-administrated unit concerned in order to help them understand the Company and its business.

The Company recognizes that all information, is disclosed accurately, completely, transparently on a timely basis 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, analysts.
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Company’s news and information has been communicated via the following channels:
. The Stock Exchange of Thailand’s website is www.set.or.th
. 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
. 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. : +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 investment in the Company and its asset.

The Internal Audit report directly to Audit Committee.

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 5 Independent Directors as of December 31, 2011, 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 the President.
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" Thnme 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 consists of
1.2.1 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 Capital Market Supervisory Board's requirement on qualifications of independence announcement. As of December 31,
2011, 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
1.2.2 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 at least 6 times a year and be scheduled through the year in advance to
ensure that all Directors shall manage their time to attend the meetings. In case of needed, a meeting shall be convened. 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 7 days before the meetings to ensure smooth meeting procedure with
clear decisions and resolutions. In addition, related Executives should attend the board meeting to present information and express

opinions which benefit to the meeting.

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 2011, The Board Meetings was held 5 times. The meeting-attendance report of the Board Directors is shown in the

issue of Management Structure section, item 1.
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3, Remuneration

The levels of Directors’ remunerations shall be comparable to those of listed companies in The Stock Exchange of
Thailand which have the similar size of business and in the same industrial sector. Also consider 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 2011 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 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

such as a Company visit includes the business overview 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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Crown Seal Public Company Limited has continuously emphasized on the internal control by the aim of having the internal
control to all activities, adequate and appropriate to the Company’s operation. It is to increase the efficiency and effectiveness in
operating, using resources and preserving asset including the correction and accuracy of financial report, following the laws and
regulations relating to the Company's business. For this reason, the Company has appointed the Audit Committee whose qualification
complied 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. To review the accuracy and completeness of financial report, express the opinions to the management
in order to assure the important operation and financial activities of the Company has adequate and appropriate internal control

and incompliance with laws and regulation relating to the Company business continuously.

However, the Internal Audit Office will report the inspecting result directly to the Audit Committee as to ensure their independence

of investigation and balance.

1. Control Environment:

The Company has formed the visions, mission, strategy, and plans in order to lead the management to reach the
Company’s goal. The organization chart has been clearly structured according to the proper responsibility. The job description
has been introduced to scope the works and qualification of each position. Also, regularly develops the skills of employees by
having internal and external training programs as well as having adequate internal control which will always report to the Board of

Directors.

The Board of Directors adopted the policy in accordance with the principles of Good Corporate Governance in order
to show the transparency, accuracy and ethic of Directors, management and employees with the believe that it will create the

sustainable growth and benefits to the Shareholders.

2. Risk Management:

The Company established the Risk management committee by having the President as the Chairman and the
management as the committee. The committee will evaluate and analyze the risk which may effect to the Company’s operation and
approve the risk management plan as well as evaluate the effectiveness of the risk management and report to the Audit committee
and Board of Directors. Moreover, the committee will follow the operation result of risk management plan of each department and

review the risk management plan to be align with the change of internal and external risk factors.

3. Control Activities

The Company has policy to be a guideline for Company’s operation for every department, including the action plan,
key performance indicators, and annual budget to ensure the operation will be effective and reach the goals. Furthermore, there
are the Company’s rules and authority manual in writing for all management levels and regularly review to comply with the changed
situation. It is to assure the operation is transparent and flexible under appropriation and adequacy internal control. In case there is
a connected transaction with the Company’s related person that may lead to conflict of interests, that connected transaction shall

comply with rules, regulations and related laws as same as any transactions.
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4. Information and Communication

The Company has created many channels both internal and external for communications that all concerning parties can
obtain accurate, updated and adequate information for their operation and decision-making. Furthermore, the Board of Director’s
meetings and the management meetings are frequently held in order to deploy the policy, working guidelines and necessary
information to relevant officers. The Company has introduced SAP system to record data and analyze the operating result. Also
prepare for a financial report by using the Business Objects software which facilitate more accurate work for the officers as well as

faster and more efficient decision-making for the management.

The employees will access data via intranet, while other people can receive information from the Company’s website

www.crownseal.co.th. which has already been proved by the responsible department manager or assigned officers.

5. Monitoring and Evaluation

The Internal audit office had been established in order to evaluate the effectiveness and sufficiency of internal control
system and the risk management of the Company. Perform the internal audit according to the yearly audit plan which approved by
the Audit Committee as well as investigate and evaluate the operation result of each department on the internal control, the perform
under the Company'’s regulations and related laws as well as provide recommendations to the management and the person in
charge for better performance. Also, follow up the result of improvement according to the recommendations of the internal auditor

and the auditor, and directly report to the Audit Committee every quarter.

In case of having the suggestion for improvement, the Company has formulated the procedures to assure that the

improvement has been processed at once.

The management meetings are normally held on monthly basis in order to review and ensure such performance reached
the goals. Also, the Company has brought the key performance indicator system (KPI) to follow up the results of administration
and operation performance of all level employees. In case the performance differs from the goals, the Meeting will question and

assign the management to solve the problems and report to the next meeting.

In 2011, a total of 5 Audit Committees’ meetings were convened to review the Company’s quarterly, and the fiscal year
2011 financial statements and financial report, including disclosure the financial information and qualify that the financial report is
correct according to the accounting principles general acceptance and adequate for disclosure. Also, review the internal audit
result and follow up the management operation result according to the report of the Audit Committee as well as notify and provide
the useful recommend to the Company. The Audit Committee will consider and suggest the Company’s connected transaction,

including approve the internal audit plan of year 2012 as well as recruit the Company’s auditors and audit fee for the year 2012.
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1. As of 31 December 2011, the Company’s transactions with related companies are as follow:

Value(Million Baht)  Basis of Consideration

Parties Involved Term

Relationship of Contract

Value Determination

2011 2010

1.

Ordinary and usual
courses of business

Warehouse building
and equipment

Co., Ltd.

of directors and major
shareholder

transaction
1.1 Sales of crown caps, Group of Boonrawd Brewery  Shareholder and the - 875.86  968.63 Monthly payment/
pilfer-proof caps, Co., Ltd." same partial group of with reference to
maxi-series and ThaiNamthip Ltd.” directors market price which
plastic caps Serm Suk Plc.? are the same rate as
Green Spot Co., Ltd.* Shareholder others
Toyo Pack International The same major
Co., Ltd.? shareholder
Japan Crown Cork Co.,Ltd. Major shareholder and
(Jce) © the same partial group
of directors
1.2 Sales of equipments Group of Boonrawd Brewery  Shareholder and the - 813 1.10  Monthly payment /
and spare parts Co., Ltd. same partial group of with reference to
Serm Suk Plc. directors market price which
Green Spot Co., Ltd. Shareholder are the same rate as
Japan Crown Cork Co.,Ltd. Major shareholder and others
(JCo) the same partial group
of directors
2. Transactions that support
ordinary and usual
course of business
2.1 Printing and related Bangkok Can Manufacturing ~ The same partial group - 92.25 83.56 Monthly payment /
- Printing and coating  Co., Ltd.” of directors and major with reference to
metal sheet services shareholder market price which
- Printing artworks are the same rate as
- Printing of sample others
printed sheet
2.2 License agreement Toyo Seikan Kaisha Ltd.(TSK)? Major shareholders and 5 years 16.14 15.83  Half - yearly payment/
Japan Crown Cork Co.,Ltd. the same partial group 2 years royalty fee is set as
(JCC) of directors a percentage rate of
sales volume of caps.
And rate charged
by TSK, JCC are not
higher than others.
2.3 Purchase of spare parts, Japan Crown Cork Co.,Ltd. Major shareholder and - 50.01 28.81  Monthly payment /
raw materials and the same partial group with reference to
machines of directors market price which
Saiwai Shoji Co., Ltd.’ The same major are the same rate as
shareholder others.
Kanagata (Thailand) Co., The same major
Ltd." shareholder
2.4 Purchase of Automated Bangkok Can Manufacturing ~ The same partial group 31 Aug. 11 45.42 - Onetime payment on

contract date and
building’s value set by
Fair Value appraised
by independent
appraiser.
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Parties Involved

Relationship of Contract

Term

Value(Million Baht)

Basis of Consideration
Value Determination

3. Short-term property rental
contract which is not longer
than 3 years

2011

2010

3.1 Land lease (6,599 Sgm.) Bangkok Can Manufacturing ~ The same partial group 1 year 0.39 0.39 Yearly payment and
(The excise office, Co., Ltd. of directors and major (1 Jan.11 - lease rate is set by
Car park, Scrap store) shareholder 31 Dec.11) Fair Value appraised

by independent
appraiser.

3.2 Property lease Bangkok Can Manufacturing ~ The same partial group - - 0.78 Yearly payment and
(Co-Generation Building) Co., Ltd. of directors and major lease rate is based on

shareholder building depreciated
cost.

3.3 Land lease (2,448 Sgm.)  Bangkok Can Manufacturing ~ The same partial group 8 months 0.08 0.12  Yearly payment and
(Automatic Warehouse Co., Ltd. of directors and major (1Jan.11 - lease rate is set by
Building) shareholder 31 Aug.11) Fair Value appraised

by independent
appraiser.

3.4 Office rental (360 gm.)  Toyo Seikan Technical and The same partial group 1 year 0.78 0.78  Yearly payment and

Administration Service Center  of directors and major (1 Jan.11 - rental rate is set by
(Asia) Co., Ltd. " shareholder 31 Dec.11) Fair Value appraised
by independent
appraiser.
4. Asset and service

transactions

4.1 Administrative Service  Bangkok Can Manufacturing ~ The same partial group 1 year 8.69 11.90  Monthly payment /
covering Sales, Co., Ltd. of directors and major (1 Jan.11 - service fee is set by
Purchasing, Personnel shareholder 31 Dec.11) proportion of workload
and Information plus margin 4%
Technology

4.2 Administrative Service ~ Well Pack Innovation Co., The same partial group 1 year 3.16 3.69 Monthly payment/
for Computer Software  Ltd. " of directors and major (1 Jan.11 - service fee is set by
and Hardware, SAP shareholder 31 Dec.11) proportion of workload
and Personnel systems plus margin 4%

Toyo Pack International Co., The same major 1 year 0.92 1.00  Monthly payment /
Ltd. shareholder (1 Jan.11 - service fee is set by
31 Dec.11) proportion of workload
plus margin 4%
Toyo Filling International Co.,  The same major 1 year 0.69 0.76  Monthly payment /
Ltd.” shareholder (1Jan.11 - service fee is set by
31 Dec.11) proportion of workload
plus margin 4%
4.3 1T infrastructure Services Bangkok Can Manufacturing ~ The same partial group 1 year 0.99 1.19 Paying on due date /
Co., Ltd. of directors and major (1 Jan.11 - with reference to market
shareholder 31 Dec.11) price as service provider
charged.
Well Pack Innovation Co., Ltd. 1 year 0.02 0.25 Paying on due date /
(1 Jan.11 - with reference to market
31 Dec.11) price as service provider
charged.
Toyo Pack International Co., The same major 1 year 0.006 0.07  Paying on due date /
Ltd. shareholder (1 Jan.11 - with reference to market
31 Dec.11) price as service provider
charged.
Toyo Filling International Co.,  The same major 1 year 0.005 0.05 Paying on due date /
Ltd. shareholder (1 Jan.11 - with reference to market
31 Dec.11) price as service provider

charged.
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Parties Involved

Relationship of Contract

Term

Value(Million Baht)

2011

2010

Basis of Consideration
Value Determination

4.4 Server Rental Bangkok Can Manufacturing ~ The same partial group 4 years 0.24 - Yearly payment /
Co., Ltd of directors and major (1 Jan.11 - rental service fee is
shareholder 31 Dec.14) set by proportion of
number of users plus
margin 4%
Well Pack Innovation Co., Ltd. 4 years 0.36 - Yearly payment /
(1Jan.11 - rental service fee is
31 Dec.14) set by proportion of
number of users plus
margin 4%
Toyo Pack International Co., The same major 4 years 0.104 - Yearly payment /
Ltd. shareholder (1Jan.11 - rental service fee is
31 Dec.14) set by proportion of
number of users plus
margin 4%
Toyo Filling International Co.,  The same major 4 years 0.79 - Yearly payment /
Ltd. shareholder (1 Jan.11 - rental service fee is
31 Dec.14) set by proportion of
number of users plus
margin 4%

4.5 Central Utility Service Toyo Seikan Technical and The same partial group 1 year 0.26 0.26  Monthly payment /
Administration Service Center  of directors and major (1Jan.11 - service fee is set by
(Asia) Co., Ltd shareholder 31 Dec.11) proportion of area and

number of staff plus
margin 4%

4.6 Permission to use Bangkok Can Manufacturing ~ The same partial group 1 Year 1.00 1.00  Yearly payment and
Coating Machine Line 6  Co., Ltd. of directors and major (1 Nov.10 - permission rate is set
and Printing Machine shareholder 31 Oct.11) by the percentage of
Line 7 Machinery’s

depreciation.

4.7 Land lease 20-1-87 rai  Bangkok Can Manufacturing  The same partial group 30 Years 0.50 0.50 One time payment
(Office and 2-piece Co., Ltd. of directors and major (2 Jul.o1 - totally THB 15 million
can plant) shareholder 1Jul. 31) 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%.

4.8 Land lease 8-3-80 rai Bangkok Can Manufacturing ~ The same partial group 30 Years 0.49 0.49 One time payment
(Building no. 3,4 Co., Ltd. of directors and major (2 Jul.O1 - totally THB 14.78 million
scrap baler and shareholder 1Jul. 31) on contract date.

loading area)

Fair value of land

was appraised by
independent appraiser.
Rental rate is 1.5%
per year of land price
at present value and
discount by 8%.

s19vIUUsS:9T 2554 USGBN dhFU 91Na (WKL)

CROWN SEAL PUBLIC COMPANY LIMITED ANNUAL REPORT 2011




Note :

1l
2
3"
4.
8,
6.
7.
8.

©

10.
1.
12.
13.

Group of Boonrawd Brewery Co., Ltd; Manufacturer and distributor of beverages.

ThaiNamthip Ltd.; Manufacturer and distributor of beverages.

Serm Suk Plc.; Manufacturer and distributor of beverages.

Green Spot Co., Ltd.; Manufacturer and distributor of beverages.

Toyo Pack International Co., Ltd.; Manufacturer and distributor of plastic bottles.

Japan Crown Cork Co.,Ltd.; Manufacturer and distributor of packaging.

Bangkok Can Manufacturing Co., Ltd.; Manufacturer and distributor of Easy Open end, 2-Piece Cans, 3-Piece Cans.
Toyo Seikan Kaisha Ltd.; Manufacturer and distributor of packaging.

Saiwai Shoji Co., Ltd.; Distributor of machinery and spare parts.

Kanagata (Thailand) Co., Ltd.; Manufacturer of Injection Moldings and Plastic Moldings.

Toyo Seikan Technical and Administration Service Center (Asia) Co., Ltd.; Accounting and Research Services
Well Pack Innovation Co., Ltd.; Manufacturer and distributor of plastic packaging.

Toyo Filling International Co., Ltd; Containing and distributor of aerosol cans.

2. Necessities and Reasons

In 2011, the Company had transactions with related persons which can be categorized to 4 types (as disclosed in

article 1) as follow:

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 workload plus the profit comparing with the market price.

The agreement in any transactions/contracts 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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To The Shareholders

The Audit Committee of Crown Seal Public 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 had been a

chairman of the Audit Committee, Mr. Satit chanjavanakul and Mrs. Pilai Piemphongsarn, both, as the Audit Committee members

and Miss Wannapa Somprasit as the Secretary. However, the Board of Directors Meeting no. 5/2011, held on December 8, 2011

had resolution to appoint Mrs. Pilai Piemphongsarn as the Chairman of the Audit Committee and Mr.Pongpanu Svetarundra as the

Audit Committee, replacing Mr.Dusit Nontanakorn.

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 (SET). In the year of 2011, the Audit Committee

met five times with the executives, external auditors and internal auditors to discuss about main issue, interchange the ideas, listen

to the explanation and give beneficial recommendations to the Company operation, which can be summarized as follows;

1.

Review of financial statements by reviewing the quarterly and fiscal year 2011 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 ac-
cepted accounting principles, as the external auditor has expressed an unqualified opinion on those statements.
Review of the internal control systems and internal audit, The Audit Committee considered the internal audit
reports and internal control assessment results quarterly, including risk assessment in important activities. The
Audit Committee has the opinion that the Company has proper, adequate and efficient internal control systems,
as the external auditor concluded that there were no material findings.

Review of Good Corporate Governance, The Audit Committee reviewed the compliance with laws on securities
and stock exchange, SET requirements and other laws relevant to its business including Company regulations.
The Audit Committee has the opinion that the Company has performed in compliance with related laws and
regulations continuously. Moreover, the Audit Committee has reviewed the Company’s connected transactions or
the transactions may lead to conflict of interest to be correct, reasonable and complied with the SET regulations.
Appointment of the external auditors for the year 2012, 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. Sumalee Reewarabandith certified public
accountant number 3970 and/or Ms. Pimjai Manitkajohnkit, certified public accountant number 4521 and/or Ms. Vissuta
Jariyathanakorn, certified public accountant number 3858 of Ernst & Young Office Limited as the Company'‘s Audi-
tor of 2012 to the Board of Directors and then propose to the annual general shareholders meeting for approval.
To supervise internal audit work, The Audit Committee had reviewed and approved internal audit plan of 2012
which emphasizes the internal control and risk assessment of main activities of business operation both production
and production support such as the printing sheet control system, spare parts cost control system, research
and development, after sales service and etc., as well as reviewed the internal audit results, recommended and
followed the correction according to the audit results in order to have the Good Corporate Governance and

adequate internal control.

On behalf of the Audit Committee

Mrs. Pilai Piemphongsarn
Chairman of the Audit Committee
February 10, 2012
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RESULTS FOR

In October 2011, there was severe flooding in Thailand, and the location of the Company’s factory and offices was inundated,
causing the Company to temporary cease production for the period of 24 days. The Company recorded losses due to flooding of
Baht 23 million in profit or loss of the current year. The Company has sent evidence of the damage suffered to its insurer, but the
amount of the claim to be paid is being negotiated with the insurance Company. Significant losses due to the floods consisted of

the following items:
Unit : Million Baht

Materials and wages for flood protection 5.65
Damage to inventories and spare parts 11.36
Repair of equipment and motor vehicles 3.05
The financial support for the staff who were flood victims 2.09

In year 2011, the Company had earnings before tax for the amount of Baht 307 millions, which had decreased from previous
year for the amount of Baht 32 millions or equivalent to 9.4%. After the deduction of the corporate income tax for the amount of
Baht 96 millions, the Company had net profit of Baht 211 millions, which had decreased by Baht 43 millions from previous year or
equivalent to 16.9%. The earnings per share was Baht 4.05 which decreased from the previous year for Baht 0.83 per share. The

net profit ratio was 7.8% and the return on equity was 12.2%.

On 28 February 2012, the Company’s Board of Directors had a resolution to propose to the Annual General Meeting of
shareholders to be held in April 2012 for 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 after the approval by the Annual General

Meeting of the Company’s shareholders.

As a result of the severe flooding, it caused the Company’s earnings before tax and the net profit had decreased from the
previous year. The Company had also the losses due to flooding plus the fixed overhead expenses. In addition, the Company had

paid corporate income tax at the rate of 30% in 2011 instead of the tax rate of 25% in 2010, which resulted the net profit decreased

from the previous year for the amount of Baht 43 millions or equivalent of 16.9%

Unit : Million Baht

Different
Year 2011 Year 2010 Amount
Earnings before tax 307 339 (32) (9.4)
Less Corporate income tax 96 85 11 12.9
Net Profit 211 254 (43) (16.9)
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. Revenues

In year 2011, the Company had the total revenues of Baht 2,712 millions consisted of sales and service income for the
amount of Baht 2,539 millions or equivalent to 93.6% of total revenues. Other incomes consisted of income from sales of scrap
metal, administrative income, interest income, and the gain from the change in the value of investment property, etc. had the amount

of Baht 173 millions or equivalent to 6.4% of total revenue.

The Company had total revenues increased from previous year for the amount of Baht 108 millions or equivalent to
4.1%. The main reason was the increase of the Company sales and service income of the previous year for the amount of Baht 73
millions or equivalent to 2.9%. Other incomes had increased from previous year for the amount of Baht 35 millions or equivalent to
25.4% from increased of sales of scrap metal. Income from Financial Institutions had increased and the gain from the change in

the value of investment property had also increased from the independent appraiser.

Unit : Million Baht

Year 2011 Year 2010 Different
Amount Amount % Amount

Revenues

Sales 2,446 90.2 2,383 91.5 63 2.6
Service income 93 3.4 83 3.2 10 12.0
Other income 173 6.4 138 53 85 254
Total revenues 2,712 100.0 2,604 100.0 108 41

. Sales, Cost of Sales and Gross Profit

In 2011 the Company had sales and services income for the amount of Baht 2,539 millions and the cost of sales and
service for the amount of Baht 2,191 millions or equivalent to 86.3% of sales. The Company had gross profit from sales and printing
services for the amount of Baht 348 millions or equivalent to 13.7% of sales, which had decreased from the year 2010 for the amount
of Baht 20 millions or equivalent of 5.4%. It was due to the severe flooding resulting to the cease of production temporary and the

Company had fixed overhead expenses, such as personnel expenses during the flooding period.

Unit : Million Baht

Year 2011 Year 2010 Different
Amount Amount Amount
Sales and Service income 2,539 100.0 2,466 100.0 73 2.9
Cost of sales and Service 2,191 86.3 2,098 85.1 93 4.4
Gross profit 348 13.7 368 14.9 (20) (5.4)
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. Selling & Administrative Expenses

In the year 2011, the Company had selling & administrative expenses for the amount of Baht 214 millions or equivalent
to 7.9% of total revenues. It was consisted of selling expenses for the amount of Baht 57 millions or equivalent to 2.1% of total

revenues. The administrative expenses were amounting Baht 157 millions or equivalent to 5.8% of total revenues.

The Company'’s selling expenses had increased for the amount of Baht 12 millions or equivalent to 26.7%, which was
due to the increase of freight out expenses based on the increase of export sales. The administrative expenses of the Company
had also increased for the amount of Baht 37 millions or equivalent to 30.8% it was due to the increase of personnel expenses as
well as the losses of flooding damage resulting the increase of the ratio of the administrative expenses to total revenues from 4.6%
in 2010 to 5.8% in 2011.

Unit : Million Baht

Year 2011 Year 2010 Different

0, 0,
Amount o @B Amount o @] Amount
revenues revenues

Selling & administrative expenses

Selling expenses 57 2.1 45 1.7 12 26.7

Administrative expenses 157 5.8 120 4.6 37 30.8

Total expenses 214 7.9 165 6.3 49 29.7
. Corporate Income Tax

In the year 2011, the Company had the corporate income tax for the amount of Baht 96 millions, which had increased
from the previous year for the amount of Baht 11 millions or equivalent to 12.9%. It was due to the fact that in 2011 the Company

had paid corporate income tax at the rate of 30%, which had increased from previous year the tax rate of 25% in 2010.

. Capital Expenditures

In the year 2011, the Company had the capital expenditures for the amount of Baht 172 millions. The main portion of

the investment was the machinery for increasing the efficiency, the capacity of production, and new products according to the

demand of markets.
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Financial Status

. Assets

The total assets of the Company at the year end of 2011 were Baht 2,282 millions, which had increased from 2010 for
the amount of Baht 141 millions or equivalent to 6.6%. It consisted of the current assets, investment property, property, plants &
equipment, and non-current assets in the ratio of 44.8%, 18.7%, 35.4% and 1.1% respectively. Assets categories were as follows:

Unit : Million Baht

31 December 2011 31 December 2010 Different

Amount % Amount % Amount

Current Assets 1,023 44.8 970 45.3 58 5.5

Non-Current Assets :

Investment Properties 427 18.7 421 19.7 6 1.4
Property Plants and Equipments 808 35.4 727 33.9 81 111
Other Non-Current Assets 24 1.1 23 1.1 1 4.3
Total Assets 2,282 100.0 2,141 100.0 141 6.6

Total current asset was Baht 1,023 millions had increased from 2010 for the amount of Baht 53 millions or equivalent to
5.5%. The main reasons came from the cash amount of Baht 237 millions, which had increased for Baht 58 millions or equivalent

to 32.3%. It was due to the Company had the cash liquidity from the surplus of operating activities.

Property, plant and equipments amounted of Baht 808 millions, which had increased from 2010 for the amount of Baht 81
millions or equivalent to 11.1%. The main reason was from the calculation of yearly depreciation for the amount of Baht 104 millions.
The transfer of land for the operation were increased Baht 11 millions. The revaluation of land had increased for the amount of Baht
4 millions and the new investment was Baht 172 millions.

. Liabilities
The total liabilities of the Company at the year end of 2011 were Baht 507 millions, which had increased from year 2010

for the amount of Baht 59 millions or equivalent to 13.2%. It consisted of current liabilities and non-current liabilities for the ratio of

78.5% and 21.5% respectively. Liabilities categories were as follows:

Unit : Million Baht

31 December 2011 31 December 2010 Different
Amount % Amount % Amount
Current Liabilities 398 78.5 412 92.0 (14) (3.4)
Non-Current Liabilities 109 21.5 36 8.0 73 202.8
Total Liabilities 507 100.0 448 100.0 59 13.2
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Current liabilities amounted of Baht 398 millions, which had decreased for the amount of Baht 14 millions or equivalent
to 3.4%. The main reason the Company had decreased the purchase of raw materials from the previous year, due to the severe
flooding. It resulted the decrease of trade and other payable for the amount of Baht 14 millions or equivalent to 3.4%.

Non-current liabilities had the amount of Baht 109 millions. It consisted of rental received in advance for the amount
of Baht 19 millions, Provision for long-term employees’ benefits for the amount of Baht 90 million. The non-current liabilities had
increased from previous year for the amount of Baht 73 millions or equivalent to two times. It was due to the Company had recognized
the liability of Thai Accounting Standard (TAS) regarding the employee benefits, which had increased for the amount of Baht 74
millions and the decrease of rental received in advance for the amount of 1 million Baht.

. Shareholders’ Equity

As of 31st December 2011, the shareholders’ equity amounted of Baht 1,775 millions, which had increased from the
previous year for the amount of Baht 81 millions or equivalent to 4.8%. It was due to the Company had the retained earnings as of
31st December 2011 amounted of Baht 794 millions, which had increased from previous year for the amount of Baht 67 millions
or equivalent to 9.2%. In 2011, the Company had recognized the cumulative effect of change in accounting policy regarding the
employees’ benefit. It had adjusted to decrease the retained earnings for the amount of Baht 69 millions. The Company had paid
the dividends for 2011 for the amount of Baht 65 millions from the profit of 2010. In 2011, the net profit had the amount of Baht 211
millions and had transferred the un-allotted of retained earnings for the amount of Baht 10 millions.

. Liquidity and Source of funds & Used of funds

. Liquidity in 2011, the Company had the cash and cash equivalent for the amount of Baht 237 millions, which had
increased from the year 2010 for the amount of Baht 58 millions. It was due to the surplus of cash flow from the

operating activities.

As of 31st December 2011, the Company current ratio was 2.57 times which had increased from 2.35 times in 2010

and debt to equity ratio was 0.29 times which had increased from 0.26 times at the year of 2010.
. Source of funds & Used of funds for 2011 consisted of

1. 1. Cash flows from operating activities amounted Baht 299 millions, which came from income from operating
activities before changes in operating assets and liabilities amounted Baht 428 millions. The Company had
increased the operating assets for the amount of Baht 14 millions, which was the increase of inventories.
The Company had decreased the operating liabilities for the amount of Baht 17 millions, such as trade
and other payable and provision for long-term employees’ benefits. In addition, the Company had paid the
corporate income tax for the amount of Baht 98 millions.

2. Cash used in investing activities had the amount of Baht 174 millions. It was mainly from the investment of
machinery for increasing the efficiency, the capacity of production, and new products as the demand of

markets.

3. Cash flows from financial activities had the amount of Baht 66 millions. It was mainly from the Company

paid dividend to common shares and preferred shares.
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gaflugliandesmaesudainisuazinaiia nsuan TnasnasaneA@nsnisnannudnfesazaestantresdudlssiny

= o
nezyludtynn
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10.  RUAALAZIIEMSALULNNRUAR

(Mg NULN)

Ruan 218 200
RupnauIAng 236,776 178,873
EREN 236,994 179,073

U AU 31 $UAN 2554 RulnaaunsnsduarRueinilszanndnsnanideassudnadasay 0.05 04 3.60 fatl (2553: §a81a% 0.10

4 1.50 Fiall)

& 1 &
11. ANUUMITATLNSINUUDU

& ¥  a o o ¥ o
ANUUMITAT - NAMITNLNAIUBINUY

X e o o Ak o o
AIYUUANANULAIMNIUNTINNINUATITE

2554

(Mg WULn)

2553

fisldfarinvundnsy 79,042 77,740
Adngy

1aiifiu 3 1hau 34,120 53,863
@Jﬂuﬁm?ﬁ'} - AannsiReadesiu 113,162 131,603

& ¥  a v oo v o
YNUUMITAN - ﬂqm‘ivlvlulnﬂ'l“ll'ﬂqnu

T o = o o
AIYUUANANULAIMNIUNTINNINUATITE

2554

(Wil WuLImn)

2553

fisldfarinvundnsy 192,109 206,260
Adngy

Talifin 3 1haw 44,955 38,395
3-6 AU 10 -
6- 12 L1hau 132 52
NINN91 12 Liau 135 83
ERLN 237,341 244,790
9wn: mLﬁwﬁmﬁmz@;m (267) (135)
@Jﬂuﬁm?ﬁﬂ - Aannsilaiiendectu, qn3 237,074 244,655
amiiiay - PFamsiifiendasiu

RUNAIeq 2,117 195
elfAesy 5,730 7,470
mu@nuﬂﬁlu _AamsiAeadieiu 7,847 7,665
amuiiay - Pamsiilaifaadasi

RUNAAY 4,857 806
Qﬂuﬁmnmﬂwmw%@ 2,839 1,757
ﬁlu i 1,693 1,972
mu@nuﬁﬁlu - Aannsiilaiifiendeaiu 9,389 4,535
mu@nuﬁmiﬁw Lmz@nuﬁﬁlu - qn3 367,472 388,458
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12. RAUAIAILUAR

(Mg WULn)

a

ar v B
s1emsuUsuansianuliiiily . -
iy AUAIAUNAD-GNE

s waAgnanazlasy
2554 2553 2554 2553
AuAdFag 102,069 92,181 (7,339) (4,659) 94,730 87,522
IUTENINN 178,601 137,074 (10,204) (2,377) 168,397 134,697
V[ﬂt]ﬁ‘i.l 91,729 116,479 (4,533) (1,277) 87,196 115,202
AUATEUINNN 10,662 5,099 - - 10,662 5,099
avlua 53,347 56,561 (670) - 52,677 56,561
794 436,408 407,394 (22,746) (8,313) 413,662 399,081

13, Ruauszeze

(Mg NULN)

U3t “ﬂﬂ%’;i;;“"’!“ 2554 2553
L3Em Laasina alpuwas anin 10.00 10,000 10,000
131 1anenutAy LLquLLWﬂmﬂ?q {01 1.61 9,494 9,494
L3EN INTTUNA AR 10.00 8,000 8,000
1T auunasWiliasian a1rin 0.08 180 180
U3 naniinann anrn 0.03 273 273
Ui Wesendafnednaasa Ain 0.06 350 350
FANTIANNY 28,297 28,297
9n; ﬁﬂLﬁﬂﬂﬁ?@ﬁ@dﬂﬂdH@ﬁﬂ (17,314) (10,000)
RUAUITZEND - g0 10,983 18,297

dhet e By HdssiuyarimnuiindresduseuluiEEm uenenwan uuuyunaaess a1in Tnafiansanaineunis
RunnmageuudodniuTaugadui 31 funnan 2553 wazaUNIRUAI4ATARNN AL ELFMNI109LFEMAINGY wasnudatisTng
P1ANUAINNIIFBEAITDIRUAINU Al VT RelATufinuanianuannisanasteya A Ruaayuiduaiuouidu 7 duum 15y

douzesninlavizeansayullilaqriv

14, afzunsndiNamsamu

(Mg NULN)

NAuwa LN LL:S%{%ZZ?N
yar AT asiul 2553 146,179 156,000 119,000 421,179
yaAnuitydanatl 2553 146,179 156,000 119,000 421,179
Tewdeluadasuminegma 1414w (11,326) - = (11,326)
uannlsgnaannisiisiauyasigfssss 8,645 4,500 3,500 16,645
yarm Ny dlanell 2554 143,498 160,500 122,500 426,498
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15 laanlinnslsuidiusadunindluinauiuaan 2554 Ine 3 awiEiu uawneda (Uszmelng) ain dadudilsyidu
sandase Ing B Rauaumnaasadhunneilunisivunsainuwasldya sl aaunugns (Depreciated Replacement
Cost Approach) lwnasflunisiinuasan@enediislulasaniswmunnau

15.  #iu a1Asuazailnsal

$IAU / $IANE LN

Aunswdds
UARINAAT
AINTIAN
ISR

aa
N

AATUAE
¥
falganass

AUNTWATILAAIYARIAINGIANNY

= %
LATANANT

LATRIGANULAY
AARY
wazginsal wAsadlduaz

ENUNIUUE

Runsnel

(Mg WlLN)

31 fu3nAn 2552 (UFulgalus) 68,921 321,344 1,707,567 60,457 7,719 2,166,008
T - 200 8,479 2,354 127,370 138,403
e - (214) (42,349) (12,168) - (54,731)
Tawdh (2en) - 11,752 106,446 2,051 (120,261) (12)
mfamﬁﬂﬁwﬁﬁmﬂuﬁunu - - - - 23 23
31 fU9NAN 2553 68,921 333,082 1,780,143 52,694 14,851 2,249,691
Touiin - 170 23,807 2,067 145,472 171,516
AgnanTlual 4,155 - - - - 4,155
SRVt - (1,583) (63,443) (1,242) - (66,268)
Towdn (aen) 11,326 3,107 106,432 6,309 (115,861) 11,313
31 fU2NAN 2554 84,402 334,776 1,846,939 59,828 44,462 2,370,407
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1 T T R\, U —"

(Mgl WULN)

aumé'wﬁfa
LL;,T;E?;T auw%'wé‘fummg@ﬂ"lmm’]mvgu
A b
sia, AATURE m?m'ﬁ’ns( m:%:]%um aﬁiﬂ?ﬁ
falgnasne  uazginsal wAgaslduas sz
AUNINUE

ANAaNTIAEAN
31 furnAw 2552 (Uiudgalu) - 213486 1,215,232 46,470 - 1475188
Adens A mILT] - 13,869 78,563 6,022 - 98,454
ANADNIPANVFLIE LTS Ne) = (215) (39,194) (11,323) = (50,732)
31 funnAN 2553 - 227,140 1,254,601 41,169 - 1,522,910
AndeusAd LT - 13,389 84,044 6,414 - 103,847
AndensAdmTLdaLTis g - (1,483) (61,991) (1,196) - (64,670)
31 funnAN 2554 . 239,046 1,276,654 46,387 - 1,562,087

3 o]

NARNEANEAN T

LY Q o

31 f101AN 2553 68,921 105,942 525,542 11,525 14,851 726,781
31 §10AN 2554 84,402 95,730 570,285 13,441 44,462 808,320
AdansAA T

2553 (90 AU 39N/ lusUnUNITHER mu‘ﬁ'mﬁmwﬂgﬂuﬁﬂ%ﬁﬂ‘lumﬁﬁmi) 98,454
2554 (99 A1 mwegludununiandn dauflvemueyludtldanslunisiuig) 103,847

o

1510 IadnlEnn1slssitiusmituludlisneusuinan 2554 Iaei3um awidnu wanmneda (Ussmelne) dandn TnsldaawFay

o

Waumaeatadunusilunisituunsagfisssy nisdssiusanluduansyaAnAuinauaInyaA1gnBn Ny o Jun 31

funAN 2553 WuaUIuRUE 4 AU waziBEne tuiinuanilsaannisiisnainaussnanaldluinlsaanuidaaiaauaestiiaqiiv
- o da oy o e e s e d e o
WINLFENY LaRYARAILESTAUAINAAREAEI1A1 YARIQVEANTYT 04 WA 31 Fuanan 2554 1uauiutEu 66 §1uum
(2553: 55 AULN)

v '
¥ o

v ey v @ = @ &0 o = ° o X o A H o PN 2 Ay
munummﬂm\mmlﬂnLﬂummnum@muw?wammuﬂ 2553 ANUIRIAINAATIAANLLENIDALDNINUIUUNUBINUNINAUNTN

= o &

wadnglseasiiallludnanfesas 2.5 vl lwheuiguian 2553 wsEne Luganisiuisununisdiudniiusmaimueesduning
o JU7 31 funnan 2553 1aEn Henuwiuzdsliunnnglddnynydinisdu TnadyaAgnanudndiduaiuoutu 2 4Auum

e d . e o o dd o 4 v e s L o o
04 AU 31 FuAN 2554 Uy HenpnsiazgunsnianuiunildsinAidensaunatadwssenaldeues yadmunanen
FNANARNINANGZANTRIRUNTNETFANAIITRNUINERU 1,156 A1ULN (2553: 1,201 A11LN)

LAFRNANTLNAIUDBNIINANETINAUIZINLT MY AULEEN Lnenanua unuyunALaess 4in TaeiFEny Tuiinieesinssia

= 1

nanRNNAndaunLluaaaL3Ene %qmﬂammuﬁcﬁ 04 AU 31 FuanAN 2554 INAUIRENR 26 F1ULIN (2553: 31 A1ULN)

119

s19vIUUsS:9T 2554 USGBN dhFU 91Na (WKL)
CROWN SEAL PUBLIC COMPANY LIMITED ANNUAL REPORT 201 1




16.  Runsweluffany

(Wil UL

2554 2553
danuas S danuas
AaNRNILADS angmauin AaNRNILADS
1A UFUT] 37,487 - 37,487 36,217
Faiiy 1,647 1,889 3,536 1,403
AU - = - (133)
amulanell 39,134 1,889 41,023 37,487
AFns e dzansiull 35,237 - 35,237 34,490
AFpanuieduiul 748 315 1,063 880
AR ne g mLduTIa e = - = (133)
AfRauiedzantlanadl 35,985 315 36,300 35,237
Aunindlidlson - gnd 3,149 1,574 4,723 2,250

2
a ar

17, QuiiniuinduazRupanssazduainanniums &

v ! 1
UaEn AeaRudnifiuiydsuinisuazasdufinszasdundaldlild o un 31 fuanan 2554 A1uaulu 195 druum
WAL 990 AU AMNAAL (2553: 195 AIULIN WAL 990 ATULN ANAAL)
v & v v Aad
18.  LAUUMIAILATIAINLDY

(Wl WuLn)

2554 2553

1UmMean - Pamsiildifandasii 262,094 280,845

v A a a o v o
FRATURUBUY - NAMSTNLNAIUBINU

ANANENITUARNAIIANE 7,511 7,687

%"w] 18,412 8,787
AL - AAnsTiReadeaiy 25,923 16,474
WA - famsfildfedai

wian 25,859 33,344

AN kA AN9aE 33,874 24,905
il - AannsitlaiAeadaari 59,733 58,249
s tinnsduaziuiiay 347,750 355,568
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19.  A1saauailsclanissazanauainiingy

(Mg WULn)

2554 2553

uatsrlamivasaanainanuaaswiineu Tasenisaunu€u) 15,035 16,301
nadszlarinasaanainauzeswiineu (asenisuatlslamd) 54,659 s
nadsslemfvezenaduaeaniine 20,453 -
794 90,147 16,301

FunRudnsecualsylamisrazennraantinanuanisdaunatlss lomindaeanainauaeaniingy (tasanisuatlsslamd)
1 1 k3
WuRuaameniinauileaanannaiu o Sui 31 $uaeu 2554 wandlamail

(Mg WULn)

2554
nagzasannsilAsuLalanenig ”nﬁLﬁ'mﬁumaﬂ?ﬂmﬁmmwﬁmm‘tmﬂﬂﬁ*uﬁ’uﬁﬂmmuﬁuﬂ 51,539
s uLEnIgluilaqiiu 2,688
ﬁunumﬂmﬁﬂ 2,191
patlsslemiianeluszmingd (1,759)
wanpsmAatlaed] 54,659

AnldaneineniunadslembzazanavesmiinaussegluilsteanaudmiiTaugadun 31 funnan 2554 AMuREE 5 fuum

a Ao o o a - o o o N v o X
auumgmwm miumaﬂszmmmimwanﬂmmmmmﬂixnunﬁ 3% quﬂizmuagﬂmmu

2554 2553
(Sagazsall) (Sasazaail)
ARTIANAR 4.50 4.50
'a“mﬁmi%uﬁuﬁ@uslu@mﬂm (%uﬁuﬁqqmﬂq) 5.00 5.00
Fmsnswasuutadlusuauniinegy 9.25 9.25

20. VUEFAUUY

Y A a a a o @Y A A a A 4 v Aa ay ve a [P o o S o v o IS
uummmﬁ“ﬂmumw LﬂuuummwmumzmﬂQm'ﬂmwﬂmuNuﬁummwnuuumumiuﬂmmLmﬂfmunumum BATH

ans laruRuifunaisENanfuar 1.50 U el FuyiuansdusialiazanFuiuna anvisi@anseeni@eainziunidinaniuiu
aryuasidnsudasiuuandoyliluiuinnisgeitaeemnpien ludnafulFnans 1 fustefuaidoy 1 %u

a ado a aa

o JUR 31 FuanAN 2554 uay 2553 tanAdmnaaveiuiuansndelilainisldansiauau 799,988 Fu
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21. dﬁ'a‘mmungjnmﬂ

o A o o '

nelsiuntiyniRresunng 116 wianwszaaiinalALBENuMTUaIin W.A. 2535 1580 fasdnassnnlegnidszantdon

<
£

wildlSidunudrseslifasndifeusy 5 2aeinlagnsszantindrasanuiayuazananun (G13) aundudisesiiaziaaulides
ndnFasaz 10 sasmuaanzideu drsasminnguniadsnanalaanansaiinlldns Juifuug

oW AU 31 SwanAn 2554 15ENY IHdnassrinladniTanuniu 11 §uuam (2553: 13 Sruum) lliludrsesmunguung

22, @uiuUaINMSsHsIARUNSNE

a

douiiunuaInnsRsAduning AedauiunuainnisfsAauTdaufuLiliassiainAuauazanuay
Tadansnsnanenduiuiung

23. selaau

(Wdael: WuLIm)

2554 2553

selFannIsueAn A 105,345 91,136
selfALEng 14,627 19,031
ﬁﬂ?’i’lﬂﬂ:ﬂﬂﬁﬂ}%ﬂmuﬁV’i’liqlaﬁiﬁ‘wll'a\i

afaTunIneiNan1sae 16,645 -
ﬁluj 36,727 27,381
393 173,344 137,548

24. A ldansaNanEe

Zhe

mansAnldanamudneuzlsznaufiamanieanldanandAnysesaly

(Wl WuLmn)

2554 2553

RudeunazAussuazaals=leniaumemiing 347,417 335,678
AntdensAuazANFRdMLNg 104,994 99,485
mtﬁ@mmmﬂ@ﬁwmauﬁqmm%mm:ﬁuﬁﬁ

uazazluanniioyd 11,224 12,499
IANUANNNITAAAITDIYAANRUAII UITTEZENT 7,314 -
ANANBNITHARANE 16,138 15,827
A ANt udeAuAT 30,111 17,900
Adeameannienisnignng 23,108 -
AteNLTNLATLNgeinEN 78,234 94,004
TmgAuuazasuLAedldld 1,645,226 1,583,185
ﬂ’]?Lﬂa“ﬂuLLﬂ@ﬂuauﬁﬂﬁﬂL%gﬂLm:\i’]uiZMd’Nﬁ’l 51,415 63,329
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- v v 1Y
lwhaunanax 2554 TiiRngnnsizateiauslulsumalne Iagunlfidvianiunsaeslssunazdninauees@imy inli

U3 wgannsnandonsn WEne liuiindndemeainimanisaiienanasaniduiu 23 duun 1ludauaasinlaizenanul
tlaqri 15Ene Ifuanamdnguanudemslldnsdnlssiudouds TayarniaiadiagldifuAuainnisGundanigennnudans
fagsrudnamisiasaniudnlseiud AndawaanmanisalgnndadssnausaasanisdiAcy sl

o

AdanuazALsilunslesiulinvion
a v

ArAufuazarlnaidemis
AdaNLTNgLnTRlLATENUNIMUY

RuLFanadaemanniinaun lasuNansznuaintinvian

[

25. mi#Rulalifynna

(Mgl UL
5,646

11,360
3,049
2,095

MERulATRYARsdmLT 2554 Aunanludnnesay 30 (2553: Feuay 25) aainlandeainuannausiediseduas
A ldanesine ldengalitedumadnslunisAmeunis %l dnsnisnldlunisawsunEduldtifyaaadminll 2553 i
Tpnumszsanqufniatiud 475 (w.A. 2551) asiui 6 Asnan 2551 aanauanlutlsziaisginsdifaanisandnaniuging

26. mlssaiu

Anlssatuduiugiuawndaenainledwind (ldsuinlsreyudnaiagu) fedundaaaadsmingesuandy

neanagluszndnad

AnlssiatutliuanAamanlaemsinled il (adsuilsnanudaaiagn) danasuaessuniuiaeascosimin

we9ansiryieanag lusendnliiudueuiawasdostimingesiuandyiisEm enaseseaniaulasjuado eyl fuanidu
Ihuiuandny Tnaanumdnladnsudaaduiuansdiny o Susutlite o Sueentuandoyiauwi

Anlssefuiunuguuazinlsseiudivan uananisAmnlddai

AwsuTRugnTu 31 Sunan
uruusiydaiaias
lsdusudl dastutin
3554 3553 355f 3559 2554 2553
(Wuuw)  (Wuum)  (WWYW) (W) (un) (un)
flssavuduiugiu
finls 210,692 253,677 52,000 52,000 4.05 4.88
NANTENUARIR UL UaR
WuTHANSuLasan - - 800 800
lsaaiulsuan
flsfiluaesdfedfuasTyaunidn
fnsldansudasanimiiluiuansiny 210,692 253,677 52,800 52,800 3.99 4.80
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27.  TayaNNMSRUIILUNAINEIUNY

154 Anfiuianislu 3 dausundn Ae (1) gafanaauazanalnnmuy (2) genaiudnainiududniunsyiles uaz (3)
genaamuluedanduning uazanfiugsnaludiununiegimansuanlulszmealng Iaefisgldannisanedudvislulsamanas

pietszina dayani19nsRUAILUNATNAIWITULEILEENY HAaT

NARLAZ

(Mg NULN)

A nsuTlRugatui 31 Suaan 2554

s k4
TUAN

amnuly
A

NI TUS

selFaNnNN13I8LazNTIALENNg

NNWLLEIY

ARAMITNNSNE

- Tutlszme 1,901,288 92,777 18,112 2,012177

- fistlezina 544,500 - - 544,500
S‘Wﬂll[;]l%\iéu 2,445,788 92,777 18,112 2,556,677
Anlsannizaiivauaugdauanu 400,274 (4,221) 18,112 414,165
seflfuazenldaneilaldthugow:
el 49,887
AnldanalunsLisung (156,912)
AldaranianiaRiu (90)
mERuldiRyaaa (96,358)
Alsduiul 210,692

a
NARLLAS

(Wil WuLmn)

ﬁw%’uﬂ%uqmi’uﬁ 31 fU9AN 2553

s v
TUINN

a o

anuly

AN T U

selFaNnn131enaznslisnng

PNHNLEHU

AFINTHNSWE

-lutlszna 1,969,411 83,649 2,290 2,051,910

- ﬁiﬁyﬂ%ﬁ‘zmﬂ 413,410 - - 413,410
eldnedu 2,382,821 83,649 2,290 2,465,320
Alsannizaivauaugauanu 416,900 (2,120) 2,290 417,070
el EuazAnlFana il dtudou:
seldau 44,122
Aldanelun9usmng (121,078)
A ldanenneanisitiv (1,088)
MERulsRRAUARG (85,349)
fnladmiul 253,677

318N139A NN AUN TN URILAR AU D TUA 31 FUIAN 2554 waY 2553 H

NARLAE

s v
TUAN

o

X
AN

(Mg WULN)

Aanuly

N TUES

o SuTt 31 SuanAN 2554

a

NN LLEIU

AFIMTHNSWE

fiau anens wazginanl - gnd 781,154 27,166 - 808,320
AunsneaumNdIL 694,923 16,298 426,498 1,137,719
Auninegauilaildtugou 335,873
TAuAUNTNel 2,281,912
& Jufl 31 §unAN 2553

fiau anens wazginanl - gnd 697,290 29,491 - 726,781
AunsndRumdI LI 708,612 10,166 421,179 1,139,957
Auninegauilaildtugou 247,458
TANAUNTNEL 2,141,196
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1 T T R\, U —"

- . -
28.  MINURAITRURLITN

v v ¥ v
UFENY LasNTINULEENY IisaniudnfineyudnseddesnTun s ns s sy ofAnesudnseaaedn w.aA. 2530 tnt
winewaneazaniunapeuludnmienas 5 1esduneuniinauuazdtng ansaunulilugniesar 5 - 10 2eadumuwingy
a e P — e . TN ~ s g
nssiwinaunduannnnedyu neudui 1 unsiAN 2546 LMY avanaaunudns A liilesnyauasy 7 Tifinuay 10 T
nasud1sesnedniiiBuslagisduanningdanisnau ndnsing ain uazazanaliuininaulewinanuiiesnainauniy
serlenaeaneayueeaLEEne lussndadl 2554 1380+ TaanaRuannuiiludauauRu 15 &ruuin (2553: 15 )

29.  W¥uilunasans

Nuﬁuuamamuu Nuﬁuwmwmuu
AUNBLAY usu'awﬁ ANy

(WULN) (L) (un)

FaNNULIUNAANE

1
al

Rutlunalszant 2552 Mlseguansinydheiu 54,000 2.50 1.00
ST 26 WEneu 2553

sanRuilunaiidssmaaneluil 2553 54,000 2.50 1.00

Ruilunaiszantl 2553 ‘wﬂiymumﬂmmnwu 64,559 2.70 1.20
LHaTUN 25 w1 2554

sanRuilunanilszmeaanalull 2554 64,559 2.70 1.20

30.  neEynu

o JuR 31 funnAn 2554 1EENY HnszyniunsviaserAssialilil

a o = o (3 0'/ li/ o a o y z 1 v a 1 1} o k2 =) v
n) 1 Anszyniunumdstedngau Adstensnauazaudnednis uazseans dhevuiuganeduinlulszmned
warFalszmANAsuiNuUuAanedisyae lunilall fail
1 v
(Mdagl: A1)

i ) aazluauaraudeuims  MmdsTasaaradhanu
U 246 1 9 266

<

WiTeauigaIEnI 1 - - 1
LI 20 10 25 55

e A e ¥ o - o o . ox B S e
7) UMy Awlidendssiunesninesuinns iUy uauautu 8 Auum dngaiiasiunisansyiunig
ol dimy uaznisindtyangeeehnausiumienulesdy

31.  LAFRINANIIMSIAUY
31.1 ulguIaMSUSUITANNLAE
m’?‘mﬁﬂmamiﬁuﬁa‘hﬁmmmﬁﬁm mmﬁﬁmu@ﬂummﬁmma‘ﬂm%ﬁuﬁ 107 “ma‘u,'&mmama‘ummmﬂm

LNF;I?J@N@@’]'MTLILﬂﬁ‘ﬂ\‘lNﬂVl’]\‘Iﬂ’]ﬁ‘L\?u" 1lsenavding RuanuazaaniaiauwiiRuan @ﬂ‘ﬂuLL@ L@’Wm 1TEme NWJWNL@EJ\W]Lﬂf;I’HIﬂQﬂU
Lﬂ?ﬂ\?NﬂV]’]\iﬂ’]?L\iuﬂﬂﬂ@’m LL@wNuT?;I‘]JW?JﬂW?‘]J?‘MWiﬂ'J’mLﬁil\iﬁ\‘iu
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To the Shareholders of Crown Seal Public Company Limited

| have audited the accompanying financial position of Crown Seal Public Company Limited as at 31 December 2011, and the
related statements of income, comprehensive 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 2010, as presented herein for comparative purposes,
were audited by another auditor of our firm who, under her report dated 21 February 2011, 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 2011, and the results of its operations and cash flows for the year then ended,

in accordance with generally accepted accounting principles.

Without qualifying my opinion on the aforementioned financial statements, | draw attention to Note 3 and Note 5 to the
financial statements. During the current year, the Company adopted a number of revised and new accounting standards as issued
by the Federation of Accounting Professions, and applied them in the preparation and presentation of its financial statements.
The Company has restated the financial statements as at 31 December 2010 and for the year then ended to reflect the changes in

accounting policies resulting from the adoption of these new accounting standards. In my opinion, the adjustments made for the

o/ L.

q—

preparation of the restated statements are appropriate and have been applied.

Sumalee Reewarabandith
Certified Public Accountant (Thailand) No. 3970

Ermnst & Young Office Limited
Bangkok: 28 February 2012
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Crown Seal Public Company Limited
As at 31 December 2011 and 2010

(Unit: Baht)

2010

((RES 1))

Assets

Current assets

Cash and cash equivalents 10 236,993,967 179,072,700
Trade and other receivables 11 367,471,954 388,458,318
Inventories 12 413,661,772 399,080,785
Other current assets 4,963,015 3,393,828
Total current assets 1,023,090,708 970,005,631
Non-current assets

Long-term investments 13 10,982,738 18,296,738
Investment properties 14 426,498,324 421,179,341
Property, plant and equipment 15 808,320,457 726,780,888
Intangible assets 16 4,723,319 2,250,311
Other non-current assets 8,296,915 2,683,377

Total non-current assets

1,258,821,753

1,171,190,655

Total assets

2,281,912,461

2,141,196,286

The accompanying notes are an integral part of the financial statements.
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Crown Seal Public Company Limited
As at 31 December 2011 and 2010

(Unit: Baht)

2010

Liabilities and shareholders' equity

Current liabilities

(Restated)

Trade and other payables 18 347,750,322 355,568,490
Current portion of liabilities under finance lease agreements - 1,837,769
Current portion of rental received in advance 9 992,608 1,174,034
Corporate income tax payable 37,224,660 38,644,451
Other current liabilities 12,472,887 14,853,023
Total current liabilities 398,440,477 412,077,767
Non-current liabilities

Rental received in advance - net of current portion 9 18,363,248 19,355,856
Provision for long-term employee benefits 19 90,146,993 16,300,798
Total non-current liabilities 108,510,241 35,656,654
Total liabilities 506,950,718 447,734,421

The accompanying notes are an integral part of the financial statements.
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Crown Seal Public Company Limited
As at 31 December 2011 and 2010

(Unit: Baht)

2010

((RES 1))

Shareholders' equity

Share capital 20
Registered
799,988 non-cumulative preferred shares of Baht 10 each 7,999,880 7,999,880
52,000,012 ordinary shares of Baht 10 each 520,000,120 520,000,120
528,000,000 528,000,000
Issued and paid-up
799,988 non-cumulative preferred shares of Baht 10 each 7,999,880 7,999,880
52,000,012 ordinary shares of Baht 10 each 520,000,120 520,000,120
Additional paid-in capital
Premium on preferred shares 49,209,704 49,209,704
Premium on ordinary shares 337,598,339 337,598,339
Retained earnings
Appropriated-statutory reserve 21 47,948,016 37,413,439
Unappropriated 794,011,180 727,201,192
Other components of shareholders' equity 18,194,504 14,039,191

Total shareholders' equity

1,774,961,743

1,693,461,865

Total liabilities and shareholders' equity

2,281,912,461

2,141,196,286

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 2011 and 2010

(Unit: Baht)

Revenues
Sales 2,445,788,505 2,382,820,977
Service income 92,777,086 83,648,717
Other income 23 173,344,026 137,548,041
Total revenues 2,711,909,617 2,604,017,735
Expenses
Cost of sales 2,094,726,765 2,012,600,868
Cost of service 96,293,979 85,506,552
Selling expenses 56,837,271 44,717,122
Administrative expenses 156,912,130 121,078,820
Total expenses 2,404,770,145 2,263,903,362
Profit before finance cost and corporate income tax 307,139,472 340,114,373
Finance cost (89,634) (1,088,054)
Profit before corporate income tax 307,049,838 339,026,319
Corporate income tax 25 (96,358,291) (85,349,104)
Profit for the year 210,691,547 253,677,215
Earnings per share 26
Basic earnings per share
Profit for the year 4.05 4.88
Diluted earnings per share
Profit for the year 3.99 4.80

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 2011 and 2010

(Unit: Baht)

Profit for the year 210,691,547 253,677,215

Other comprehensive income:

Gain (loss) on revaluation of land 15 4,155,313 -
Other comprehensive income for the year 4,155,313 -
Total comprehensive income for the year 214,846,860 253,677,215

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 2011 and 2010

(Unit: Baht)

Cash flows from operating activities
Profit before tax 307,049,838 339,026,319
Adjustments to reconcile profit before tax to

net cash provided by (paid from) operating activities:

Allowance for doubtful accounts 131,633 134,820

Allowance for diminution in value of inventories

and write off of inventories and spare parts 11,224,070 12,498,688
Depreciation and amortisation 104,993,908 99,485,139
Loss on sales of equipment 861,144 753,065
Loss on diminution in value of investment 7,314,000 -
Gain on change in the value of investment properties (16,644,687) -
Provision for long-term employee benefits 10,495,808 -
Unrealised loss on exchange 2,963,480 4,484,364
Interest expense 89,634 1,088,054

Income from operating activities before changes in
operating assets and liabilities 428,478,828 457,470,449

Decrease (increase) in operating assets

Trade and other receivables 18,500,628 (36,360,492)
Inventories (25,805,057) (117,413,736)
Other current assets (1,569,186) 526,137
Other non-current assets (5,746,325) 240,074

Increase (decrease) in operating liabilities

Trade and other payables (8,426,916) 20,791,056
Other current liabilities (2,386,639) 1,920,168
Rental received in advance (1,174,034) (1,340,608)
Provision for long-term employee benefits (5,437,334) (949,954)
Cash flows from operating activities 396,433,965 324,883,094
Cash paid for interest expense (89,634) (1,094,903)
Cash paid for corporate income tax (97,712,977) (85,513,307)
Net cash flows from operating activities 298,631,354 238,274,884

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 2011 and 2010

(Unit: Baht)
2011 2010
Cash flows from investing activities
Decrease in current investments = 50,000,000
Acquisitions of building and equipment (171,515,939) (137,827,512)
Advance for purchase of machinery - 4,560,000
Cash receipt from sales of equipment 739,078 1,685,044
Increase in intangible assets (3,536,195) (1,403,215)
Net cash flows used in investing activities (174,313,056) (82,985,683)
Cash flows from financing activities
Dividend paid (64,559,262) (53,999,382)
Repayment of liabilities under finance lease agreements (1,837,769) (1,149,978)
Repayment of long-term loans - (50,000,000)
Net cash flows used in financing activities (66,397,031) (105,149,360)
Net increase in cash and cash equivalents 57,921,267 50,139,841
Cash and cash equivalents at beginning of year 179,072,700 128,932,859
Cash and cash equivalents at end of year (Note 10) 236,993,967 179,072,700
Supplemental cash flows information
Non-cash transactions: -
Transfer investment properties to land for use in operation 11,325,704 -
Adjustment of provision for long term employee benefits with
the beginning balance of retained earnings (68,787,720) -
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 2011 and 2010

1. General information

Crown Seal Public Company Limited (“the Company”) is a public company incorporated and domiciled in Thailand.
Its parent company is Japan Crown Cork Co., Ltd., which was incorporated in Japan. The parent company of the Group is Toyo Seikan Ltd.
The Company is principally engaged in the manufacture and sale of caps for bottles and the hire of printing sheets. The registered

office of the Company is at 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 28 September 2011, 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 during the year

During the current year, the Company adopted a number of revised and new accounting standards, issued by the Federation

of Accounting Professions, as listed below.

Accounting standards:
TAS 1 (revised 2009 Presentation of Financial Statements

TAS 2 (revised 2009 Inventories

)
)
TAS 7 (revised 2009)
TAS 8 (revised 2009)
TAS 10 (revised 2009)
TAS 11 (revised 2009)
TAS 16 (revised 2009)
TAS 17 (revised 2009)
TAS 18 (revised 2009)
TAS 19

TAS 23 (revised 2009)
TAS 24 (revised 2009)
TAS 26

TAS 27 (revised 2009)
TAS 28 (revised 2009)
TAS 29

Statement of Cash Flows

Accounting Policies, Changes in Accounting Estimates and Errors
Events after the Reporting Period

Construction Contracts

Property, Plant and Equipment

Leases

Revenue

Employee Benefits

Borrowing Costs

Related Party Disclosures

Accounting and Reporting by Retirement Benefit Plans
Consolidated and Separate Financial Statements
Investments in Associates

Financial Reporting in Hyperinflationary Economies
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s

TAS 31 (revised 2009) Interests in Joint Ventures

TAS 33 (revised 2009 Earnings per Share
TAS 34 (revised 2009 Interim Financial Reporting
TAS 36 (revised 2009 Impairment of Assets
TAS 37 (revised 2009 Provisions, Contingent Liabilities and Contingent Assets

TAS 38 (revised 2009 Intangible Assets

)
)
)
)
)
)

TAS 40 (revised 2009 Investment Property

Financial reporting standards:

TFRS 2 Share-Based Payment

TFRS 3 (revised 2009) Business Combinations

TFRS 5 (revised 2009) Non-current Assets Held for Sale and Discontinued Operations
TFRS 6 Exploration for and Evaluation of Mineral Resources

Financial Reporting Standard Interpretations:
TFRIC 15 Agreements for the Construction of Real Estate
Accounting Standard Interpretations:

SIC 31 Revenue-Barter Transactions Involving Advertising Services

These accounting standards do not have any significant impact on the financial statements, except for the following accounting

standards

TAS 19 Employee Benefits

This accounting standard requires employee benefits to be recognised as expense in the period in which the service is
performed by the employee. In particular, an entity has to evaluate and make a provision for post-employment benefits or liabilities
arising from other defined benefit plans and other long-term employee benefits using actuarial techniques. The Company previously

accounted for such employee benefits when they were incurred.

The Company has changed this accounting policy in the current year and recognised the liability in the transition period through
an adjustment to the beginning balance of retained earnings in the current year. The change has the effect of decreasing the profit
of the Company for the year 2011 by Baht 10 million (decreasing basic earnings per share and diluted earnings per share by Baht

0.20 per share). The cumulative effect of the change in accounting policy has been presented in Note 5 to the financial statements.

TAS 40 (revised 2009) Investment Property

This accounting standard requires entities to choose to recognise investment property either under the cost model (with
disclosure of fair value in the notes to financial statements) or the fair value model, whereby changes in fair value are to be
recognised in profit or loss. Investment property was previously recognised under the caption of Property, Plant and Equipment,
which is stated under the revaluation method, and under the caption of Assets for Sales, which is measured using the cost model.
In adopting the new accounting policy, the Company separately presents investment property and measures it using the fair
value model, commencing in the current year. The Company has recognised the effect of the change in accounting policy as an
adjustment to the opening balance of retained earnings for the year. The change has the effect of increasing profit of the Company
for the year 2011 by Baht 17 million (increasing basic earnings per share and diluted earnings per share by Baht 0.32 per share).

The cumulative effect of the change in accounting policy has been presented in Note 5 to the financial statements.
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4. New accounting standards not yet effective

The Federation of Accounting Professions issued the following new/revised accounting standards that are effective for

fiscal years beginning on or after 1 January 2013.

Accounting standards:

TAS 12 Income Taxes
TAS 20 (revised 2009) Accounting for Government Grants and Disclosure of Government Assistance
TAS 21 (revised 2009) The Effects of Changes in Foreign Exchange Rates

Accounting Standard Interpretations:

SIC 10 Government Assistance - No Specific Relation to Operating Activities
SIC 21 Income Taxes - Recovery of Revalued Non-Depreciable Assets
SIC 25 Income Taxes - Changes in the Tax Status of an Entity or its Shareholders

The Company’s management believes that these accounting standards will not have any significant impact on the

financial statements for the year when they are initially applied, except for the following accounting standards.

TAS 12 Income Taxes

This accounting standard requires an entity to identify temporary differences, which are differences between the carrying
amount of an asset or liability in the accounting records and its tax base, and to recognize deferred tax assets and liabilities under
the stipulated guidelines.

At present, the management is evaluating the impact on the financial statements in the year when this standard is adopted.

5. Cumulative effect of changes in accounting policies due to the adoption of new accounting standards

During the current year, the Company made the changes to its significant accounting policies described in Note 3 to
the financial statements, as a result of the adoption of revised and new accounting standards. The cumulative effect of the changes
in accounting policies has been separately presented in the statements of changes in shareholders’ equity.

The amounts of adjustments affecting the statement of financial position as at 31 December 2010 are summarised below.

(Unit: Thousand Baht)

Statement of financial position

Increase in investment properties 421,179
Decrease in property, plant and equipment 146,179
Decrease in assets for sales 275,000
Increase in provision for long-term employee benefits 85,089
Decrease in contribution for provident fund 16,301
Decrease in revaluation surplus on assets 65,869
Decrease in unappropriated retained earnings 2,919
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6.  Change in accounting policy for recording valuation of machineries

In the 4th quarter of 2010, the Company changed its accounting policy for recording valuation of machineries in the

financial statements from the revaluation method to the cost method, in order to allow comparative analysis across the industry.
In this regard, the Company has restated the financial statements as though the machineries had originally been recorded
using the cost method. The cumulative effect of the change in accounting policy has been presented under the heading of “Cumulative
effect of the change in accounting policy for recording valuation of machineries” in the statement of changes in shareholders’ equity.
7. Significant accounting policies

7.1 Revenue recognition

Sales of goods 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 supplied after deducting discounts and allowances.
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 interest rate.
Dividends are recognised when the right to receive the dividends is established.

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.
7.2 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 three months or less and not subject to withdrawal restrictions.
7.3 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 collection of receivables. The allowance is generally based on collection experiences
and analysis of debt aging.

7.4 Inventories

Finished goods and work in process are valued at the lower of standard cost (which approximates actual cost)

and net realisable value. Standard cost includes all production costs and attributable factory overheads.

Raw materials, chemicals, spare parts and factory supplies are valued at the lower of average cost and net

realisable value and are charged to production costs whenever consumed.
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( 75 < Investments

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

at cost net of allowance for loss on diminution in value (if any).
7.6 Investment properties

Investment properties are measured initially at cost, including transaction costs. Subsequent to initial recognition,
investment properties are stated at fair value. Any gains or losses arising from changes in the value of investment properties are

recognised in profit or loss when incurred.

On disposal of investment properties, the difference between the net disposal proceeds and the carrying amount

of the asset is recognised in profit or loss in the period when the asset is derecognised.
7.7 Property, plant and equipment/Depreciation

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

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

Land 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 end of reporting period.
Differences arising from the revaluation are dealt with in the financial statements as follows:

- 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 the other comprehensive income and the cumulative increase is recognised equity under
the heading of “Revaluation surplus on assets”. However, a revaluation increase is recognised as income to the

extent that it reverses a revaluation decrease in respect of the same asset previously recognised as an expense.

- When an asset’s carrying amount is decreased as a result of a revaluation of the Company’s assets,
the decrease is recognised in profit or loss. However, the revaluation decrease is charged to the other
comprehensive income to the extent that it does not exceed an amount already held in the “Revaluation

surplus on assets” in respect of the same assets.

Depreciation of plant and equipment is calculated by reference to their costs, on the straight-line basis over the

following estimated useful lives:

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

Depreciation is included in determining income.

No depreciation is provided on land and assets under installation.
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An item of property, plant and equipment is derecognised upon disposal or when no future economic benefits
are expected from its use or disposal. Any gain or loss arising on disposal of an asset is included in profit or loss when the asset

is derecognised.
7.8 Borrowing costs
Borrowing costs directly attributable to the acquisition, construction 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.
7.9 Intangible assets and amortisation
Intangible assets are carried at cost less accumulated amortisation and accumulated impairment losses (if any).
Intangible assets with finite lives are amortised on a systematic basis over the economic useful 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 profit or loss.

A summary of the intangible assets with finite useful lives is as follows:

Useful lives
Computer software 5 years
Licenses 6 years

7.10 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.

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.
7.11 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 profit or loss over the lease period. The equipment acquired under finance leases is depreciated over the

useful life of the asset.

Operating lease payments are recognised as an expense in profit or loss on a straight line basis over the lease term.
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7.12 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 end

of reporting period.
Gains and losses on exchange are included in determining income.
7.13 Impairment of assets

At the end of each reporting period, 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.

An impairment loss is recognised in profit and loss. However in cases where land was 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.

In the assessment of asset impairment if there is any indication that previously recognised impairment losses
may no longer exist or may have decreased, the Company estimates the asset’s recoverable amount. A previously recognised
impairment loss is reversed only if there has been a change in the assumptions used to determine the asset’s recoverable
amount since the last impairment loss was recognised. The increased carrying amount of the asset attributable to a reversal of an
impairment loss shall not exceed the carrying amount that would have been determined had no impairment loss been recognised
for the asset in prior years. Such reversal is recognised in profit or loss unless the asset is carried at a revalued amount, in which

case the reversal, which exceeds the carrying amount that would have been determined, is treated as a revaluation increase.
7.14 Employee benefits

Short-term employee benefits

Salaries, wages, bonuses and contributions to the social security fund are recognised as expenses when incurred.

Post-employment benefits (Defined contribution plans)

The Company and its employees have jointly established a provident fund in accordance with the Provident Fund
Act B.E. 2530. The fund is monthly contributed by employees and by the Company. The fund’s assets are held in a separate trust
fund and the Company’s contributions are recognised as expenses when incurred. In addition, the Company has contributions for
provident fund 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.

Post-employment benefits (Defined benefit plans) and other long-term employee benefits

The Company has obligations in respect of the severance payments it must make to employees upon retirement

under labor law. The Company treats these severance payment obligations as a defined benefit plan. In addition, the Company

provides other long-term employee benefit plan, namely long service awards.
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The obligation under the defined benefit plan and other long-term employee benefit plans is determined by a

professionally qualified independent actuary based on actuarial techniques, using the projected unit credit method.

Actuarial gains and losses arising from post-employment benefits and other long-term employee benefits are

recognised immediately in profit or loss.

For the first-time adoption of TAS 19 Employee Benefits, the Company elected to recognise the transitional liability,
which exceeds the liability that would have been recognised at the same date under the previous accounting policy, through an
adjustment to the beginning balance of retained earnings in the current year.

7.15 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.

7.16 Income tax

Income tax is provided in the accounts at the amount expected to be paid to the taxation authorities, based on

taxable profits determined in accordance with tax legislation.

7.17 Forward exchange contracts

Receivables and payables arising from forward exchange contracts are translated into Baht at the rates of
exchange ruling at the end of reporting period. Unrecognised 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.
8. Significant accounting judgments and estimates

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

Leases

In determining whether a lease is to be classified as an operating lease or finance lease, the management is required
to use judgment 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 judgment and estimates based

upon, among other things, past collection history, aging profile of outstanding debts and the prevailing economic condition.
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Allowance for diminution in value of inventories

Allowances for diminution in the value of inventories accounts are intended to adjust the value of inventories for probable
losses. The management uses judgment 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.
Allowance for diminution in value of investments

The Company treats other investments as impaired when 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 judgment of the management.
Investment properties

The Company presents investment property at the fair value estimated by an independent appraiser, and recognises
changes in the fair value in profit or loss. The independent appraiser values the investment property using the sales comparison
approach and the depreciated replacement cost approach. The key assumptions used in estimating the fair value are described

in Note 14 to the financial statements.
Property plant and equipment/Depreciation

In determining depreciation of plant and equipment, the management is required to make estimates of the useful lives

and residual values of the plant and equipment and to review estimate useful lives and residual values when there are any changes.

The Company measures land at revalued amounts. Such amounts are determined by the independent valuer using

sales comparison approach, and such 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 when it is determined that their recoverable amount is lower than the carrying amount. This requires

judgments 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.

Post-employment benefits under defined benefit plans and other long-term employee benefits

The obligation under the defined benefit plan and other long-term employee benefit plans is determined based on

actuarial techniques. Such determination is made based on various assumptions, including discount rate, future salary increase

rate, mortality rate and staff turnover rate.
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9. 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.

Sales of caps
Service income from printing sheets
Rental income

Sales of equipment, spare parts and raw materials

Administrative income

Income from granting rights in machinery

Purchases of raw materials

Purchases of warehouse, spare parts and machinery
Deferred license fee (recorded as intangible assets)
Royalty fee (recorded as expenses)

Claim payment for damaged goods

Transfer fixed assets in group of companies
Directors and management’s remuneration

Dividend paid

Directors and management’s benefits

2011
875,857
92,248
3,376
3,127

14,627
1,000
12,932
82,497
1,889
16,138
1,775
525
20,091
41,849

2010
968,625
83,561
3,440
1,101

19,031
1,000
4,128

24,681

15,827
1,319

790

19,438

36,070

(Unit: Thousand Baht)
Transfer pricing policy
Market price
Market price
Contract price

Price charged to other customers in the
normal course of business

Contract price

Contract price

Market price

Market price

Contract price

A percentage of net sales of each product
At cost

At cost

Contract price

As declared

During the years ended 31 December 2011 and 2010, the Company had employee benefit expenses payable to its directors

and management as below.

(Unit: Thousand Baht)

2011 2010

Short-term employee benefits 19,586 19,438
Post-employment benefits 505 -
Total 20,091 19,438

As at 31 December 2011 and 2010, the balances of the accounts between the Company and those related parties are as follows:

(Unit: Thousand Baht)

2011 2010

Trade accounts receivable - related parties 113,162 131,603
Other accounts receivable- related parties 7,847 7,665
Other accounts payable- related parties 25,923 16,474
Rental received in advance

Rental received in advance 19,356 20,530
Less: Current portion (993) (1,174)
Net 18,363 19,356
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Additional information concerning the transactions with the related parties is as follows:

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

Company
Group of Boonrawd Brewery
Thai Namthip Co., Ltd.
Serm Suk Public Co., Ltd.
Green Spot Co., Ltd.
Toyo Seikan Ltd.
Japan Crown Cork Co., Ltd.

Bangkok Can Manufacturing Co., Ltd.

Type of business
Manufacture and sale of beverages

Manufacture and sale of beverages
Manufacture and sale of beverages
Manufacture and sale of beverages
Manufacture and sale of packaging
Manufacture and sale of packaging

Manufacture and sale of

Relationshi
Shareholder and common directors

Shareholder and common directors
Shareholder and common directors
Shareholder and common directors
Shareholder and common directors
Shareholder and common directors

Common shareholders and directors

2 & 3 - piece cans

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

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

Toyo Filling International Co., Ltd.

Sale of machinery and spare parts Common shareholders

Containing service and sale of Common shareholders
aerosol can
Kanagata (Thailand) Co., Ltd.

Plastic injection mould and Common shareholders

blow mould manufacturing

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) Other accounts receivable - related parties comprise the outstanding balances from rental, sales of equipment and
spare parts, administrative assistance, the provision of IT infrastructure services, and the granting of rights to use the Company’s machinery

to related companies.

d)  Other accounts payable - 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 1 July 2031.
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Moreover, the Company entered into agreements to rent out land and a cogeneration building to Bangkok Can
Manufacturing Co., Ltd. for a period of 3 years, ended April 2010. The rental for land, stipulated based on the appraisal value, and for
the building, calculated on the basis of depreciated cost, totaled Baht 5 million, payable in annual amounts. The Company extended

the rental agreements for a further period of one year ended April 2011, with the total value of the extension being Baht 2 million.

g)  The Company rents office space and provides central services, to Toyo Seikan Technical and Administration
Service Center Co., Ltd. Compensation for the years ended December 2011 and 2010, totaled Baht 1 million and Baht 1 million,

respectively, payable on a monthly basis.

The Board of Directors’ Meeting No. 5/2011, passed a resolution to extend the term of office rental with provision

of central services for one year, ending December 2012, with compensation amounting to Baht 1 million.

h) The Company entered into agreements to provide the rentals of server and storage machine to the related companies
in the Group of Toyo Seikan Ltd. Agreements cover for a period of 4 years, ending December 2014. Compensation is Baht 3 million,

payable on an annual basis.

i) The Company entered into an agreement to provide administrative assistance in respect of sales, procurement,
personnel and information technology to Bangkok Can Manufacturing Co., Ltd. Under the agreement, compensation is payable at
cost plus a fixed margin, on a monthly basis. The Company has extended the agreement on an annual basis, ending December.

Compensation for the year 2011 was stipulated at Baht 7 million (2010: Baht 12 million).

i) The Company entered into agreements to provide administrative services for computer software and hardware
and personnel systems to related companies in the group of Toyo Seikan Ltd. Compensation under these agreements for the
years 2011 and 2010 total valued of Baht 7 million and Baht 7 million, respectively, with compensation payable at cost plus a fixed

margin, on a monthly basis.

The Board of Directors’ Meeting No. 5/2011, passed a resolution to extend the agreements to provide above

services for a period of six months, ending June 2012. The total value of the extensions is Baht 3 million.

k) The Company stipulated compensation rates for the rights to use the Company’s machinery that was located on
the premises of Bangkok Can Manufacturing Co., Ltd., to accord with Excise Department regulations. Under the related agreement
a value of Baht 1 million was to be paid for each period of one year, with payment to be made on an annual basis. Such agreement
ended in October 2011.

) In August 2011, the Company purchased a warehouse, machinery and spare parts at a total price of Baht 45
million from Bangkok Can Manufacturing Co., Ltd. The price represented the fair value appraised by an independent appraisal

company, American Appraisal (Thailand) Co., Ltd., based on the continued use approach.

m)  During the 2nd quarter of 2011, the Company entered into a technical license agreement with Japan Crown
Cork Co., Ltd., whereby the Company receives technical support services for the manufacture of composite caps. The agreement
covers for 6 years, ending December 2016, with compensation of an initial payment of yen 5 million and the fee at a percentage

of net sales of these products in each year.

n)  The Company entered into license agreements with Toyo Seikan Ltd. and Japan Crown Cork Co., 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.
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10. Cash and cash equivalents

(Unit: Thousand Baht)

2011 2010

Cash 218 200
Bank deposits 236,776 178,873
Total 236,994 179,073

As at 31 December 2011, bank deposits in savings accounts and fixed deposits carried interests between 0.05% and 3.60%

per annum (2010: between 0.10% and 1.50% per annum).

11.  Trade and other receivables

(Unit: Thousand Baht)

2011 2010

Trade receivables - related parties

Aged on the basis of due dates

Not yet due 79,042 77,740
Past due

Up to 3 months 34,120 53,863
Trade receivables - related parties 113,162 131,603
Trade receivables - unrelated parties

Aged on the basis of due dates

Not yet due 192,109 206,260
Past due

Up to 3 months 44,955 38,395
3 - 6 months 10 -
6 - 12 months 132 52
Over 12 months 135 83
Total 237,341 244,790
Less: Allowance for doubtful accounts (267) (135)
Trade receivables - unrelated parties, net 237,074 244,655
Other receivables - related parties

Advances 2,117 195
Accrued income 5,730 7,470
Total other receivables - related parties 7,847 7,665
Other receivables - unrelated parties

Advances 4,857 806
Receivable from scrap sales 2,839 1,757
Others 1,693 1,972
Total other receivables - unrelated parties 9,389 4,535
Trade and other receivables, net 367,472 388,458
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12. Inventories

(Unit: Thousand Baht)

Reduce cost to net

) Inventories-net
realisable value

2011 2010 2011 2010
Finished goods 102,069 92,181 (7,339) (4,659) 94,730 87,522
Work in process 178,601 137,074 (10,204) (2,377) 168,397 134,697
Raw materials 91,729 116,479 (4,533) (1,277) 87,196 115,202
Goods in transit 10,662 5,099 = - 10,662 5,099
Spare parts 53,347 56,561 (670) - 52,677 56,561
Total 436,408 407,394 (22,746) (8,313) 413,662 399,081

13. Long-term investments

(Unit: Thousand Baht)

Shareholding percentage

Company (%) 2011 2010
Heritage Stoneware Co., Ltd. 10.00 10,000 10,000
Bangkok Can Manufacturing Co., Ltd. 1.61 9,494 9,494
Petpak Co., Ltd. 10.00 8,000 8,000
Muang-Ake Golf Co., Ltd. 0.08 180 180
City Sports and Recreation Co., Ltd. 0.03 273 273
Muang-Ake Vista Golf Course Co., Ltd. 0.06 350 350
Total cost 28,297 28,297
Less: Allowance for loss on diminution in value (17,314) (10,000)
Long-term investments - net 10,983 18,297

The Company’s management have assessed the carrying value of investment in Bangkok Can Manufacturing Co., Ltd., based
on the audited financial statements as of 31 December 2010 and the latest management accounts of that company, and noted an
indication of impairment loss of the investment. The Company therefore recorded loss on diminution in value of investment of Baht

7 million in the profit or loss of the current year.

14. Investment properties

(Unit: Thousand Baht)

Allocated land

Land for rent and construction Vacant land

thereon
Balance at beginning of year 2010 146,179 156,000 119,000 421,179
Balance at end of year 2010 146,179 156,000 119,000 421,179
Transfer to land for use in operation (11,326) - - (11,326)
Net gain from a fair value adjustment 8,645 4,500 3,500 16,645
Balance at end of year 2011 143,498 160,500 122,500 426,498
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In December 2011, investment properties were revalued by an independent appraiser, American Appraisal (Thailand) Co., Ltd.

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.

15.  Property, plant and equipment

Revaluation
basis

Building and
construction

Machinery
and
equipment

Cost basis

Furniture,
fixtures and
motor
vehicles

(Unit: Thousand Baht)

Asset under
installation

Cost / Revalued amount

31 December 2009 (restated) 68,921 321,344 1,707,567 60,457 7,719 2,166,008
Additions - 200 8,479 2,354 127,370 138,403
Disposals - (214) (42,349) (12,168) - (54,731)
Transfers in (out) - 11,752 106,446 2,051 (120,261) (12)
Capitalised interest - - - - 23 23
31 December 2010 68,921 333,082 1,780,143 52,694 14,851 2,249,691
Additions - 170 23,807 2,067 145,472 171,516
Revaluation 4,155 - = - = 4,155
Disposals - (1,583) (63,443) (1,242) - (66,268)
Transfers in (out) 11,326 3,107 106,432 6,309 (115,861) 11,313
31 December 2011 84,402 334,776 1,846,939 59,828 44,462 2,370,407
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(Unit: Thousand Baht)

Revaluati i
eva U? Ion Cost basis
basis
Furniture,

Machinery  futures and  Asset under

and

Building and
construction motor installation

equipment vehicles

Accumulated depreciation

31 December 2009 (restated) - 213,486 1,215,232 46,470 - 1,475,188
Depreciation for the year = 13,869 78,563 6,022 = 98,454
Depreciation on disposals - (215) (39,194) (11,323) - (50,732)
31 December 2010 = 227,140 1,254,601 41,169 = 1,522,910
Depreciation for the year - 13,389 84,044 6,414 - 103,847
Depreciation on disposals - (1,483) (61,991) (1,196) - (64,670)
31 December 2011 = 239,046 1,276,654 46,387 = 1,562,087

Net book value

31 December 2010 68,921 105,942 525,542 11,525 14,851 726,781

31 December 2011 84,402 95,730 570,285 13,441 44,462 808,320

Depreciation for the year
2010 (Baht 90 million included in manufacturing cost, and the balance in administrative expenses) 98,454

2011 (Baht 99 million included in manufacturing cost, and the balance in administrative expenses) 103,847

In December 2011, the Company had its land revalued again by American Appraisal (Thailand) Co., Ltd., using sales
comparison approach. The value of land per the new revaluation was Baht 4 million higher than its net book value as at 31 December

2010. The Company recorded this as gain on revaluation of land in other comprehensive income of the current year.

Had the land been carried in the financial statements based on historical cost, its book value as of 31 December 2011 would
have amounted to Baht 66 million (2010: Baht 55 million).

The weighted average rate used to determine the amount of borrowing costs eligible for capitalisation for the year 2010 was

2.5%. In June 2010, the Company ceased capitalising borrowing costs to costs of assets.

As at 31 December 2010, the Company had vehicles acquired under finance lease agreements with net book values amounting
to Baht 2 million.

As at 31 December 2011, certain buildings and equipment items have been fully depreciated but are still in use. The gross carrying

amount (before deducting accumulated depreciation) of those assets amounted to Baht 1,156 million (2010: Baht 1,201 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 as at 31 December 2011 was Baht 26 million (2010: Baht 31 million).
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16. Intangible assets

(Unit: Thousand Baht)

2011 2010

Computer Licenses Computer

software software
Cost - at beginning of year 37,487 - 37,487 36,217
Acquisition 1,647 1,889 3,536 1,403
Disposals - - - (133)
Cost - at end of year 39,134 1,889 41,023 37,487
Accumulated amortisation - at beginning of year 35,237 - 35,237 34,490
Amortisations for the year 748 315 1,063 880
Amortisations on disposals - - - (133)
Accumulated amortisation - at end of year 35,985 315 36,300 35,237
Intangible assets - net 3,149 1,574 4,723 2,250

17. Bank overdrafts and short-term loans from financial institutions

Unutilised bank overdrafts and short-term loan facilities of the Company as at 31 December 2011 totaled Baht 195

million and Baht 990 million, respectively (2010: Baht 195 million and Baht 990 million, respectively).

18. Trade and other payables

(Unit: Thousand Baht)

2011 2010

Trade payables - unrelated parties 262,094 280,845

Other payables - related parties

Accrued royalty fee 7,511 7,687
Others 18,412 8,787
Total other payables - related parties 25,923 16,474

Other payables - unrelated parties

Other payables 25,859 33,344
Accrued expenses 33,874 24,905
Total payables - unrelated parties 59,733 58,249
Total trade and other payables 347,750 355,568
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(Unit: Thousand Baht)

2011 2010
Post-employment benefits (Defined contribution plans) 15,035 16,301
Post-employment benefits (Defined benefit plans) 54,659 -
Other long-term employee benefits 20,453 -
Total 90,147 16,301

Provision for long-term employee benefits as at 31 December 2011, which comprises only post-employment benefits (defined

benefit plans), being compensation payable on employees’ retirement, was as follows:

(Unit: Thousand Baht)

2011

Cumulative effect of change in accounting policy for employee benefits adjusted against beginning

balance of retained earnings 51,5639
Current service cost 2,688
Interest cost 2,191
Benefits paid during the year (1,759)
Balance at end of year 54,659

Long-term employee benefits expenses included in profit or loss for the year ended 31 December 2011 amounted to Baht

5 million.

Principal actuarial assumptions at the valuation date were as follows:

2011 2010
(% per annum) (% per annum)
Discount rate 4.50 4.50
Future salary increase rate (depending on age) 5.00 5.00
Staff turnover rate 9.25 9.25

20. 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.

As at 31 December 2011 and 2010, 799,988 preferred shares remained unexercised.
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21. 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 netincome 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 2011, the Company has transferred profit for the year amounting to Baht 11 million (2010: Baht 13

million) to the statutory reserve.

22. Revaluation surplus on assets

This represents surplus arising from revaluation of land. The revaluation surplus can neither be offset against deficit

nor used for dividend payment.

23. Other income

(Unit: Thousand Baht)

2011 2010
Income from sales of scrap metal 105,345 91,136
Administrative income 14,627 19,031
Gain on change in the value of investment properties 16,645 -
Others 36,727 27,381
Total 173,344 137,548

24. Expenses by nature

Significant expenses by nature are as follows:

(Unit: Thousand Baht)

2011 2010

Salary and wages and other employee benefits 347,417 335,678
Depreciation and amortisation 104,994 99,485
Allowance for diminution in value of inventories and write off of inventories

and spare parts 11,224 12,499
Loss on diminution in value of long-term investments 7,314 -
Royalty fee 16,138 15,827
Freight-out expense 30,111 17,900
Loss due to flooding 23,108 -
Repair and maintenance expense 78,234 94,004
Raw materials and consumables used 1,645,226 1,683,185
Changes in inventories of finished goods and work in process 51,415 63,329
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In October 2011, there was severe flooding in Thailand, and the location of the Company’s factory and offices was inundated,
causing the Company to temporary cease production. The Company recorded losses due to flooding of Baht 23 million in profit or
loss of the current year. The Company has sent evidence of the damage suffered to its insurer, but the amount of the claim to be

paid is being negotiated with the insurance company. Significant losses due to the floods consisted of the following items:

(Unit: Thousand Baht)

Materials and wages for flood prevention 5,646
Damage to inventories and spare parts 11,360
Repair of equipment and motor vehicles 3,049
Donations to flood victims 2,095

25. Corporate income tax

Corporate income tax for the year 2011 has been calculated at the rate of 30% (2010: 25%) of profit, after adding back
certain provisions and expenses which are not deductible for tax computation purposes. The tax rate used in the tax calculation
for the year 2010 was 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.

26. Earnings per share

Basic earnings per share is calculated by dividing profit for the year (excluding other comprehensive income) by the

weighted average number of ordinary shares in issue during the year.

Diluted earnings per share is calculated by dividing profit for the year (excluding other comprehensive income) 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
Profit for the year number of ordinary Earnings per share

shares

Basic earnings per share
Profit 210,692 253,677 52,000 52,000 4.05 4.88
Effect of dilutive potential ordinary shares

Convertible preferred shares - - 800 800

Diluted earnings per share
Profit of ordinary shareholders assuming
the conversion to ordinary shares 210,692 253,677 52,800 52,800 3.99 4.80

156

s1ovuUs:9T 2554 USGBN dhRU 9Na (UKIBU)
CROWN SEAL PUBLIC COMPANY LIMITED ANNUAL REPORT 201 1




27. 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 investing in real-estate. These operations mainly take place 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 2011

Manufacture Hire of printing Investing in

Sales and service income

and sale of caps SIEES real-estate

- Local 1,901,288 92,777 18,112 2,012,177

- Export 544,500 - - 544,500
Total revenues 2,445,788 92,777 18,112 2,556,677
Segment income (loss) 400,274 (4,221) 18,112 414,165
Unallocated income and expenses :
Other income 49,887
Administrative expenses (156,912)
Financial cost (90)
Corporate income tax (96,358)
Profit for year 210,692

(Unit: Thousand Baht)
For the year ended 31 December 2010

Manufacture Hire of printing Investing in

Sales and service income

and sale of caps IEES real-estate

- Local 1,969,411 83,649 2,290 2,051,910

- Export 413,410 - - 413,410
Total revenues 2,382,821 83,649 2,290 2,465,320
Segment income (loss) 416,900 (2,120) 2,290 417,070
Unallocated income and expenses :
Other income 44122
Administrative expenses (121,078)
Financial cost (1,088)
Corporate income tax (85,349)
Profit for year 253,677

As at 31 December 2011 and 2010 assets classified by segment are as follows:

(Unit: Thousand Baht)

Manufacture Hire of printing Investing in
and sale of caps sheets real-estate jo=

As at 31 December 2011

Property, plant and equipment - net 781,154 27,166 - 808,320
Other assets - segment 694,923 16,298 426,498 1,137,719
Unallocated other assets 335,873
Total assets 2,281,912
As at 31 December 2010

Property, plant and equipment - net 697,290 29,491 - 726,781
Other assets - segment 708,612 10,166 421,179 1,139,957
Unallocated other assets 274,458
Total assets 2,141,196
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28. 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 Kasikorn Asset Management

Company Limited, will be paid to the employees upon termination in accordance with the fund rules. During the year 2011, the
Company contributed Baht 15 million (2010: Baht 15 million) to the fund.

29. Dividends
Total dividends Dividend per Dlyldend per
Approved by preferred share ordinary share
(Thousand Baht) (Baht) (Baht)
Final dividends for 2009 Annual General Meeting of 54,000 2.50 1.00
shareholders on 26 April 2010
Total dividends declared in 2010 54,000 2.50 1.00
Final dividends for 2010 Annual General Meeting of 64,559 2.70 1.20
shareholders on 25 April 2011
Total dividends declared in 2011 64,559 2.70 1.20

30. Commitments

As at 31 December 2011, the Company has the following outstanding commitments.

a)  The Company has commitments, which mature within one year, to local and overseas suppliers under purchase

orders for raw materials, spare parts and service hiring, and capital expenditures, as follows:

(Unit: Million)
. Purchase orders for ~ Purchase orders for spare parts Purchase orders for
Foreign currency ) . ) )
raw materials and services capital expenditures
Baht 246 1" 9 266
US dollar 1 - = 1
Japanese yen 20 10 25 55

b)  The Company has bank guarantees of Baht 8 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 state

agency.

31. Financial instruments

31.1 Financial risk management

The Company’s financial instruments, as defined under Thai Accounting Standard No. 107 “Financial Instruments:

Disclosure and Presentations”, principally comprise cash and cash equivalents, accounts receivable and payable. The financial

risks associated with these financial instruments and how they are managed is described below.
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a)  Credit risk

The Company is exposed to credit risk primarily with respect to trade and other receivables. 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 statements of financial position.

b) Interest rate risk

The Company’s exposure to interest rate risk relates primarily to its deposits at financial institutions. However,
since most of the financial assets and liabilities bear floating interest rates or fixed interest rates which are

close to the market rate, the interest rate risk is expected to be minimal.

Significant financial assets and liabilities as at 31 December 2011 classified by type of interest rate are
summarised in the table below, with those financial assets and liabilities that carry fixed interest rates further classified based on

the maturity date, or the repricing date if this occurs before the maturity date.

(Unit: Million Baht)

Fixed interest
rates maturity
within 1 year

Floating Non-interest Interest rate

interest rates bearing (% per annum)

Financial assets

Cash and cash equivalents 213 24 - 237 0.05 - 3.60
Trade and other receivables - - 367 367
213 24 367 604

Financial liabilities
Trade and other payables - - 348 348
- - 348 348

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 2011 are summarised

below.

Foreign currency F;nsasr;ct:isal ll:iianbailri]t(i;(iaasl Average exchange rate as at 31 December 2011
(Million) (Million) (Baht per 1 foreign currency unit)
US dollar 2 3 31.66
Japanese yen - 40 0.41
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Forward exchange contracts outstanding as at 31 December 2011 are summarised below.

Sold amount Contractual exchange rate sold

Foreign currency Contractual maturity date
(Million) (Baht per 1 foreign currency unit)

US dollar 2 30.24 - 30.88 30 March 2012 to 17 September 2012

31.2 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 statements of financial position.

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.

32. Capital management
The primary objective of the Company’s capital management is to ensure that it has appropriate capital structure in
order to support its business and maximise shareholder value. As at 31 December 2011, the Company’s debt-to-equity ratio was
0.29:1 (2010: 0.26:1).
33. Events after the reporting period
On 28 February 2012, the meeting of the Company’s Board of Directors passed a resolution to propose to the Annual
General Meeting of shareholders to be held in April 2012 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
2011 profit.
Such dividend will be paid and recorded after it is approved by the Annual General Meeting of the Company’s shareholders.
34. Reclassification
To comply with the Notification of the Department of Business Development relating to the financial statement
presentation as described in Note 2 and as the result of the adoption of revised and new accounting standards as described in
Note 3 and Note 5, certain amounts in the financial statements for the year ended 31 December 2010 have been reclassified to
conform to the current year’s classification, without any effect to the previously reported profit or shareholders’ equity.

35. Approval of financial statements

These financial statements were authorised for issue by the Company’s Board of directors on 28 February 2012.
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OUR PRODUCTS

www.crownseal.co.th
E-mail: marketing@crownseal.co.th

1. Crown capis 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, and soymilk and fruit juice.

2. Pilfer-proof cap (PP cap)is a screw
cap developed to protect against pilferage.
It is made by pressing aluminuim 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
wholly consumed. Pilfer-Proof cap is suitable
for carbonated drink, health drink, spirit and
medicine.

3. Maxi crown is 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 and pilferage. Maxi crown is
recapping for non refrigerate product.

4. Maxi cap 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, and spirit and fruit juice.

5. Maxi-Pis 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
used for drinking water, beer, spirit and Fruit
juice.

6. Plastic cap 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.

7. Hand-Crowner
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.

8. Maxi-Crimping machine
A Single-hand, pneumatic Maxi crimping
machine can be used to crimp either Maxi series.
It is designed with high technology to achieve
utmost sealing performance.

pleose contact: Tel. (662) 533 0450-9 Domestic sales ext. 550 or Export sales ext. 557, Fax. (662) 974 1115
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