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w* FINANCIAL HIGHLIGHTS

VUNISIDUIAWI:NDNNS SEPARATE FINANCIAL STATEMENTS

2555 2554 2553
2012 2011 2010

wansAIduvIU (aauuin) Operating Results ( Million Baht)
elasIn Total Revenues 2,870 2,712 2,604

mlsanmsmiiununsuvinaanids

MmiuazEaNN EBITDA 478 412 440
mlsgns Net Profit 290 211 254
Funswdsu Total Assets 2,603 2,282 2,141
wilgusu Total Liabilities 592 507 448
GRLEARRIVAT Total Shareholders’ Equity 2,011 1,775 1,693

Financial Ratios (%)
aaMlsgnd Net Profit Margin 10.10  7.77  9.74
DATIHANDUUNUNNFUNSWE Return On Assets 11.86  9.53 12.33
BNNNANBUUNUADEINYBIEDDYY || Return On Equity 15.31 12.15 15.92
ﬁﬂwiaﬁuﬁy'uﬁyuﬁm (mwﬁu) Basic Earnings Per Share (Baht) 5.57 4.05 4.88
mlsdaulsvan (Ln/vu) Diluted Earnings Per Share (Baht) 5.49  3.99  4.80
yammuUd (VIn/1Mu) Book Value Per Share (Baht) 38.08 33.62 32.07

2,141

2,603

finlsans / Net Profit
d1uunn (Million Baht)

FgunSwesou / Total Assets
aauunn (Million Baht)

dns1rinlsgns / Net Profit Margin
Soga: (%)

U 2555 . U 2554 U 2553
2012 2011 2010

$189v1uUs:91U 2555 USBN WIdU 9INA (UML) |
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Mr. Pong Sarasin
Chairman

yend : ng oy : 85 1

adumsiaiuluuieng (%)* : 0.1896
AN SANE /USEIRMTBUSN :

]

e e

Pl

o

o syanaufiadianadndnd s1z1usmsgsna Rnaensalnminenas/
o ] LY g o [
smunianuiaiu/dszaunsainanuluszes 5 Udaunas :

ﬂﬁ]i!‘l.lu Uszsrunssums UsEn /hIu MAe (NZU)

Uszsrunssums Uit Tnenhiing e

Usesmunssums Usun gaum aaleluds (Usemalne) e
Usesrunssums U umn3-an ladia e (uwmsw)
ATIUMS V3N vienenueu wiuyuaRas 91de
NIINMS UIHN UNnBNNME N

nIINMS UIHN dNaNT MR (NINZU)

ATINAS U @ugadvngsulivus hine (anow)
ATINAS ustm Tan Weand duwes 1fe (umsw) 7

Nationality : Thai Age : 85 Years

Ratio of Shareholding (% )* : 0.1896

Education / Director Training Courses with 10D :

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

Position / Past experience of 5 years :

Present Chairman Crown Seal Public Company Limited.

Chairman ThaiNamthip Company 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. 7/

s1gvulds:gal 2555 usSen Wadu 91AR (UNBL)
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Mr. Hirofumi Miki
Director

2 : u g : 68 T
adhumstaiuluuiems (e)* : idl
andimsdnw/dszianmsausy :

USaaNa3 nenedns wazianssnenans aminenas WASEDA
Ussinagy /

o ] s & o -y v ar
sunianuiagiu/dssaumsaimanulusses 5 Ydaunal :
a9y nssums

e e

Pl

g
q
5

o

U3 thiu e ()

UsEeNUnIINMS ustm Taly lodu Sie
LLez Representative Director
Us51UnIsuNs UsEN @udy asiease ne

e Representative Director
Uszaunasuns USHN UNNBALAY

wnuyuAReN N0 /

Nationality : Japanese Age : 68 Years

Ratio of Shareholding (% )* : None

Education / Director Training Courses with 10D :

e 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

Bangkok Can Manufacturing Company

Limited. 7/

Chairman
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Mrs.Pilai Piemphongsarn

Independent Director and Chairman of the Audit Committee

L = =
i : lne o0g : 76 T

1 = Vv a o 1=l
aﬂmumsnmgu’luuwm (%) : lid

AanaMsAny/Uszianmsausu :

o YSyane3insvad anaensainminenas
o HapulndSuayane (CPA. NO.2336)

a a o
o Certified Internal Audit NOANEANA AN Institute of Internal Auditors
(CIA. NO.30861) /

e Director Certification Program (DCP)

o 1] % g o -y v el
(mLmu\‘lmuﬂﬁﬁguu/ﬂizaumimm\ﬂu‘luszﬂz 51 ﬂﬂau'ﬂﬂ\i .
ﬁafgﬂ'u N3INMIDaTEULAL UsEn /I MNAR (Wzu)
Use5mnssumInTIadau
Uszonu USHN DDHA WBUG UNLUALIUY
ABULDUAUY NG
usun winsams wlewwasa nne
(Nwzu)
uStn Useruselneditan! e
() /

U5e51UNITNMINTINEDU

NITNNINATDU

Nationality : Thai Age : 76 Years
Ratio of Shareholding (% )* : None
Education / Director Training Courses with 10D :
e Bachelor Degree of Accountancy, Chulalongkorn University
e Certified Public Accountant (Thailand) (CPA.NO.2336)
e Honorary Certified Internal Auditor from The Institute of

Internal Auditors (CIA.NO.30861) /
e Director Certification Program (DCP)
Position / Past experience of 5 years :
Present Independent Director and Chairman

of the Audit Committee Crown Seal Public Company Limited.

President Audit and Management Consultant
Company Limited.
Chairman of the Audit

Committee

Metrostar Property Public
Company Limited.
Audit Committee Thaivivat Insurance Public

Company Limited. /

unginw VYL
NSsSUN1Sads:

Mr. Dhep Vongvanich
Independent Director

Foyméi : lne ang : 66 T
adumstoiuluuiem (%) : Lidl
anAiNIAn®/UszInmsausu

o Y3Na3Ianssnmans RnaensaiumInenay /
sﬁl,m‘tiwm‘i’]m;ﬂ'u/ﬂizaummfﬁwmhszﬂz 5 Udaunaq :
ﬂﬁlﬁ!ﬁu N3INMIDETE

€

2D

Vst thau 9ne (W)

Useau VSN ANEIW wanadin
waudrinea AasUalsau N

A e “ o

aUSnwcheaams @33 ud lne

Uszmadaawny wiaduudlng
uS¥n Inswadinuazielinag nnae
(nwau) 7/

Country Executive Director
NIFINMAI

Nationality : Thai Age : 66 Years

Ratio of Shareholding (% )* : None

Education / Director Training Courses with 10D :

e Bachelor Degree of Engineering, Chulalongkorn University /
Position / Past experience of 5 years :

Present Independent Director Crown Seal Public Company Limited.

Chairman TPC Vina Plastic and Chemical
Corp., Limited.
Advisor Siam Cement Group.

Country Executive Director Vietnam of Siam Cement Group.
Member of Board of Directors Thai Plastic and Chemicals Public

Company Limited. /

sagvulds:91U 2555 usun Wadu 9aaa (UrIsU)
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Associate Prof. Dr. Sudhabodi Sattabusya
Director

doymd : Ine ang : 62 T
dadrumstaiuluuisgny (%)* : lid
A

anAMsAnE /UsIfmMsausy :

o Usyanannemunguang memszuindszma (Resdfiandann)
umInegnael3d 11 (SORBONNE) Useindwl5aids w.¢.2519 /

o Director Accreditation Program (DAP)

o ] G & o -y v s

mmeﬂmﬂm}ﬂﬂ/ﬂ‘izﬂumimm\‘nﬂuisﬂz 5 Ygaunal :

o
YJagiu nssums
igenssumsgamslvaianle

V3En thau e (Mmnsw)
UTEN YyIaauIInes Nna

Useaunssums U3t waln #fa Budans hiia
nNIINMS U3HN SA21 Na

nIINMS UEN wannasil N

nITNMS uSH Badnen U (ede) nne
nSINMS VSN 1ad manwnil (1933) Mnm
NIINMS usHn Asudwanl Mne

NIINAT St 3 madilaisiu i /

Nationality : Thai Age : 62 Years

Ratio of Shareholding (% )* : None

Education / Director Training Courses with 10D :

e Doctoral Degree : Docteur en Droit du Commerce International
(mention treSbien) Pantheon Sorbonne (Paris I1), France 1976 /

e Director Accreditation Program (DAP)

Position / Past experience of 5 years :

Present Director Crown Seal Public Company Limited.

Senior Vice President Boonrawd Brewery Company Limited.

Chairman Hesco Food Industry 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. /

sngvuUs:0aU 2555 USEn WU 91A (UnsU)
CROWN SEAL PUBLIC COMPANY LIMITED ANNUAL REPORT 2012

urgengle: nddsls
NSSUN1S

Mr. Yasuo Tsujihiro
Director

@ : iy o1g : 61 Y

]

e e

adumstaiuluuiemy (%) @ lidl
anaimsAnw/UszInmsausy
o Y3ane3 aAsugmans Jiyu Gakuen College Uszinadjiu /

shLLﬁﬂaaﬂuﬂaﬁ;ﬁ'ﬂ/ﬂizaUm’stﬁﬁnm’lusxﬂz 5 Udaunaq :

o )Y

ﬂf\)ﬁ!ﬂ'u nSSNMS Vst thau e (W)
U9e51UNITUNTUSYNG U3En wudy asnieasa Nne
ASINMS UTHN UNNDALAY
unuyuaee3s A0 /
2552 NITNMIIUDE UsEn wuly asniieasa NNe

599U 5851UNTINMTUTING

2545 — 2551 NIINATUIMS UsEn wuly asieasa NNe

Nationality : Japanese Age : 61 Years

Ratio of Shareholding (% )* : None

Education / Director Training Courses with 10D :

e 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.




ureuzanan: lelolu**
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Mr. Masutaka Hosono**
Director

y26 : QUu g : 59 U

o

eme

dadrumstauluuieny (%)* : lidl
AanWMIANY/UsEIamsausu
o U303 Faculty of Engineering, Metal Science, Kyoto University,
Ussmady /
o v CY o o = v [ 4
munisnuilagdu/dssaunsaimauluszes 5 Udaunas :

daatu nssums
Operating Officer & General

usEn /I MAe (Mzu)
UsEn wuly aieasa e /

Manager International Operations

59 Years
: None

Nationality : Japanese Age :

Ratio of Shareholding (% )*

Education / Director Training Courses with 10D :

eBachelor Degree, Faculty of Engineering, Metal Science, Kyoto
University, Japan. /

Position / Past experience of 5 years :

Present Director Crown Seal Public Company Limited.

Operating Officer & General
Manager International Japan Crown Cork Company Limited. /

Operations

0000

urseAled Inu:
NSSUNIS

Mr. Akiyoshi Toba
Director

1
A

y26 Uy g : 49

]

eme

dasrumsdeviuluuiem (%)* :
ANAMSANY /USEIAMTBUSN ©

q 9

0.0189

o Ysanas widigdmans amninenay glos ﬂs:mﬂajﬂu /
e Director Accreditation Program (DAP)
e Director Certification Program (DCP)
s‘hl,mﬁw"m’{lﬁ)qﬁ'u/ﬂs:aun1iiﬁﬁn1u°luizﬂ: 5 Tdaunag :

o
a9ty nssums waz
Hreeiamslnajanladuuims

U3 thau 90 (Nmnsw)
General Manager UsEN @ulu asnleasa e
International Operations
NIINMS USHN vnanuAY
Lmuguwﬂmaéq N
n3suMsuarsaslsesIu ustm Tale lodu weiires waue
wanfiuiiamsiy wodia Fuwad
(1a@eg) NG

Uit Tole ufin duwesiusuuva
N9 /

NITUMT

Nationality : Japanese Age : 49 Years

Ratio of Shareholding (%)* : 0.0189

Education / Director Training Courses with 10D :

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

e 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 Toyo Seikan Technical & Administration
Vice President Service Center (Asia) Company Limited.

Director Toyo Pack International Company Limited. /

srgviuds:91U 2555 usen Whdu A (unasu) | 5
CROWN SEAL PUBLIC GOMPANY LIMITED ANNUAL REPORT 2012
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Mr. Satit Chanjavanakul

Independent Director and the Audit Committee

@ a

dyend : ne oy : 64

o
@ 1

dadrumstorduluuisng ()* : Lid
AanaMsAny/Uszianmsausu

o WaLd. (USM55309), NMINNaEEIINMENT

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

e Director Certification Program (DCP)
(51u,miw'm'fhfgﬁ'u/ﬂszaumiiﬁﬁ'mu"luszﬂ:: 5 Udaunad :

ﬁﬂﬁ!ﬁu N3SNMSDATEURL Ut fhiu e (umnzu)

NIINMIATIAFBU

Usesrunssums USEM od 1By § Weswad S
(NYu)

NIINMINTINTDU USHN annswd 1oy wad e
(NEu)

NIINMIATINTDU UTHN AUNITRAINNTIN
1nsthdy e (unaw)

NIINMIATIFBU 36 ada wiawmasd e ()

AFINNT U3t Tne waslay Teamed $1de

NIUAT USEN WINNTININAS N6

ASINAS USHN eaiid lanlews e /

2547-2551 &85035 ANENITUNTAUFTNM TN

Nationality : Thai Age : 64 Years

Ratio of Shareholding (% )* : None

Education / Director Training Courses with 10D :

e M.A. (Business Administration), Thammasat University
e M.Sc. (Textile Technology), University of Leeds, U.K. /
e Director Certification Program (DCP)

Position / Past experience of 5 years :

Present  Independent Director

and the Audit Committee

Crown Seal Public Company Limited.

Chairman
Audit Committee

SNC Former Public Company Limited.
Asia Plus Securities Public Company
Limited.

Audit Committee Chumporn Palm Oil 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. /

2004 - 2008 Secretary General Office of the Board of Investment

s1gvuaulds:9aU 2555 uSEn WSy 9Am (UWIBL)
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uegngel yagu
nssuUN1S

Mr. Dhitivute Bulsook
Director

yend : ng oy : 44 1
dadrumsteruluuisn, (%)* : 0.0120
AanaMsAny/Uszianmsausu :

o Y3y ln U3M3§37a Babson College UseinaansgaLasn /

e e

e Director Certification Program (DCP English Program)
(ihLmﬁwmﬂaqﬂ’u/ﬂsmun1‘m‘§ﬁ1mu°lmxm 5 Udaunag :

ﬂﬁﬁ;ﬁ’u nNSSNMS VSN thau e (W)
AFTUMIUALATIUMIHIAMS UTEN NGy DNe (3w
3583 u3En Winvlasn (lnewaud) e
NTUMT USEN wizuassuyIUseiuse e
NIINM3T U3t wEugy Taaaed e
ASIUMST U3HN @ENg woesisa e
AIINMS UEEN 1@SNge msuil e
ATINMT UTHN Great Brands Limited /

2551 famsinly Tsanudnusnil UTEN eingy DNe (WnEu)

Nationality : Thai Age : 44 Years

Ratio of Shareholding (% )* : 0.0120

Education / Director Training Courses with IOD :

e MBA of Babson College, USA 7

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

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

Company Limited.

Director Serm Suk Holding Company Limited.
Director Serm Suk Beverage Company Limited.
Director Serm Suk Training Company Limited.
Director Great Brands Limited. /

2008 General Manager — Serm Suk Public Company Limited.
Pathumthani




SA.AS. gdua fnisAlya
NSsUN1sads:

Associate Prof. Dr.Suwimon Keeratipibul
Independent Director

2@ : lne a1y : 58 U

e e

a =

2D D,

q
™~

anAMIANE /UGN SBUTH

adumsteriuluuien (%)* : Lidl

o USquaen 3enssueans snwmalulagmsvin Nvminenasdlsdan

At

o
Usznagidu /

e Director Accreditation Program (DAP)
ehu,miwm‘?]m;ﬁ'u/ﬂsxaumicﬁﬁw\nﬂuwm 5 Ydaunag :

‘ﬂﬁlﬁgﬂlu N3INMIDETE

P .
nsdustnmainmelulad

NNDINT
2547 - 2552 FWHINHIANNY

2540 - 2554 funulneraengy
BATIVNIINDINIT

Nationality : Thai Age : 58 Years

usEn thiu Mne (umnau)
AULANENFNFNT
YMNIUNIINFY /
eanswdaumetaan
UazMIMIEnINUsEmnANaN
amansmnssuuialsamalng
°lums1Jssﬂzgu Codex Committee on
Food Hygiene 284lasemsunasgiu
amsszrialseme Fedarhlag
29AMsavUsenad FAO/WHO

Ratio of Shareholding (% )* : None
Education / Director Training Courses with IOD :
e Doctor of Engineering (Fermentation Technology), Hiroshima

University, Japan /

e Director Accreditation Program (DAP)

Position / Past experience of 5 years :

Present  Independent Director
Lecturer at the Department
of Food Technology

2004 - 2009 Associate Judge

1997 - 2011 Representative of the Food
Industry Group

Crown Seal Public Company Limited.
Faculty of Science,
Chulalongkorn University. /
The Central Intellectual
Property and International Trade
The Federation of Thai
Industries in Codex Committee
on Food Hygiene of Codex
Alimentarius Commission,
Organized by Food and
Agriculture Organization (FAO)
And World Health Organization
(WHO) of UN

ugByy ewIAz***
NSSUNS

Mr. Susumu Yamada ***
Director

2@ : lng a1y : 59 U
adumsteaiuluuien (%)* : Lidl

anaimsdny/Uszimsausu :
o USa#3 Commerce, NN INENaE Keio, Ussinagitlu /

At

e e

2D D,

Ghmeqmf]aqﬁu/ﬂizaummfﬁ"mﬁluszﬂz 5 Vdaunad :
ﬂﬁ)i‘ﬁ’u v3Em fhau 1N ()
ustm Taly lodu e
USEN UNNDNLAY

unuyunARes Nia

ATINM3
Operating Officer
AFINMIUASEIN T INe)

ustm Tale Tty weiieea

ASINNST
waud weniiuflamstu wadHa
Wumes (lade) Mine
NIINMT U3Em dind wau duluniu e /
2553 Fanmslvg) u3en ingd weu Bulundu e

Nationality : Japan Age : 59 Years
Ratio of Shareholding (% )* : None
Education / Director Training Courses with IOD :
e Bachelor Degree of Commerce, Keio University, Japan /
Position / Past experience of 5 years :

Director Crown Seal Public Company Limited.
Operating Officer Toyo Seikan Kaisha Limited.

Director and President Bangkok Can Manufacturing Company

Limited.
Director Toyo Seikan Technical and Administration
Service Center (Asia) Company Limited.
Director Next Can Innovation Company Limited. /
2010 President Next Can Innovation Company Limited.

s1gvuls:91U 2555 usen Wadu 910a (UMBU)
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Mr. Tsurusaburo Okamura
Director

deynd ;v ey : 62 U
dadumsteruluuisgnm (%)* : Lid
A

anaimsdny/Useinmsausu

. ﬂ%mmﬂm% Metallurgy Faculty of Engineering, UWINENaY IBARAKI
Uszmadiu /

ehl,miiwmﬂaﬁgﬁu/ﬂszﬂumszﬁﬁwmﬂuizﬂs 5 Udaunaq :

tagtiu NSINMSUEY U3En thiu e (wnsw) /
Heheiamsivaianlamumeiia
2552- U901 General Manager Quality UsEn @ulu asnieasa ne

Management Department
2550 — 25562 General Manager Customer USHN @y asdeaia 9N

Service Technique Department

Nationality : Japanese Age : 62 Years

Ratio of Shareholding (% )* : None

Education / Director Training Courses with IOD :

e Bachelor Degree, Metallurgy Faculty of Engineering, IBARAKI

University , Japan /

Position / Past experience of 5 years :

Present Director and Senior Crown Seal Public Company Limited. /
Vice President — Technic

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

2007-2009  General Manager Japan Crown Cork Company Limited.
Customer Service

Technique Department

8 s1gvaulds:9aU 2555 uSEn WSy 9Am (UWIBU)
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Mr. Pongpanu Svetarundra

Independent Director and the Audit Committee

@

dyend : ne o1y : 53 U

dadrumstaiuluudems (%)* : laidl

AanaimsAny/Usziamsausu :

e M.A. (Economics), Northwestern University, USA. / Financial
Statements for Directors (FSD) / Role of the Chairman Program (RCP)

G‘hLmﬂN"m’flﬁ]qﬁ"t&/ih:ﬂumsiﬁﬁnmiui:ﬂx 5 Tgaunag :

ﬂﬁﬁgﬁu nNSsNMSDETEURE v3Em fhau 1N ()
NIIUAIATIAFDY
599U8ANENTNMIABT NIENTHMIAN
nIINMNST mssoluihaudemnany
wialszmelne
NSINMS usun Inaaiusenuny ne
nIINMS USEN Mg dauwau NNe (NWBu)
nIINMS St Wae Bunan
Sumadusuuua e
AIINAS sATNNIng Nne (uEw) /
2553 suAnINTTINEING NIENTHMIAN
2552 asudnIntndnan NILNINMIAR

Nationality : Thai Age : 53 Years

Ratio of Shareholding (% )* : None

Education / Director Training Courses with 10D :

e 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 Crown Seal Public Company Limited.

the Audit Committee

Deputy Permanent Secretary Ministry of Finance

Director Mass Rapid Transit Authority of
Thailand.

Director ThaiSri Insurance Company Limited.

Director Cathay Leaseplan Public Company
Limited.

Director PEA ENCOM International Company
Limited.

Director TMB Bank Public Company Limited. /

2010 Director General,
Excise Department
2009 Director General,

Comptroller General’s Department

Ministry of Finance

Ministry of Finance

QO O

s1gvuls:91U 2555 usen Wadu 910A (UBU)
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NSSUNIS
Mr.Sitthichai Wongthavonkit
Director

dyd : lne a1y : 62 U

dadrumstaruluuisnm ()* : lidl
AanaiMsAny/Usziamsausu

o USayanInuimsgsna (MBA), 8¥Inenassssnenans /
e Director Certification Program (DCP)

Ghl,mﬁqmui‘]mgﬁ'u/ﬂigaummiﬁnm‘luszﬂz 5 Ydaunag :

ﬂﬂﬁ!ﬁu NITNMSUAZHINNT 1D Vs thau e (unEw)
NIINM3 UIHN IWBIUWA NNA /

2551 nITNMSUAZIBNIaMs Mg U3EM thiu e ()
Msnmmsuimsmsaana Thai Neo Biotech Company Limited.

2550-2551  ffSnmmsWanngsia MITR Technical Consultant

Company Limited.

ﬁﬂ%ﬂ‘lﬁ‘ﬁﬂ?ﬂiiuiﬂﬁ%ta:ﬂ Formula Industries Company Limited.
MIUIMIGIND
ﬁﬂ%ﬂmswumsmmﬂ Royal Porcelain Public Company
ez Y Limited.

Nationlity : Thai Age : 62 Years

Ratio of Shareholding (% )* : None

Education / Director Training Courses with 10D :

e 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 Executive Crown Seal Public Company Limited.

Vice President
Marketing Management - Advisor Thai Neo Biotech Company Limited.

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
Advisor Limited.
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[AUIUNISANU:NSSUNISUSENY LlazlauiunIsusyn

Ms. Napaporn Temeesrisuk

Secretary of Board of Directors and Company.: Secretary

Foymé : lne g : 48 T
adumstauluuieny (%)* : 0.0093
AN /UszInmsausy

USaaNes anesgaans NN EsIINEENT
Company Secretary Program (CSP)

Effective Minute Taking (EMT)

e D e
~

e Board Reporting Program (BRP)

e Company Reporting Program (CRP)

o [ G o o = v ol
smunianuiaiu/dszaumsainanuluszes 5 Udaunas :
ﬁﬁ]ﬁ!ﬁu HIOMSEtnEIYMsusEn usEM shiv e () /
2548-2551  gaemsthenaunuulewe U3 fhAu 1Ne (W)

Nationality : Thai Age : 48 Years

Ratio of Shareholding (% )* : 0.0093

Education / Director Training Courses with 10D :

e Bachelor Degree of Political Science, Thammasat University /

e Company Secretary Program(CSP)

e Effective Minute Taking (EMT)

e Board Reporting Program (BRP)

e 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.

ERETU] )

1. nssumMsUsENT 9 15 v denuduiiusnvaseuasaseninny

2. *iusInfuresgansa uazynsiesluussgiidniizeas

5. = wgnzgmng lalali whorssduminssumaussn umangledsls: wmens fwaaoan
Ingiiwadoueiuil 29 ganay 2555

4. ==gfyy ez @ESIRNOUINNTINMSUSEN unnneyds Taanyss Feeaaen
Iogdiuasoueiuil 23 wweu 2555

Remarks

1. All above 15 Directors have not family relations.

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

3. ** Mr. Masutaka Hosono has been appointed as the Director, replacing

Mr. Yoshihiro Nagahara who resigned, has been effective since October 29, 2012
4. *** Mr. Susumu Yamada has been appointed as the Director, replacing

Mr.Shuichi Komamura who resigned, has been effective since April 23, 2012

sagvuds:91U 2555 usSun Wadu 9aAa (UIsU)
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" AEGUSKTS
Management

doyend : ne o1y : 62 T
dadrumstauluuisny (%)* : lidl
A

analMsAnE /UseIfmMsausy
o Ysanlnudmsgsia (MBA), aMInNenaesssueans / Director
Certification Program (DCP)
& o =y v £
Uszaumsaimanulusse: 5 Ydaunaa :
2551 RENRERREIhY usEN thiu e (wnmw)
Thai Neo Biotech Co., Ltd.
MITR Technical Consultant Co., Ltd.

Formula Industries Co., Ltd.

filsnnmsuimasmsaaa

2550 - 2551 fUsnwmsWanngsha
snwimnssulasuas
MIUIMIGIN
nmssuumsama
uazMINeY

Royal Porcelain Public Co., Ltd.

urwenlus Inu:
WgosdANIsihnjonglaniuusms

Mr. Akiyoshi Toba

Senior Vice President - Administration

a o =
Y@ : iy o1y 2 49 U
aaumsteiuluusEn (%)* : 0.0189

AN AN /UseIANTBUIH
o Ysaanas wdindenans aminenas gloz Ussmadiu /

=t

e e

o)

e Director Accreditation Program (DAP)

e Director Certification Program (DCP)

dszaumsalimaulusza: 5 Udaunad :

2549 - Tyl grhegfiamsluaianla usEn ehiu M (unzw)
' MUUSIS
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un8dns58 2VFANNISND
gonnIsinny

Mr.Sitthichai Wongthavonkit
President

Nationality : Thai Age : 62 Years

Ratio of Shareholding (% )* : None

Education / Director Training Courses with IOD :

e Master Degree in Business Administration (MBA),
Thammasat University / Director Certification Program (DCP)

Past experience of 5 years :

2008 Senior Executive Vice President Crown Seal Public Company
Limited.
Marketing Management — Advisor Thai Neo Biotech Company
Limited.
2007 - 2008 Business Development and MITR Technical Consultant

Marketing — Advisor Company Limited.

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

Sales System — Advisor Company Limited.

Nationality : Japanese Age : 49 Years

Ratio of Shareholding (% )* : 0.0189

Education / Director Training Courses with 10D :

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

e Director Certification Program (DCP)

Past experience of 5 years :

2006 - Present

Senior Vice President -  Crown Seal Public

Administration CompanyLimited.



N =

Nationlity : Japanese Age : 62 Years

Ratio of Shareholding (% )* : None

Education / Director Training Courses with 10D :

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

Past experience of 5 years :

2009-Present Japan Crown Cork Company

General Manager Quality

Management Department Limited.

Japan Crown Cork Company

2007-2009  General Manager Customer

Service Technique Department  Limited.

UVANAS gsugu
Woud8NISUrYBIa:NISIou

Mrs. Suphasri Sutanadhan

Vice President - Finance and Accounting

Foymé : lne ang : 56 T
dasrumstaruluuiem (%)* : ldi
AanaMsAny/Uszianmsausu :

e Mini MBA §¥INENaesssnNenans

o USyane3 UsMsgsna uninends aaaudey CIA. No. 30833 /
e Company Secretary Program (CSP)

e Effective Minute Taking (EMT)
Uszaumsalmandlusza: 5 Udaunaa :
Henamstniuazn st

2547 — {9t U3t fhau 1ne (umau)

urengse:yls: lon:ys:
Wsosonn1snjonalamumnatna
Mr. Tsurusaburo Okamura
Senior Vice President - Technic

dond - iy oy 62 1

dadrumstaruluuisnm (%)* : lLidl
AanaMIAny/Uszinmsausu :

. ﬂ%iymm%‘ Metallurgy Faculty of Engineering, UWINENaY IBARAKI

ﬂsxmﬂa’jﬂu /
Uszaumsaimaulusze: 5 Udaunas :
2552-1330%  General Manager Quality UsEn @ulu asnease Nne
Management Department
2550-2552 General Manager Customer

Service Technique Department USH% lulu asninasa 1ne

Nationality : Thai Age : 56 Years

Ratio of Shareholding (% )* : None

Education / Director Training Courses with.10D :

e Mini MBA Thammasat University

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

e Company Secretary Program (CSP)

o Effective Minute Taking (EMT)

Past experience of 5 years :

Vice President — Crown Seal Public Company Limited.

2004 —Present
Finance and Accounting

srgouls:gU 2555 uSEn Wadu 9ada (Wsy) | 13
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uBUNESIU ATUNIASUHT
grusemdsoviu
Mr. Ruj Tantsetthi

Vice President — Plant

@ a

Bidlkalgl

]

e o0y @ 48 1

dadrumstiariuluuisnm (%)* : 0.0019
AanaimMsAny/Usziamsausu :

q

o Ysyanln Msdamseedns aminenaegsnatadieg /

o o 1Y
ﬂﬁsaum‘smﬂw"m‘luizﬂz 5 Udaunas
2548-2555 paansthando 1 usEN thiu e (wnmu)

Nationality : Thai Age : 48 Years

Ratio of Shareholding (% )* : 0.0019

Education / Director Training Courses with 10D :

e Master of Business Administration (Major Organization
Management ), Dhurakij Pundit University /

Past experience of 5 years :

2005-2012

Production 1 Manager  Crown Seal Public Company Limited.

yz@ : ne ang : 50 U
adumstoiuluuieme (%) : laidl
AN SANE /USLINMTBUTN :

q

2D e e

o YSawanln aadmnssumans aninenmansnaninmas
PBNTANNAINENSE /

Uszaumsaimanluszes 5 Ydaunas :

2550—taguiu

giamsthegsiamalszma UsHn ehiu M (wmnzu)

Remarks
1. All above 7 executives have not family relations.

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

s1gvuUs:gaU 2555 usSEn WAy 91AR (UKRIBU)
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wonnIsteunna

Mr. Thongchai Srisook
Personnel Manager

yz@ : Ineg ang : 54 1

adhumstavuluuieny (%)* : 0.0033
anaimsanw/Useiamsausy

o Y3yanas S3emans yunaansaluminenay /
dszaunsaimainluszey 5 Tdaunas

2537 - Ut gRamsiheayaea usEM thiv Miie (awzu)

2D e e

Nationality : Thai Age : 54 Years

Ratio of Shareholding (% )* : 0.0033

Education / Director Training Courses with IOD :

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

1994 —Present

Personnel Manager Crown Seal Public Company Limited.

uASWS nasdmuns:na
WOANSNesSNOFAIUS:INA
Mrs. Siriporn Lawattanatrakul
International Business Manager

Nationality : Thai Age : 50 Years

Ratio of Shareholding (% )* : None

Education / Director Training Courses with IOD :

e Master Degree of Computer Science, Faculty of Engineering ,
Chulalongkorn University /

Past experience of 5 years :

2007 —Present

International Crown Seal Public Company Limited.

Business Manager

LT
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ORGANIZATION CHART

N«

TY ASSURANCE MGR.
awan Channarong

|t
TECHNIC

Tsurusaburo Okamura
PRODUCTION 2 MGR.
Wiharn Ruangpetch
MAINTENANCE MGR.

on Treehirun

Ruj Tantsetthi _

ODUCTION SUPPORT MGR.

wsruosnisUryBua:n1siou
FINFAS gsugu

V.P. FINANCE AND ACCOUNTING
Suphasri Sutanadhan

@oanisinn

ansBg JVAN10SND
PRESIDENT

Sitthichai Wongthavonkit

fusSnuddnnsinnj
971nya wssya

Advisor to President
Arpbul  Petcharabul

PURCHASING MGR.
Malinee Sathirakul

INFORMATION TECHNOLOGY MGR.
Arkom Sanguanmoo

PERSONNEL MGR.
Thongchai Srisook

COMPANY SECRETARY OFFICE MGR.
Napaporn Temeesrisuk

Akiyoshi Toba

INTERNAL AUDIT OFFICE MGR.
Wannapa Somprasit
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: U38N whdu 910A (Unsu)
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Us:innuon 91N whdu Whoguidey
(nggonudasy wing La:uwanamn

- nagulaun 0107537000416

(IAIaUR UUD. 288)

: 528.000.000 un
: 528,000,000 un

10 Un
Wuawny ;52,000,012 WU
Auuswans : 799,988 Wu

- 1auA 5 GoYSLAF-UASUEN 46

fials:5150ne
g1UNasyus dundnunusit 12130

: 0-2533-0450-9

: 0-2974-1118

T Www.crownseal.co.th

; Udounws IndAsqu

[ns : 0-2533-0450-9 sio 638
94 : napaporn@crownseal.co.th
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ISO 14001
ISO 9001

EMS 04009/151
QMS 03154/758

TIS 18001 OHS 11008/276
OHSAS 18001 OHSAS 11009/197

GMP GMP 06003/030
HACCP HACCP 10002/181

NAME
TYPE OF BUSINESS

REGISTRATION NO.
AUTHORIZER CAPITAL
PAID-UP CAPITAL
PAR VALUE

BY DIVIDING INTO

ADDRESS

TELEPHONE

FAX

HOMEPAGE

COMPANY SECRETARY

: Crown Seal Public Company Limited
: Manufacturer and distributor of

Crown Cap, Pilfer-Proof Cap, Maxi
Series and Plastic Cap

: 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



anunUzMsUs:=NdUsSSno

U3EN W13y 91in (mnay) Uszneugsiadugndnuazimihedhdmsvlaninansusysinnang et Wiy
regiulsandmiuasy dnswnuudndeasnd dnsumuudndudl dsuwnuudndi uazkwanadin dwsuwin
mmm’sagﬁwé’mau un Des loen m‘%mﬁuﬁﬁ?aﬁﬁq g7 il m‘%mﬁmﬁ'aqmmw dwaldl wazpioue sandanies
wiinshduuuuiilenuaziadoniinduding wenani vsny SefineldnnmsliosnssuieRaiusunneine

uisiiiuada
(1) U3 wgsuwa 9in Yszneugaindugndnuazdimiheussadudinaadin Yssinnein fyuasmeideu
140 sum leeusEn devudawas 18.6 sauwuIanzidou
(2) USEW e alauuad e Ysznsugsiadudwinuazdmineg wiadusiluaiSeusniia fnu
aanzidu 100 Suum lasussne feviuiosas 10 sewuIanzidou
(3) L3N uvnantlALl LLNuELLWﬂLQE}%\‘l 1A UizﬂauqiﬁmﬂuﬁwﬁmLLazahmi’m dnseilay nxiles 2 $u
uaznszlles 3 Bu fpuaanzidioy 1,800 dwm Teevdsne fovuiosas 1.6 sesuaanziiou

Tasvaiemsiiauzasuism

Ao o a o
YNNI Ya9
U3EN INAIUWA 3110 WNARMBUSWAEFAN Ay 140 18.6
U39 1ee3ma alauwas Siin WNANMBULLDIIHNA Ay 100 10.0
U3 pnanuAl uauyunAles e wananselenseies 2 U @l 1,800 16
wagnszilay 3 du
Taseadrenelavasustng Tuseas 3 9 Aruan
2555 2554 2553

I T T

suldgms
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2. SUFNURSY L LNUANA 134.28 4.7 9278 34 83.65 32
3. neldau 166.02 5.8 173.34 6.4 137.55 5.3
gansInselansunsiu 2,869.74 100.0 2,711.91 100.0 2,604.02 100.0
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2553 2,466 1,874 76.0
2554 2,539 1,911 75.3
2555 2,704 1,995 73.8
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2553 2,053 413 2,466
(%) 83.3 16.7 100
2554 1,994 545 2,539
(%) 78.5 215 100
2555 2,141 563 2,704
(%) 79.18 20.82 100
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NATURE OF BUSINESS

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

Affiliated Companies

(1) PETPAK Company Limited.
The company is a manufacturer and distributor of plastic bottle with registered capital of 140
Million Baht where the company holds 18.6 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

Affiliated Companies

PETPAK Co., Ltd. Plastic Bottle Common 140 18.6

Heritage Stoneware Co., Ltd. Ceramic Kitchenware Common 100 10.0

Bangkok Can Manufacturing Co., Ltd.  Easy open end, 2&3 Common 1,800 1.6
pieces can

Revenue structure of the Company

2012 2011 2010

Net Income
1. Manufacture and Sales 2,569.44 89.5 2,445.79 90.2 2,382.82 91.5

of caps
2. Printing Service and Sales

of Printed Sheets 134.28 4.7 92.78 34 83.65 3.2
3. Others Income 166.2 5.8 173.34 6.4 137.55 5.3
Total Revenues of 2,869.74 100.0 2,711.91 100.0 2,604.02 100.0

consolidated financial
statements*

Remark : *Indicating in accordance to consolidated financial statements which include other revenues such as
income from sales of scrap metal, administration, and others.



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

2010 2,466 1,874 76.0
2011 2,539 1,911 75.3
2012 2,704 1,995 73.8

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 customer in excess of 30% of its total sales.

Ratio of Domestic and Export Sales
Unit: Million Baht

2010 2,053 413 2,466
(%) 83.3 16.7 100
2011 1,994 545 2,539
(%) 78.5 215 100
2012 2,141 563 2,704
(%) 79.18 20.82 100

Major countries for exports are Indonesia, Myanmar, Vietnam, Australia, New Zealand, Taiwan, Laos, Philippines and Cambodia etc.
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MARKETING AND COMPETITION

The first quarter of year 2012, many industries are still in restoration after the massive flood in late
2011.The government has launched various policies to stimulate the economics over all. These policies are
rice pledging scheme, the Excise tax refund for the first car and the daily minimum wage hike across the country.
These criteria have directly affected the population’s income, causing the increase of purchasing power and
domestic consumption. The developing and restoration of basic infrastructures after the flood and the strategy
of preventing the flood from the government help strengthen the confidence for business. That supports the
economic to grow and expand. However in 2012, the growth rate of beverage industries is around 5% - 13%
depending on the product variety.

In 2011, the growth rate of the plastic packaging has rapidly expanded. One of the main factors is
the lack of glass bottle and aluminum can caused by the massive flood in late 2011, then the importing of
them is needed. The other factors are the new investment and the growing of the existing plastic packaging
manufacturers, especially the investment in ready to drink tea, health drink and beauty drink. They stimulate
the market by advertising and promotion that help these businesses to grow more than usual. This also gives
us the opportunity to expand the production to support the market consumption.

For the international market, the Company exports to ASEAN countries and non-ASEAN countries
including Taiwan, Australia, New Zealand, etc. Since their economic growth is growing well. In addition, the
Free Trade Agreement between the ASEAN members, and between ASEAN to other countries such as China,
India and Japan have been in effect since year 2010. This helps to increase the marketing opportunity, on the
other hand, it stimulates higher competition. Especially with low price products from China. As well as Myanmar
open the country and promote the investment from others countries. This also helps the beverage industries
widely growing there. We see the opportunity to expand to Myanmar. For this point, the well plan strategy of
the quality and competitive in cost is the highly important.

The Company’s marketing strategy 2012, as follows:
(1) Product quality

The Company was certified for numbers of International Standards such as SO 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, OH&S Management
System — BS OHSAS 18001 : 2007, TISI 18001 — 2554 as well as the Total Productive Management (TPM)
with the aim of having the quality control of every step is 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 Food
Safety Management System - ISO 22000:2005, and the Food Safety Management System — FSSC22000 from
the Management System Certification Institute (Thailand) which shall be certified within the second quarter of
2018. As the goal to promote the confidence in quality and safety of our products.



(2) Pricing

The year 2012, the main raw material prices are less fluctuates together with the continuity of the
cost reduction projects implementation. We are able to plan pricing strategy to give the satisfaction to our
customers. However the pricing competition is also seriously higher, from the domestic industry and overseas,
Especially from Vietnam, China, and EU. while the purchasing policy has changed after the flooding last year in
order to cope with the risk in products delivery under some uncertainty situation. The changed in purchasing
policy of the customers enhancing the essential of integration between pricing policy, commitment to delivery

and quality consistence.

(3) Services

The company highly sees the important of before and after sales service. We provide the opportunity
for our sales and technical service officers to enhancing their skills and knowledge for better serve our customers’
need, technical service officers will closely monitoring the use of our products, set up visiting plan with our
customers, reporting, providing necessary suggestions to the customers and providing necessary technical
training course to the customers as their requirement. These supporting activities ensure that the customers
will be satisfied our quality products at most.

Regarding the products delivery, the company uses the GPS based logistics control system to monitor
and control the delivery trucks to ensure the products delivered effectively and correctly on time. We also
have the allies’ transportation contractors to increase our service level, supporting the urgent delivery order
from the customers to ensure the customer satisfaction. This also one of a major goal in competitive business.

(4) Products Development

The company closely monitoring the usage of our products, study the changing trend of customer’s
behavior toward the beverage industries, including the change in promotion campaign of the market in order
to be able to adapt and response to the changing market. In 2012 the company developes new products to
replace the imported closures, the cap for chicken essence, bird’s nest including plastic cap Short Height for
using with PET bottles PCO 1881 as for the aseptic filling production system. These are supported by Japan
Crown Cork Co.,Ltd. who assist us with modern technology.
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INDUSTRY OVERVIEW

The effect of the massive flood in 2011continue to 2012. Many food, beverage and packaging
industries cease the production during the time to recover. Especially the factories in Industrial Estate that get
flooded where some food and beverage industries are there. Since the restoration takes some times, this is the
challenging we face that affect the usage of packaging in the early 2012. Also the big change in late 2012 in
food and beverage business that launch new product to the market resulting in the increase in the market and
the producers launch new product help stimulate the consumption rate.

1. Market size and growth

In year 2011, the growth rate of metal cap packaging for beverage bottles is 7% compared to previous
year. As the result of the recovery from the flood in late 2011.When returning to the business, they speed on
production to deliver product to the market. However some industries have long term effects. This causes the
packaging industries and food & beverage business down size their business. Also some move the production
to other location such as neighboring countries. As for the plastic packaging for soft drink, tea, functional
drink, healthy drink, fruit juice, and aseptic filling drink have been growing more than 20%, with the tendency
of growing. The producers plan to expand the production in late 2012 and go on to 2013. The year 2012 our
customers have the promotion champagne throughout the year. The promotion plans have developed to satisfy
the target customers. For the products that have no promotions, they lose some market share.

2. Competition

At present, the competition in beverage packaging market from foreign producers is very high. As
well as the trend of packaging that changes to be more various kinds to support the beverage manufactures’
products and reduce their cost. For example; the light weight packaging and reduction of raw material usage.
The local packaging manufacturers need to adapt themselves to this changing situation.

The Company also adapts itself to serve the customers’ needs according to the changing trends.
Either in technology, high quality product, modernization and convenience for customer’s needs. In addition, the
Company will widely expand the customer base into others kinds of beverage and emphasize on fair pricing.
We continue on service before and after sales in order to increase the Company’s competitive ability and market
share.

3. Business Trend

In the past 5 years, we’ve found that the high growth of beverage industries offer new product all the
time. Especially in tea, herb drink, healthy drink, beauty drink, fruit juice, herb juice or functional drink. These are
products that well welcome from customers. As they realize the important in healthy drink and the changing of
life style. These make the plastic bottle being well received and replace the glass bottles in some industries.

From this changing trend increases the demand of PET bottle and plastic cap. In this regard, the
Company plans to support it by increasing the production capacity of plastic cap.

Furthermore, the Company plans to expand the market to South East Asia. Where these countries

are growing in the same direction in beverage industries.



4. The Challenging of New Competitors

The company receives the modern technology in cap manufacturing from Japan Crown Cork Company
Limited who is a subsidiary company of Toyo Seikan Kaisha Limited. This company is the leader in packaging
industry in Japan. Our production is qualified and well trust by customers. Now we’ve found that some beverage

manufacturers produce their own packaging to reduce the cost and the risk of shortage.

For new comers in this industry, they will face the strong competition, besides having the modern
technology to increase the competitiveness in quality and price, they need to 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 manufacturer into domestic market. In order to reduce the risk of market lost, the Company has
been looking for the opportunity to expand the market in both domestic and exports.

5. Possibility of Product Substitutes

One of the main factors for consumer when buying the drink is the packaging. By consider many
areas such as good quality bottles, 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
cleanliness and safety.

At this time, plastic packaging for beverage industry has grown up due to large number of designs
and it’'s easy to match customer’s behavior. Moreover, it is convenient for distribution and place on the shelf
in the convenience stores or department stores. For now no other packaging can replace the plastic. For this
point, the Company realizes the importance of it. We prepare for developing the plastic cap to have higher
quality and satisfy the customer’s use.
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RISK FACTOR

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, financial risk, safety at workplace risk and information safety risk.
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, aluminum sheet and plastic resin which have been
imported by suppliers. 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 produce and
deliver 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
by coordinating with suppliers for raw material development, useful information sharing to serve with customer
demand, 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 to the changing consumers’ way of life. The Company has closely monitored
the changing of product trend and always recognized the importance of the development in both production
technology and product design in order to continuously satisfy the market demand with strong technical support
from 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. These continuously developments produce more variety of the company’s products
dealing with customers demand and expanding more market.

3. Foreign Exchange Rate

The Company had imported raw material and machineries and export finished products as well. However
the fluctuation of the exchange rate might affect the revenue and cost of the Company. To reduce such risk, the
Company use Natural Hedging to maximize of the same currency. Moreover, the Company has covered by using
forward contract. Also, closely follows up the exchange rate and reports the impact to the management.



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, joining
more activities with customer for better relationship as well as expanding widely export market mainly in Asian,
Australia and New Zealand.

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, had executed the budget and accomplished the flood prevention as plan such as constructing fences all
around the company, improving drainage system, reservoir, utilities and electrical system as well as well 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 STRUCTURE

Shareholders

Details of top ten shareholders as listed in the share registered as of December 31, 2012 are as follows:

P — L s

Nationality

1. Japan Crown Cork Co.,Ltd! Japanese 19,071,292 772,046 19,843,338 37.582 Packaging
2. Toyo Seikan Kaisha Limited® Japanese 5,280,000 - 5,280,000 10.000 Packaging
3. Boonrawd Brewery Co., Ltd.> Thai 3,934,488 = 3,934,488 7.452 Beverages
4. ThaiNamthip Co., Ltd.* Thai 3,768,316 - 3,768,316 7137 Beverages
5. Mr.Vinai Klongprakij Thai 1,695,700 - 1,695,700 3.2128 =
6. Serm Suk Plc.® Thai 1,057,742 - 1,057,742 2.003 Beverages
7. Best Fortune Property and Invest in
Loan Fund® Thai 1,027,100 - 1,027,100 1.945 other company
8. Green Spot Co., Ltd.’ Thai 1,000,000 11,230 1,011,230 1.915 Beverages
9. Mr. Risara Klongprakij Thai 968,700 - 968,700 1.835 -
10. Mr. Supachai Suthipongchai Thai 930,000 _ 930,000 1.761 -
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 College of Food Technology (7.5%), Toyo Institute of Food Technology (5.7%),

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%)

4. The major shareholders of ThaiNamthip Co., Ltd. are Coca-Cola Export Corporation (40.8%) and Jootee Tin Dredging Co., Ltd. (10.2%)

5. The major shareholders of Serm Suk Plc. are Thai Beverage Logistic Co., Ltd. (64.7%), SS National Logistics Co., Ltd. (32.6%) (The
information as of March 13, 2013)

6. Best Fortune Property and Loan Fund managed by Krung Thai Asset Management PCL.

7. The major shareholder of Green Spot Co., Ltd. is Wattana Sophonpanich Co., Ltd. (56.6%)

** 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.

3. 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;

2010 1.20 2.70
2011 1.00 2.50
2012* 1.50 3.00

Remark:* Dividend rate for operation results of 2012 will be considered for approval by the shareholders at the Annual General Meeting 2013
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MANAGEMENT STRUCTURE

The Company’s structure of management comprises of

1.

The Board of Directors comprising independent directors, non-executive directors and executive
directors

2. The Audit Committee
3. The Risk Management Committee

4. The Management

. The Board of Directors

e 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.

e 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.

. Not being or having previously been a director who takes part in the management, an employee, a

staff or an advisor of the Company unless the termination of being in such position had occurred at
least 2 years before an appointment.

. Not being a person related by blood or registration under laws such as parents, spouse sibling and

child of its executives, its major shareholder, its controlling person, or such other person who will
be nominated to take up the position of executives or controlling persons of the Company or its
subsidiary.

. Not holding business relationship with the company, 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.

. 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.

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 take part in management, an employee, a
staff, an advisor with regular payroll, or owning shares more than 1 percent of all shares with voting
right of other companies with similar business or significant competition with the company.

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, 2012, 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:

1. Mr. Pong Sarasin Chairman

2. Mr. Hirofumi Miki Director

3. Mrs. Pilai Piemphongsarn Independent Director
4. Mr. Dhep Vongvanich Independent Director
5. Associate Prof. Dr. Sudhabodi Sattabusya Director

6. Mr. Yasuo Tsujihiro Director

7. Mr. Masutaka Hosono 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. Susumu Yamada 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. Supervises and manages company operations in accordance with the company objectives, Articles of
Association, and the resolutions of Shareholders’ Meeting.

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



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. Considers and approves the responsibilities of any Committee and any significant changes made to
its operations as deemed appropriate for the benefit of the Company.

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 be able to participate in decision making process and/or approval of
any transactions.

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

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

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

In 2012, the Board of Directors attended the total of 5 meetings and the Annual General Meeting of

Shareholders as follows:

1. Mr. Pong Sarasin Chairman v 5/5
2. Mr. Hirofumi Miki Director v 2/5
3. Mrs. Pilai Piemphongsarn Independent Director v 4/5
4. Mr. Dhep Vongvanich Independent Director v 5/5
5. Associate Prof.Dr. Sudhabodi Sattabusya Director v 5/5
6. Mr. Yasuo Tsujihiro Director v 2/5
7. Mr. Masutaka Hosono* Director = 11
8. Mr. Akiyoshi Toba Director v 5/5
9. Mr. Satit Chanjavanakul Independent Director V4 4/5
10. Mr. Dhitivute Bulsook Director v 5/5
11. Associate Prof. Dr.Suwimon Keeratipibul Independent Director v 5/5
12. Mr. Susumu Yamada** Director v 3/3
13. Mr. Tsurusaburo Okamura Director v 4/5
14. Mr. Pongpanu Svetarundra Independent Director v 5/5
15. Mr. Sitthichai Wongthavonkit Director v 5/5
Notes:

*The Board of Directors meeting No. 5/2012 held on October 29, 2012 appointed Mr. Masutaka Hosono to replace
Mr. Yoshihiro Nagahara , who resigned, as Director.
** The Board of Directors meeting No. 2/2012 held on April 23, 2012 appointed Mr. Susumu Yamada to replace
Mr. Shuichi Komamura , who resigned, as Director.
*** The Board meeting attendance / the total meetings was presented either in amount of times each member
attended the meetings in 2012 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 2012.



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 bal-
ance 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:

e The information of company operation and activities

e The company’s structure and management of all departments

e The development of business and organization

e The good corporate governance policy and company’s code of conduct

e The visit on company’s production process

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 Limited

1. Mr. Yasuo Tsujihiro
2. Mr. Masutaka Hosono
3. Mr. Akiyoshi Toba

4. Mr. Tsurusaburo Okamura

Toyo Seikan Kaisha Limited
1. Mr. Hirofumi Miki
2. Mr. Susumu Yamada

Appointment, removal, or termination of Directorial positions is summarized as follows:

1. 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.

2. 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

(8) 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) In the event that two candidates secure an equal number of votes for the final position of Director,
the Chairman of the Meeting will cast the deciding vote



3. 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).

4. 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.

2 The Audit Committee*

As of December 31, 2012, the Company’s Audit Committee comprises of 3 independent directors and the
Internal Audit Office manager as the secretary. In 2012, a total of 4 Audit Committee’s meetings were convened

with the attendance listed as follows:

1. Mrs. Pilai Piemphongsarn Chairman of the Audit Committee 4/4

2. Mr. Satit Chanjavanakul ~ Member of Audit Committee 4/4

3. Mr. Pongpanu Svetarundra Member of Audit Committee 4/4

4. Ms. Wannapa Somprasit Secretary to the Audit Committee 4/4
Notes;

* The Audit Committee has their term for three years, started from November 8, 2011, and will complete their
term in year 2014.
** The Audit Committee meeting attendance / the total meetings was presented either in amount of times each
member attended the meetings in 2012 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 2012.

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.

2. 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.

3. 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.

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

5. To consider, select and nominate an independent person to be the Company’s auditor, and to propose
the remuneration of Company’s auditor to the Board of Directors, to attend a non-management meeting with an
auditor at least once a year

6. To review and follow the appropriateness and effectiveness of the Company’s risk management.

7. To approve the Audit Committee’s regulation before proposing the approved regulation to the Board of
Directors for approval.



8. To review the undertaking of the internal audit office as follows:
8.1 Independence
8.2 Appropriateness of its duties and responsibilities
8.3 Approve the audit plan, budget and manpower
8.4 Report the audit results.
8.5 Problem or limit in audit process

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

10. To report the performance of the Audit Committee to the Board of Directors of the Company by a

quarterly basis

11. 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:

1. 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 received by
the auditor.

2. During undertake the duties, if the Audit Committee find 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. An infringement 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.

3 Risk Management Committee

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

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

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

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

4. To analyze and assess all risks, trends, or incidents which may occur and has influence to the Company.

5. To approve risk management plan, supervise, monitor and also evaluate outcomes

6. To periodically report outcomes for acknowledgment risk situations.

4 The Management

The Executive of the Company as of December 31, 2012 comprises of 7 members presented as follows:

1. Mr. Sitthichai Wongthavonkit President

2. Mr. Akiyoshi Toba Senior Vice President — Administration
3. Mr. Tsurusaburo  Okamura Senior Vice President —Technic

4. Mrs. Suphasri Sutanadhan Vice President - Finance and Accounting
5. Mr. Ruyj Tantsetthi Vice President - Plant

6. Mr. Thongchai Srisook Personnel Manager

7. Mrs. Siriporn Lawattanatrakul International Business Manager

The Duties of the Management

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

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

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

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 No.4/2008 as of June 24, 2008 passed
the resolution to appoint Miss Napaporn Temeesrisuk, the Company Secretary Office Manager as the Company
Secretary and also appointed as the Secretary of the Board of Directors on August 26, 2008.



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

1. To coordinate the schedule for the Board of Directors’ meeting all year round and the date for Annual
General Meeting of shareholders as well as inform the Board in advance.

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

3. To prepare the Shareholders’ meeting, agenda, documents and deliver to the shareholders
together with the meeting notice. In addition, manage the meeting smoothly and to comply with laws.

4. To attend the meeting and prepare minutes of the Board of Directors’ and the shareholders’ meeting, taking
important matter, questions and useful suggestions during the meeting.

5. To follow up the operation to conform with the resolutions of the Board of Directors’ and the Shareholders’
meeting and report to the Board periodically.

6. To give information or suggestions to the Board of the Directors and the management to perform
their duties in compliance with the laws and regulations of the Securities Exchange Commission and the Stock
Exchange of Thailand including the best practice of the Listed Company concerning the good governance.

7. To prepare Form 56-1 concerning the information disclosure and the annual report with the correct and
complete information complying with the regulations of the Securities Exchange Commission and the Stock
Exchange of Thailand as well as deliver to all related organizations and shareholders (the annual report only).

8. To prepare the Director’s profile and registration which has corrected and updated information.

9. To submit a copy of the report concerning the interest related the Board of the Directors, the Executives,
and other related persons to the Chairman and the Chairman of the Audit Committee within 7 days since the report
has been received.

10. To keep the documents as follow in complete, systematic, and simple- to-examine manner

- Meeting notices and minutes of the Board of Directors’ meeting and the Shareholders’ meeting including
all meeting documents

- Annual report

- Director registration

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

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

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

Directors and Management Nomination

The selection of Directors

A part of the Board of Directors consists of representatives from major shareholders; Japan Crown Cork
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. Having the knowledge, abilities and experience to be beneficial on the Company’s businesses

2. Having a honesty, an ethic and responsibility, decision making on principle and reasonably

3. Having leadership, vision and independence in making decision.

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



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 sui juris;

(2) Not a bankrupt, incapable or incompetent person

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

committed with dishonest intent;

(4) Have never been dismissed or removed from government service or a government organization or a

government agency in punishment for dishonesty in performing their duties

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

of The Stock Exchange of Thailand.

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

serve the remaining term of that vacant position.

The Minor Shareholders’ right in the Appointment of Directors

In order to give the opportunity to the minor shareholders to propose the Shareholders’ meeting agendas and
nominate a person to be the Director in advance. Therefore, the company had announced the criteria and process
of which through via the Company’s website and informed to The Stock Exchange of Thailand to ensure that the
shareholders have been informed. However, the Company gives an opportunity to the shareholders in inquiry and
suggestion prior to the date of the meeting by calling or sending questions to the Company Secretary Officer at
all time.

In 2012, 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 September 26, 2012 to December
31, 2012 but no any proposal.

Directors and Management Remuneration

1. Monetary Remuneration

1.1 The Board of Directors’ Remuneration

In 2012, the Annual General Meeting of Shareholders held on of April 23, 2012 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 2012, the retainer fee and meeting allowances of the Board of Directors

for 17 directors (2 Directors resigned their directorship during the year) amounted of Baht 2,360,000 described as

follows:



1. Mr. Pong Sarasin Chairman 300,000 125,000
2. Mr. Hirofumi  Miki Director No Receiving No Receiving
3. Mrs. Pilai Piemphongsarn Independent Director 180,000 60,000
4. Mr. Dhep Vongvanich Independent Director 180,000 75,000
5. Associate Prof. Dr.Sudhabodi Sattabusya Director 180,000 75,000
6. Mr. Yasuo Tsujihiro Director No Receiving No Receiving
7. Mr. Yoshihiro  Nagahara Director No Receiving No Receiving
8. Mr. Akiyoshi  Toba Director No Receiving -
9. Mr. Satit Chanjavanakul Independent Director 180,000 60,000
10. Mr. Dhitivute  Bulsook Director 180,000 75,000
11. Associate Prof. Dr.Suwimon Keeratipibul Independent Director 180,000 75,000
12. Mr. Shuichi Komamura Director No Receiving No Receiving
13. Mr. Tsusaburo Okamura Director No Receiving =
14. Mr. Pongpanu Svetarundra Independent Director 180,000 75,000
15. Mr. Susumu  Yamada** Director No Receiving No Receiving
16. Mr. Masutaka Hosono*** Director No Receiving No Receiving
17. Mr. Sitthichai ~ Wongthavonkit Director 180,000 -
Total 1,740,000 620,000
Remarks

* The Directors who also reserves the Company’s management will not receive the attendance fee.
** The Board of Directors meeting No.2/2012 held on April 23, 2012 appointed Mr. Susumu Yamada as the
Company’s Director replacing Mr. Shuichi Komamura, the resigned director.
*** The Board of Directors meeting No.5/2012 held on October 29, 2012 appointed Mr. Masutaka Hosono as
the Company’s directors, replacing Mr. Yoshihiro Nagahara, the resigned director.

1.2 The Audit Committee’s Remuneration

In 2012, a total of 4 Audit Committee’s meetings were convened. The attendance fee amounted of Baht
200,000, the details of which can be described as follows:

1. Mrs. Pilai Piemphongsarn Chairman of the Audit Committee 80,000
2. Mr. Satit Chanjavanakul  Member of Audit Committee 4/4 60,000
3. Mr. Pongpanu Svetarundra Member of Audit Committee 4/4 60,000

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.



1.3 The Management‘s Remuneration

In 2012, 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 18,313,777,

the details as follows;

17,983,648 5

19,614,419 16,863,504

2 330,129 2 796,379 3 633,954

18,313,777 20,410,798 17,497,458

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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GOOD CORPORATE GOVERNANCE

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.

In 2012, The Corporate Governance of Listed Companies Survey Committee has developed the criteria of
the survey to comply with ASEAN CG Scorecard and best practice of international standards. Thus, the Company
is committed to the revised principles of good corporate governance by The Stock Exchange of Thailand, to attain
the highest international standards of good corporate governance, which are stated in 5 categories namely :

1. Rights of Shareholders

2. Equitable Treatment of Shareholders
3. Role of Stakeholders

4. Disclosure and Transparency

5. Responsibilities of the Board

1. Rights of Shareholders

The Board of Directors recognize shareholder rights by encouraging them to exercise their rights and avoid
to violate those rights. : basic rights of shareholders, right to obtain relevant and adequate information on the
company in a timely manner and on a regular basis, right to participate and vote in the shareholder meetings on
any transactions that affect the company. The Board of Directors shall 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 facilitates all shareholders to exercise their rights as follows:

e 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

e Rights to participate and vote in the shareholder meetings, and make decisions on any changes in
importance 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.



1.2 Shareholders Meeting

In 2012, 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:

e 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 2012, the Company had called the Annual general meeting
in April 23, 2012 at The Sukhothai Hotel, 13/3 South Sathorn Road, Tungmahamek Sub District, Sathorn District,
Bangkok.

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.

e 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 2012, 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 in advance for 30 days before the meeting,
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.

e 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.

e 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

e 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 2012, all 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.



1.3 An Extraordinary Meeting.

Apart from the Annual General Meeting, the board of directors may convene an interim meeting called “an
extraordinary meeting” to discuss any other matter proposed for approval by the shareholders. In addition,
shareholders may request in writing to the Board of Directors to call for an extraordinary meeting by specifying the
matters to be considered. The Board of Directors 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:

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

2.2 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.

2.3 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.

2.4 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.

2.5 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.

2.6 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 closed 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.



3. Role of Stakeholders

The company recognize with due care to the rights of stakeholders as well as other concerned parties
including shareholders, customers, trading partners, competitors, creditors, employees and therefore communities
and environment where the Company operates and the society at large. The company shall set a clear policy on
fair treatment for each and every stakeholder. The rights of stakeholders that are established by laws or through
mutual agreements are to be respected.

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

Creditors : The company have commitment to follow the financial contracts we have with our creditors

Employees : The company 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 asked for
the company visit or having a meeting with Executives/Senior Executive Officers timely, to disseminate corporate
information to outsiders such as shareholders and investors. In addition, shareholders are able to reach to
information needed through calling to shareholder-administrated unit concerned in order to help them understand
the company and its business.



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.

Company’s news and information has been communicated via the following channels:

e The Stock Exchange of Thailand’s website is www.set.or.th

e Office of the Securities and Exchange Commission’s website is www.sec.or.th
e The Crown Seal Plc.’s website is www.crownseal.co.th

e Company and Executives Visit Activity.

e 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 its works independently, it can
provided adequate control, transparent and can be the balanced mechanisms against improper acts that could give
negative impact to the shareholders investments in the company and its asset. The Internal Audit directly report
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, 2012, 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.

The name list of The Board of Directors and its responsibilities are referred in Management Structure section,
item 1

1.2 The Committee of the Board of Directors 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 qualifica-
tions of the Audit Committee shall reflect The Capital Market Supervisory Board’s requirement on qualifications of
independence announcement. As of December 31, 2012, 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 acknowl-
edgement. 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 2012, 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

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 2012 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.

In 2012, the new director of the company 1 person attended the seminar re: Director Accreditation Program.
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INTERNAL CONTROL

Crown Seal Public Company (Limited) highly see the vital on the internal control. We put emphasized on this,
to cover all activities, sufficiently and appropriate for Company’s operation. Therefore to increase the efficiency
and effectiveness in operating. The using of resources and preserving asset including the credible and accuracy
of financial report are needed. We strictly following the laws and regulations relating to the Company’s business.
For this reason, the Company has appointed the Audit Committee who qualified with laws governing securities
and stock exchange. 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 and share their
opinions to the management. In order to assure the important operation and financial activities of the Company
having adequate and appropriate internal control. In which ongoing incompliance with laws and regulation relating
to the company business .

However, the Internal Audit Office will report the inspecting result directly to the Audit Committee. This is to
ensure their independence and keep the balance of investigation.

1. Control Environment:

e The company specify the term of the visions, mission, strategy, and plans. In order to reach the success
of Company’s goal.

e The company clearly set up the organization chart according to the proper responsibility. This include job
description, scope of works and qualification in each position.

e The Board of Directors adopt the policy in accordance with the principles of Good Corporate Governance
and corporate ethic.

e The company consistency provide the opportunity to develop knowledge and skill for all employees.

2. Risk Management:

e The company established the Risk management committee by having the President as the Chairman and
the management as the committee, which have clearly role in operation.

e Having the manual in Risk management to clearly set the guidance and practice. To help evaluate the risk in
each level appropriately. The 2 main aspects of evaluations are the impact of the loss that caused by the incident
and the chance that might happen (Likelihood).Therefore to consider that the level of risk is; high, medium or low.

e Giving an approval for the Risk management plans and measures as well as evaluate the efficiency of
Risk management, review, revise plans to cope with the change of risk factors both internal and external that may

cause.

3. Activities Control

e The company has guidelines policy for operation in all departments. There are the action plan, key
performance indicators, and the annual budget to ensure the effectiveness of operation in reaching the goals.

e The company is given written procedure and authority manual of each management levels and regularly
review them to be in line with the changing situation. It is to assure that the operation is transparent and flexible
under appropriated and adequacy internal control.

e In case if a connected transaction with the company’s related person whom may lead to conflict of
interests. That connected transaction shall comply with rules, regulations and related laws as same as any other
transaction.



4. Information and Communication

e The company set up various channels for communications both internal and external. All concerning
parties can access to accurate, updated and adequate information for their operation and decision-making.

e The Board of Director’s meetings and the management meetings are regularly meet in order to deploy the
policy, working guidelines and share necessary information to involved officers.

e 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.
To support the faster and more efficient decision-making for the management.

e The company set up security system of internet usage securely and sufficiently. Having contingency plan
to reduce the effect of system shut down that may cause damage to the whole system. We also go over and
practice the contingency plan yearly.

e The employees can access data for information via internet, while outsider can receive information from
the Company’s website www.crownseal.co.th. which has been proved by the responsible department manager or

assigned officers.

5. Monitoring and Evaluation

e The management team meet monthly in order to monitor the performance of employees in all levels by
their key performance indicator. To ensure the operation is following the plan and reaching the goal, by regularly
reporting to the Board of Directors. When the result appear differently from the goal, the committee will have
some questions, suggestions and assign the management to resolve the problem. Then report for the up- coming
meeting.

e Having an 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. To investigate and evaluate the operation
result of each department on the internal control. The Internal Audit Office perform under the Company’s rules and
regulations. To provide recommendations to the management and the person in charge for better performance.
Also, follow up on the result of improvement according to the recommendations of the internal auditor and external
auditor, then directly report to the Audit Committee every quarter.

In 2012, the total of 4 Audit Committee meetings were convened and reviewed the company’s quarterly
financial statements and financial report. This include disclosure the financial information and qualify that the
financial report is correct in accordance with Thai Financial Reporting Standards and adequate for disclosure. Also,
review the internal audit result and follow up the management operation result, according to the suggestion of
internal auditor and external auditor. As well as to notify and provide the useful recommendation to the company.
The Audit Committee will consider and suggest the Company’s connected transaction, including the approval of
the Internal audit plan for 2013 and also recruit the company’s auditors and audit fee for that year.
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RELATED PARTY TRANSACTION

1. As of 31 December 2012, the Company’s transactions with related companies are as follows:

2012 2011

1. Ordinary and usual
courses of business

transaction
1.1 Sales of crown caps, Group of Boonrawd Brewery Shareholder and the - 821.05 80854 Monthly payment /
pilfer-proof caps, Co., Ltd. the same partial group with reference to
maxi-series and ThaiNamthip Co., Ltd? of directors market price which
plastic caps Serm Suk Plc? are the same rate
Toyo Pack The same partial group as others.
International Co., Ltd.* of directors and major
shareholder
Japan Crown Cork Ltd. Major shareholder and the
Jcey same partial group of
directors
1.2 Sales of equipments Group of Boonrawd Brewery Shareholder and the - 1.12 313 Monthly payment /
and spare parts Co., Ltd. same partial group with reference to
Serm Suk Plc. of directors market price which
Japan Crown Cork Co., Ltd. Major shareholder and are the same rate
(JCC) the same partial group as others.
of directors
2. Transactions that
support ordinary and
usual course of business
2.1 Printing and related  Bangkok Can Manufacturing The same partial group - 133.41 9225 Monthly payment /
- Printing and coating Co., Ltd® of directors and with reference to
metal sheet services major shareholder market price which
- Printing artworks are the same rate
- Printing of sample as others.
printed sheet
22 License agreement  Toyo Seikan Kaisha Ltd. Major shareholder and 5 years 20.06 16.14 Half - yearly payment /
(TSK)” the same partial royalty fee is set as
Japan Crown Cork Co., Ltd. group of directors a percentage rate
(JCC) of sales volume of
caps. And rate charged
by TSK, JCC are
not higher than others.
2.3 Purchase of building, Japan Crown Cork Co., Ltd. Major shareholder and = 51.58 9543 Monthly payment /
spare parts, raw materials the same partial group with reference to
and machineries of directors market price which
Saiwai Shoji Co., Ltd® The same are the same rate
major shareholder as others.

Tokan Trading Corporation
Co.Ltd’
Kanagata (Thailand) Co, Ltd.”
Bangkok Can Manufacturing The same partial group
Co., Ltd. of directors and
major shareholder



Bangkok Can Manufacturing
Co,, Ltd.

Bangkok Can Manufacturing
Co., Ltd.

Toyo Seikan Technical and
Administration Service
Center (Asia) Co., Ltd."

Bangkok Can Manufacturing
Co,, Ltd.

Well Pack Innovation
Co, Ltd.”

Toyo Pack International
Co., Ltd.

Toyo Filling International
Co, Ltd."®

Bangkok Can Manufacturing
Co,, Ltd.

Well Pack Innovation
Co,, Ltd.

Toyo Pack International
Co,, Ltd.

Toyo Filling International
Co., Ltd.

8 months
(1 Jan.11
31 Aug.11)

1 year
(1 Jan.12
31 Dec.12)

1 year
(1 Jan.12
31 Dec.12)




Bangkok Can Manufacturing
Co,, Ltd.

Well Pack Innovation
Co,, Lid.

Toyo Pack International
Co., Ltd.

Toyo Filling International
Co,, Ltd.

Toyo Seikan Technical and
Administration Service
Center (Asia) Co., Ltd

Bangkok Can Manufacturing
Co.,, Ltd.

Bangkok Can Manufacturing
Co,, Ltd.

Bangkok Can Manufacturing
Co,, Ltd

4 years
(1 Jan.11
31 Dec.14)

1 year
(1 Jan12
31 Dec.12)

1 Year
(1 Nov.10
- Oct.11)

30 Years
(2 Jul.ot
-1 Jul.31)

30 Years
(2 Jul.ot
-1 Jul.31)




Note :

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

Serm Suk Plc.; 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.

A o o

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

7. Toyo Seikan Kaisha Ltd.; Manufacturer and distributor of packaging.

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

9. Tokan Trading Corporation Co., Ltd.; Distributor of machinery and spare parts.

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

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

13. Toyo Filling International Co., Ltd; Containing and distributor of aerosol cans for body and hair products.

2. Necessities and Reasons

In 2012, the company had transactions with related persons which can be categorized to 4 types (as
disclosed in article 1) as follows:
1. An ordinary business transaction
2. A supporting ordinary business transaction
3. A property rent and lease with no more than 3 years transaction
4. An asset or service transaction

The entering into above transactions, the Company will consider its reasons and necessities, conditions and
the fair price to gain the highest benefit for the Company. In case that ordinary business and supporting ordinary
business transactions, the company will proceed with normal commercial terms of the ordinary and usual course
of business which is the same criteria as an external person. For the property rent and lease transactions with no
more than 3 years and the transaction related to the assets or services, the company will determine the rent and
service fee according to the fair value from the independent appraiser and using sharing cost basis according to
the proportion of 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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AUDIT COMMITTEE REPORT

To The Shareholders

The Audit Committee of Crown Seal Company Limited consists of 3 Independent Directors, who are non-executive and
capable in the fields of economics, business administration, accounting and auditing. Mrs. Pilai Piemphongsarn as
Chairman of the Audit Committee, Mr. Satit Chanjavanakul and Mr.Pongpanu Svetarundra as Committee members
and Ms. Wannapa Somprasit as Secretary.

The Audit Committee has performed according to its scope of duties and responsibilities assigned by the
Board of Directors in accordance with the Stock Exchange of Thailand regulations. In the year of 2012, the Audit
Committee held 4 meetings with the executives, external auditors and internal auditors. Every members of the
Audit Committee attended completely in order 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. The Audit Committee reviewed the Company’s quarterly and annual financial statements for 2012 and
discuss main issues with the external auditor 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 standard. The Audit Committee is of the opinion that the Company’s financial reports in all material
respects were accurate and in accordance with generally accepted accounting principles.

2. The Audit Committee reviewed internal audit reports and assessment results on effectiveness of internal
controls, including conducted assessment results of risk in major activities. The Audit Committee has opinion that
the internal audit process and systems had been performed suitably, sufficiently and effectively.

3. The Audit Committee reviewed the compliance with the securities and stock exchange laws, the Stock
Exchange of Thailand’s rules and regulations requirements and other relevant laws to its business including
Company regulations. The Audit Committee has the opinion that the Company has performed in compliance with
relevant laws and regulations continuously.

4. The Audit Committee reviewed the Company’s connected transactions or the transactions may lead to
conflict of interest to ensure that they were correct, reasonable and complied with the Stock Exchange of Thailand
regulations. Consideration the natures of transactions were reasonable and fair to shareholders.

5. Appointment of the external auditors and the annual audit fee for 2013, The Audit Committee concluded
that Ernst & Young Office Ltd. external auditor performed independently, professionally, with satisfactory and efficient
result. The Audit Committee therefore 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 Ltd. as the Company‘s Auditor
of 2013 to the Board of Directors prior to being presented for approval at the general shareholders meeting.

6. The Audit Committee reviewed and approved internal audit plan of 2013 which emphasized assurance
that business processes were efficiently and effectively. The internal audit office will evaluate effectiveness of
key control points and assess risk in key areas.

On behalf of the Audit Committee

Mrs. Pilai Piemphongsarn
Chairman of the Audit Committee
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The Explanation and Analysis of operating results for
the year 2012 compared to 2011

In year 2012, the Company had earnings before tax for the amount of 368 million Baht, which had
increased from previous year for the amount of 61 million Baht or equivalent to 19.9%. After the deduction of
the corporate income tax for the amount of 78 million Baht, the Company had net profit of 290 million Baht
which had increased from the previous year 79 million Baht or equivalent to 37.4%. The earnings per share
were 5.57 Baht which increased from the previous year of 1.52 Baht per share. The net profit ratio was 10.1%
and the return on equity was 15.3%.

On 27 February 2013, the Company’s Board of Directors had a resolution to propose to the Annual General
Meeting of shareholders to be held in April 2013 for a resolution to pay a dividend of Baht 1.50 per share for
ordinary shareholders and Baht 3.00 per share for preferred shareholders, for a total of 80 million Baht, to the
shareholders after the approval by the Annual General Meeting of the Company’s shareholders.

The Company’s earnings before tax and net profit had increased from the previous year. It was come
from the increase of sale revenue of 6.5% from the sales quantities, the decrease of cost of sales for 1.8%
from the increase of product quantity and decrease of raw materials price, the increase of gross profit for
18.4%, and the decrease of income tax from the change of income tax rate as 30% in 2011 and 23% in 2012
respectively.

Unit : Million Baht

Year 2012 Year 2011 Different
Earnings before tax 368 307 61 19.9
Less Corporate income tax 78 96 18 18.8

Net Profit 290 211 79 374



° Revenues

In year 2012, the Company had the total revenues of 2,870 million Baht consisted of sales and service
income for the amount of 2,704 million Baht or equivalent to 94.2% of total revenues. Other incomes consisted
of income from sales of scrap metal, administrative income, interest income, and the compensation of floods
in 2011 for the total of 166 million Baht or equivalent to 5.8% of total revenues.

The Company had the total revenues increased from the previous year for the amount of 158 million Baht
or equivalent to 5.8%. The main reason was the increase of the Company sales and service income of the
previous year for the amount of 165 million Baht or equivalent to 6.5%. Other incomes had decreased from
the previous year for the amount of 7 million Baht or equivalent to 4.0%. It was the decrease of the sales of
scrap metal which came from the decrease of sales price and in 2011 there was an increase of other incomes
which came from the gain on change in the value of investment properties.

Unit : Million Baht

Year 2012 Year 2011 Different
Cmewt % Ament % Amomt %

Revenues

Sales 2,570 89.5 2,446 90.2 124 5.1
Service income 134 4.7 93 34 41 441
Total sales and 2,704 94.2 2,539 93.6 165 6.5
service income

Other income 166 5.8 173 6.4 (7) (4.0)
Total revenues 2,870 100.0 2,712 100.0 158 5.8

° Sales, Cost of Sales and Gross Profit

In 2012 the Company had sales and printing services incomes for the amount of 2,704 million Baht and
the cost of sales and services for the amount of 2,293 million Baht or equivalent to 84.8% of sales. The Company
had gross profit for the amount of 411 million Baht or equivalent to 15.2% of sales, which had increased from
the year 2011 for the amount of 64 million Baht or equivalent to 18.4%. It was due to the increase of sale of
new product in year 2012. In addition, there was a severe flooded in 2011 and the company had ceased the
operation temporary which caused the decrease of sales of products and service income and the increase of
fixed overhead expenses during the period of flooded.

Unit : Million Baht

Year 2012 Year 2011 Different
Sales and Service income 2,704 100.0 2,539 100.0
Cost of sales and Service 2,293 84.8 2,192 86.3 101 46

Gross profit 411 156.2 347 13.7 64 184



e Selling & Administrative Expenses

In the year 2012, the Company had selling and administrative expenses for the amount of 209 million
Baht or equivalent to 7.3% of total revenues. It was consisted of selling expenses for the amount of 66 million
Baht or equivalent to 2.3% of total revenues. The administrative expenses were amounting 143 million Baht
or equivalent to 5.0% of total revenues.

The Company’s selling expenses had increased from the previous year for the amount of 9 million Baht
or equivalent to 15.8%, which was due to the increase of transportation expenses based on the increase of
total sales. The administrative expenses of the Company had decreased for the amount of 14 million Baht or
equivalent to 8.9%. It was due to the expenses in 2011 because of the effect of floods. The decrease of the
ratio of the selling and administrative expenses to total revenues was from 7.9% in 2011 and 7.3% in 2012.

Unit : Million Baht

Year 2012 Year 2011 Different
Selling & administrative
expenses
Selling expenses 66 2.3 57 21 9 15.8
Administrative expenses 143 5.0 157 5.8 (14) (8.9)
Total expenses 209 7.3 214 7.9 (5) (2.3)

e  Corporate Income Tax

In the year 2012, the Company had the corporate income tax for the amount of 78 million Baht, which
had decreased from the previous year for the amount of 18 million Baht or equivalent to 18.8%. It was due
to the decrease of income tax from 30% in 2011 to 23% in 2012.

° Capital Expenditures
In the year 2012, the Company had the capital expenditures for the amount of 108 million Baht. 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.



Financial Status

° Assets

The total assets of the Company at the year end of 2012 were 2,602 million Baht, which had increased
from 2011 for the amount of 320 million Baht or equivalent to 14.0%. It consisted of the current assets,
long-term investment, investment properties, property, plants & equipment, and non-current assets in the ratio
of 49.1%, 3.5%, 16.3%, 30.3% and 0.7% respectively. Assets categories were as follows:

Unit : Million Baht

31 December 31 December .
Year 2012 Year 2011 Different
== I =l P eyl G
Current Assets 1,278 1,023
Non-Current Assets :
Long-Term Investment 92 3.5 11 0.5 81 736.4
Investment Properties 425 16.3 427 18.7 ) (0.5)
Property Plants 788 30.3 808 35.4 (20) (2.5)
and Equipments
Other Non-Current Assets 19 0.7 13 0.6 6 46.2
Total Assets 2,602 100.0 2,282 100.0 320 14.0

Total current asset was 1,278 million Baht had increased from 2011 for the amount of 255 million Baht or
equivalent to 24.9%. The main reasons came from the cash amount of 439 million Baht, which had increased
for 202 million Baht or equivalent to 85.1%. It was due to the Company had the cash liquidity from the surplus
of operating activities.

The long term investment was 92 million Baht, which had increased from 2011 for the amount of 81 million
Baht or equivalent 7.4 times, due to new investment in Pet Pak Company. Property, plant and equipments
amounted of 788 million Baht, which had decreased from 2011 for the amount of 20 million Baht or equivalent
to 2.5%. The main reasons were from the calculation of yearly depreciation for the amount of 108 million Baht,
the sales of used assets for the amount of 20 million Baht and the new investments for the amount of 108
million Baht.

e  Liabilities

The total liabilities of the Company at the year end of 2012 were 592 million Baht, which had increased
from year 2011 for the amount of 85 million Baht or equivalent to 16.8%. It consisted of current liabilities and
non-current liabilities for the ratio of 77.0% and 23.0% respectively. Liabilities categories were as follows:

Unit : Million Baht

31 December 2012 31 December 2011 Different
Current Liabilities 77.0 78.5 14.6
Non-Current Liabilities 136 23.0 109 215 27 24.8

Total Liabilities 592 100.0 507 100.0 85 16.8



Current liabilities amounted of 456 million Baht, which had increased for the amount of 58 million Baht
or equivalent to 14.6%. It was the increase of the purchase of raw materials from the previous year.

Non-current liabilities had the amount of 136 million Baht. It consisted of rental received in advance
for the amount of 17 million Baht. Provision for long-term employees’ benefits was 119 million Baht.
The non-current liabilities had increased from previous year for the amount of 27 million Baht or equivalent
to 24.8%. It was the withdrawal of provident funds by the employees and the Company had received their
contribution back from the provident funds.

e  Shareholders’ Equity

As of 31st December 2012, the shareholders’ equity amounted of 2,011 million Baht, which had increased
from the previous year for the amount of 236 million Baht or equivalent to 13.3%. It was due to the Company
had the retained earnings as of 31st December 2012 amounted of 1,025 million Baht, which had increased
from previous year for the amount of 231 million Baht or equivalent to 29.1%. The Company had paid the
dividends for 2012 for the amount of 54 million Baht from the profit of 2011. In 2012, the net profit had the amount
of 290 million Baht and had transferred the un-allotted of retained earnings for the amount of 5 million Baht.

e Liquidity and Source of funds & Used of funds

e Liquidity in 2012, the Company had the cash and cash equivalent for the amount of 439 million Baht,
which had increased from the year 2011 for the amount of 202 million Baht. It was due to the surplus
of cash flow from the operating activities.

As of 31st December 2012, the Company current ratio was 2.81 times which had increased from 2.57 times
in 2011 and debt to equity ratio was 0.29 times which had increased from 0.28 times at the year of 2011.

e Source of funds & Used of funds for 2012 consisted of

1. Cash flows from operating activities amounted 436 million Baht, which came from income from
operating activities before changes in operating assets and liabilities amounted 503 million Baht. The
Company had increased the operating assets for the amount of 66 million Baht, which was the
increase of account receivable and inventories. The company had increased the operating liabilities for
the amount of 79 million Baht, 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 80 million Baht.

2. Cash used in investing activities had the amount of 179 million Baht. It was mainly from the
investment of machinery for increasing the efficiency, the capacity of production, and new investment
of Pet Pak Company.

3. Cash flows from financial activities had the amount of 54 million Baht. It was mainly from the
company paid dividend to common shares and preferred shares.
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REPORT OF INDEPENDENT AUDITOR

To the Shareholders of Crown Seal Public Company Limited

| have audited the accompanying financial statements of Crown Seal Public Company Limited, which comprise the
statement of financial position as at 31 December 2012, and the related statements of income, comprehensive income,
changes in shareholders’ equity and cash flows for the year then ended, and a summary of significant accounting policies and
other explanatory information.

Management’s Responsibility for the Financial Statements

Management is responsible for the preparation and fair presentation of these financial statements in accordance with Thai
Financial Reporting Standards, and for such interal control as management determines is necessary to enable the preparation
of financial statements that are free from material misstatement, whether due to fraud or error.

Auditor’'s Responsibility

My responsibility is to express an opinion on these financial statements based on my audit. | conducted my audit in accordance
with Thai Standards on Auditing. Those standards require that | comply with ethical requirements and plan and perform the
audit to obtain reasonable assurance about whether the financial statements are free from material misstatement.

An audit involves performing procedures to obtain audit evidence about the amounts and disclosures in the financial
statements. The procedures selected depend on the auditor’s judgment, including the assessment of the risks of
material misstatement of the financial statements, whether due to fraud or error. In making those risk assessments, the
auditor considers internal control relevant to the entity’s preparation and fair presentation of the financial statements in
order to design audit procedures that are appropriate in the circumstances, but not for the purpose of expressing an
opinion on the effectiveness of the entity’s internal control. An audit also includes evaluating the appropriateness
of accounting policies used and the reasonableness of accounting estimates made by management, as well as evaluating
the overall presentation of the financial statements.

| believe that the audit evidence | have obtained is sufficient and appropriate to provide a basis for my audit opinion.
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 2012, its financial performance and cash flows for the year then ended, in

Q,,Q L.

Sumalee Reewarabandith
Certified Public Accountant (Thailand)
No. 3970

accordance with Thai Financial Reporting Standards.

Ernst & Young Office Limited
Bangkok: 27 February 2013



Statement of financial position

Crown Seal Public Company Limited
As at 31 December 2012

(Unit: Baht)

Assets

Current assets

Cash and cash equivalents 7 438,627,292 236,993,967
Trade and other receivables 8 399,138,178 367,471,954
Inventories 9 431,172,430 413,661,772
Other current assets 9,232,978 4,963,015
Total current assets 1,278,170,878 1,023,090,708
Non-current assets

Long-term investments 10 91,982,738 10,982,738
Investment properties 11 425,232,324 426,498,324
Property, plant and equipment 12 788,246,240 808,320,457
Intangible assets 13 3,694,861 4,723,319
Other non-current assets 15,240,192 8,296,915
Total non-current assets 1.324,396.,355 1.258,821,753
Total assets 2,602,567,233 2,281,912,461

Liabilities and shareholders’ equity

Current liabilities

Trade and other payables 15 400,609,436 347,750,322
Current portion of rental

received in advance 6 1,179,275 992,608
Corporate income tax payable 35,055,720 37,224,660
Other current liabilities 18,790,818 12,472,887
Total current liabilities 455,635,248 398.440.477

Non-current liabilities

Rental received in advance -

net of current portion 6 17,370,640 18,363,248
Provision for long-term

employee benefits 16 118,858,035 90,146,993
Total non-current liabilities 136,228,675 108,510,241

Total liabilities 591,863,923 506,950,718




Statement of financial position (continued)

Crown Seal Public Company Limited
As at 31 December 2012

(Unit: Baht)




Income statement

Crown Seal Public Company Limited
For the year ended 31 December 2012

(Unit: Baht)
Revenues
Sales 2,569,437,313 2,445,788,505
Service income 134,279,400 92,777,086
Other income 20 166,022,993 173,344,026
Total revenues 2,869,739,706 2,711,909,617
Expenses
Cost of sales 2,158,908,312 2,094,726,765
Cost of service 133,418,131 96,293,979
Selling expenses 66,151,653 56,837,271
Administrative expenses 143,244,488 156,912,130
Total expenses 2,501,722,584 2,404,770,145
Profit before finance cost and
income tax expenses 368,017,122 307,139,472
Finance cost - (89,634)
Profit before income tax expenses 368,017,122 307,049,838
Income tax expenses 22 (78,276,172) (96.358,291)
Profit for the year 289,740,950 210,691,547
Earnings per share
Basic earnings per share 23
Profit for the year 5.57 4.05
Diluted earnings per share
Profit for the year 5.49 3.99
Statement of comprehensive income
Crown Seal Public Company Limited
For the year ended 31 December 2012 (Unit: Baht)

Profit for the year 289,740,950 210,691,547
Other comprehensive income

for the year
Gain on revaluation of land 12 = 4,155,313
Total comprehensive income

for the year 289,740,950 214,846,860




Statement of cash flows

Crown Seal Public Company Limited
For the year ended 31 December 2012

(Unit: Baht)
Cash flows from operating activities
Profit before tax 368,017,122 307,049,838
Adjustments to reconcile profit before tax to
net cash provided by (paid from) operating activities:
Allowance for doubtful accounts = 131,633
Allowance for diminution in value of inventories
and write off of inventories and spare parts 18,366,735 11,224,070
Depreciation and amortisation 110,237,309 104,993,908
Loss on sales of investment properties 266,000 -
Loss on sales of equipment 7,050,204 861,144
Loss on diminution in value of
long-term investments = 7,314,000
Gain on change in the value of
investment properties - (16,644,687)
Provision for long-term employee benefits 8,632,661 10,495,808
Interest income (10,313,599) (6,449,909)
Dividend income (8,400) (4,010,800)
Unrealised loss on exchange rate 563,951 2,963,480
Interest expense = 89,634
Income from operating activities before changes in
operating assets and liabilities 502,811,983 418,018,119
Decrease (increase) in operating assets
Trade and other receivables (31,034,782) 18,363,978
Inventories (35,877,393) (25,805,057)
Other current assets (4,269,963) (1,569,186)
Other non-current assets 5,299,324 (5,746,325)
Increase (decrease) in operating liabilities
Trade and other payables 53,315,679 (8,426,916)
Other current liabilities 6,332,969 (2,386,639)
Rental received in advance (805,941) (1,174,034)
Provision for long-term employee benefits 20,078,381 (5,437,334)
Cash flows from operating activities 515,850,257 385,836,606
Cash paid for interest expense - (89,634)
Cash paid for corporate income tax (80,202,891) (97,712,977)
Net cash flows from operating activities 435,647,366 288,033,995




Statement of cash flows (continued)

Crown Seal Public Company Limited
For the year ended 31 December 2012

(81,000,000)

(Unit: Baht)

1,000,000 =
(108,102,516) (171,515,939)
(12,375,400) =
12,032,307 739,078
(224,050) (3,536,195)
9,213,487 6,586,559
8,400 4,010,800
(179,447,772) (163,715,697)
= (1,837,769)

(53,999,383) (64,559,262)
(53,999,383) (66,397,031)
202,200,211 57,921,267
(566,886) =
236,993,967 179,072,700
438,627,292 236,993,967

= 11,325,704

(68,787,720)
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Notes to financial statements

Crown Seal Public Company Limited
For the year ended 31 December 2012

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. 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

Financial Reporting Standard:
TFRS 8 Operating Segments

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 standard.

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 recognise deferred tax
assets and liabilities under the stipulated guidelines. The management of the Company expects the adoption of this
accounting standard to have the effect of decreasing brought-forward retained earnings and other components of
shareholders’ equity of the year 2013 to the Company by approximately Baht 21 million in total.

In addition, the Federation of Accounting Professions has issued Notification No. 30/2555 - 34/2555,
published in the Royal Gazette on 17 January 2013, mandating the use of accounting treatment guidance and ac-
counting standard interpretations as follows.

Effective date

Accounting Treatment Guidance for Transfers of Financial Assets 1 January 2013

Accounting Standard Interpretation:

SIC 29 Service Concession Arrangements: Disclosures 1 January 2014
Financial Reporting Standard Interpretations:

TFRIC 4 Determining whether an Arrangement contains a Lease 1 January 2014

TFRIC 12 Service Concession Arrangements 1 January 2014

TFRIC 13 Customer Loyalty Programmes 1 January 2014

The management of the Company has assessed the effect of these standards and believes that these
accounting treatment guidance and accounting standard interpretations are not relevant to the business of the
Company.

4. Significant accounting policies

4.1 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.

4.2 Cash and cash equivalents
Cash and cash equivalents consist of cash in hand and at banks, and all highly liquid investments with an
original maturity of three months or less and not subject to withdrawal restrictions.

4.3 Trade accounts receivable

Trade accounts receivable are stated at the net realisable value. Allowance for doubtful accounts is provided
for the estimated losses that may be incurred in collection of receivables. The allowance is generally based on
collection experiences and analysis of debt aging.



4.4 Inventories

Finished goods and work in process are valued at the lower of 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
realisablevalue and are charged to production costs whenever consumed.

4.5 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).

4.6 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 the income statement when incurred.

On disposal of investment properties, the difference between the net disposal proceeds and the carrying
amount of the asset is recognised in the income statement in the period when the asset is derecognised.

4.7 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 the income statement. 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 building improvements 5 - 20 years
Machinery and equipment 3 - 15 years
Furniture, fixtures, office equipment and motor vehicles 3 - 5 years

Depreciation is included in determining income.
No depreciation is provided on land and assets under installation.
An item of property, plant and equipment is derecognised upon disposal or when no future economic ben-

efits are expected from its use or disposal. Any gain or loss arising on disposal of an asset is included in the income
statement when the asset is derecognised.



4.8 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 the income statement.

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

Useful lives
Computer software 5 years
Licenses 6 years

4.9 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.

4.10 Long-term leases

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

Leases of equipment which do not transfer substantially all the risks and rewards of ownership are classified as
operating leases. Operating lease payments are recognised as an expense in the income statement on a straight-line
basis over the lease term.

4.11 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.

4.12 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 the income statement. 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 the
income statement 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.

4.13 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.

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 (Defined benefit plans) are recognised
immediately in other comprehensive income and for other long-term benefits are recognised immediately in the income
statement.

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 year 2011.

4.14 Provisions

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

4.15 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.

4.16 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.



5. 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.

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 the income statement. 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 11 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.

6. Related party transactions

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

which are summalised below, arose in the ordinary course of business and were concluded on commercial terms and
bases agreed upon between the Company and those related parties.

(Unit: Thousand Baht)

Sales of caps 821,047 808,536 Market price
Service income from printing sheets 133,412 92,248 Market price
Rental income 3,165 3,376 Contract price
Sales of equipment, spare parts and 1,119 3,127 Price charged to other customers in
raw materials the normal course of business
Administrative income 7,959 14,627 Contract price
Income from granting rights in machinery = 1,000 Contract price
Purchases of raw materials 4243 12,932 Market price

Purchases of warehouse, spare parts

and machinery 47,342 82,497 Market price
Royalty fee (recorded as expenses) 20,061 16,138 A percentage of net sales of each
product
Deferred license fee (recorded - 1,889 Contract price

as intangible assets)

Claim payment for damaged goods 614 1,775 At cost
Transfer value of machine shared

the ownership 8,240 525 At cost
Dividend paid 35,042 41,849 As declared

Directors and management’s benefits

During the years ended 31 December 2012 and 2011, the Company had employee benefit expenses payable
to its directors and management as below.



(Unit: Thousand Baht)

Short-term employee benefits 20,543 19,586
Post-employment benefits 214 505
Total 20,757 20,091

As at 31 December 2012 and 2011, the balances of the accounts between the Company and those related

parties are as follows.
(Unit: Thousand Baht)

Trade accounts receivable - related parties 116,335 111,601
Other accounts receivable- related parties 12,047 7,847
Other accounts payable- related parties 17,547 25,923
Rental received in advance

Rental received in advance 18,550 19,356
Less: Current portion (1,179) (993)
Net 17,371 18,363

Additional information concerning the transactions with the related parties is as follows.
a) The relationships between the Company and related parties are mortizati below.

Group of Boonrawd Brewery
Thai Namthip Co., Ltd.

Serm Suk Public Co., Ltd.
Toyo Seikan Ltd.

Japan Crown Cork Co., Ltd.

Bangkok Can Manufacturing Co., Ltd.

Wellpack Innovation Co., Ltd.

Toyo Pack International Co., Ltd.

Toyo Seikan Technical and
Administration Service Center
(Asia) Co., Ltd.

Saiwai Shoji Co., Ltd.

Toyo Filling International Co., Ltd.

Kanagata (Thailand) Co., Ltd.

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 2 &

3 - piece cans
Manufacture and sale of
plastic packaging
Manufacture and sale of plastic
bottle and components,
and drinking containing services

Accounting and research services

Sale of machinery and spare parts
Containing service and sale
of aerosol can
Plastic injection mould and

blow mould manufacturing

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

Common shareholders and directors

Common shareholders and directors

Common shareholders and directors

Common shareholders and directors

Common shareholders

Common shareholders

Common shareholders



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.

Moreover, the Company entered into agreements to rent out additional land and building to Bangkok Can
Manufacturing Co., Ltd. The rental for this land, determined based on the appraisal value, and for the building,
calculated on the basis of depreciated cost, is payable in annual amounts. Compensation for the years 2012 and 2011
totaled Baht 0.3 million and Baht 0.4 million, respectively. The Company extended the rental agreements for a further
period of one year, ending August 2013, with the total value of the agreement being Baht 0.3 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 2012 and 2011 totaled Baht 1 million and Baht 1 million,
respectively, payable on a monthly basis.

The Company extended the term of office rental with provision of central services for one year, ending
December 2013, 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
was payable at cost plus a fixed margin, on a monthly basis. The agreement, which terminated in December 2011,
stipulated compensation for the year 2011 amounting to Baht 7 million.

j) 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 2012 and 2011 totaled Baht 7 million and Baht 7 million, respectively, payable on a monthly basis.

The Company extended the agreements to provide above services for a period of one year, ending December
2013, with compensation amounting to Baht 7 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 paid for each period of one year, with payment 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) The Company entered into technical license agreement with Japan Crown Cork Co., Ltd., whereby the Company
receives technical support services for the manufacture of caps. The agreement ends in December 2017. Compensation
is payable at a percentage of net sales of products stipulated in the agreement, on a semi-annual basis.

Moreover, the Company entered into an additional technical license agreement with such company, whereby
the Company receives technical support services for the manufacture of composite caps. The agreement runs for 6
years, ending December 2016, with compensation in the form of an initial payment of 5 million yen and an annual fee
at a percentage of net sales of these products.

7. Cash and cash equivalents

(Unit: Thousand Baht)

Cash 242 218
Bank deposits 438,385 236,776
Total 438,627 236,994

As at 31 December 2012, bank deposits in savings accounts and fixed deposits carried interests between
0.10% and 3.00% per annum (2011: between 0.05% and 3.60% per annum).

8. Trade and other receivables

(Unit: Thousand Baht)

Trade receivables - related parties

Aged on the basis of due dates

Not yet due 70,990 79,976
Past due
Up to 3 months 45,345 31.625

Total trade receivables - related parties 116,335 111,601




(Unit: Thousand Baht)

9. Inventories

(Unit: Thousand Baht)




10. Long-term investments

(Unit: Thousand Baht)

2012 2011 2012 2011
Heritage Stoneware Co., Ltd. 10.00 10.00 10,000 10,000
Bangkok Can Manufacturing Co., Ltd. 1.61 1.61 9,494 9,494
Petpak Co., Ltd. 18.57 10.00 89,000 8,000
Muang-Ake Golf Co., Ltd. 0.08 0.08 180 180
City Sports and Recreation Co., Ltd. 0.03 0.03 273 273
Muang-Ake Vista Golf Course Co., Ltd. 0.06 0.06 350 350
Total cost 109,297 28,297
Less: Allowance for loss on diminution in value (17,314) (17,314)
Long-term investments - net 91,983 10,983

The Company’s management has assessed the carrying value of investment in Bangkok Can Manufacturing
Co., Ltd., based on the audited financial statements as of 31 December 2011 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 income statement of the year 2011.

The Board of Directors meeting of the Company No. 3/2555, held on 19 June 2012 passed a resolution to
purchase 60,000 additional ordinary shares of Petpak Co., Ltd. at Baht 450 per share (par value is Baht 100 each), or
for a total of Baht 27 million, in order to maintain its existing percentage of shareholding. The Company’s management
considers this company to have good growth potential. Subsequently, the Board of Directors meeting of the Company
No. 5/2555, held on 29 October 2012 approved the Company to purchase the 120,000 shares which some existing
shareholders did not exercise their options to buy, totaling Baht 54 million. The Company has already made payment
of shares. On 27 November 2012, Petpak Co., Ltd. has registered its capital increase with the Ministry of Commerce.

11. Investment properties
(Unit: Thousand Baht)

2012 2011 2012 2011
Balance at 1 January 2011 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 31 December 2011 143,498 160,500 122,500 426,498
Disposals during year - (700) (566) (1,266)
Balance at 31 December 2012 143,498 159,800 121,934 425232

In December 2012 and 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.



12. Property, plant and equipment
(Unit: Thousand Baht)

Revaluation 5
Cost basis

basis

Cost / Revalued amount

1 January 2011 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 S - = = 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
Additions - - 12,289 3,166 92,648 108,103
Disposals - (257) (30,183) (4,655) - (35,095)
Transfers in (out) - 9,928 66,022 1,390 (77.340) =
31 December 2012 84,402 344,447 1,895,067 59,729 59,770 2,443,415

(Unit: Thousand Baht)

Revaluation
Cost basis

basis

Accumulated depreciation

1 January 2011 - 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
Depreciation for the year - 11,845 90,911 5,761 - 108,517
Depreciation on disposals - (241) (10,563) (4,631) - (15,435)
31 December 2012 - 250,650 1,357,002 47517 - 1,655,169
Net book value

31 December 2011 84,402 95,730 570,285 13,441 44,462 808,320
31 December 2012 84,402 93,797 538,065 12,212 59,770 788,246
Depreciation for the year

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

2012 (Baht 103 million included in manufacturing cost, and the balance in administrative expenses) 108,517



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 year 2011.

Had the land been carried in the financial statements based on historical cost, its book value as of 31 December
2012 would have amounted to Baht 66 million (2011: Baht 66 million).

As at 31 December 2012, 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 1,215 million
(2011: Baht 1,156 million).

The Company shares the ownership of some building and 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 2012 was
Baht 28 million (2011: Baht 26 million).

13. Intangible assets (Unit: Thousand Baht)

2012 2011

Cost - at beginning of year 39,134 1,889 41,023 37,487 - 37,487
Acquisition 224 = 224 1,647 1,889 3,536
Disposals (59) - (59) - - -
Cost - at end of year 39,299 1,889 41,188 39,134 1,889 41,023
Accumulated mortization -

at beginning of year 35,985 315 36,300 35,237 = 35,237
Amortisations for the year 935 315 1,250 748 315 1,063
Amortisations on disposals (57) - (57) - - -
Accumulated mortization -

at end of year 36,863 630 37,493 35,985 315 36,300
Intangible assets - net 2,436 1,259 3,695 3,149 1,574 4,723

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

Unutilised bank overdrafts and short-term loan facilities of the Company as at 31 December 2012 totaled
Baht 175 million and Baht 940 million, respectively (2011: Baht 195 million and Baht 990 million, respectively).

15. Trade and other payables (Unit: Thousand Baht)

Trade payables - unrelated parties 308,582 262,094
Other payables - related parties

Accrued royalty fee 12,711 7,511
Others 4,836 18,412
Total other payables - related parties 17,547 25,923

Other payables - unrelated parties

Other payables 29,838 25,859
Accrued expenses 44,642 33,874
Total payables - unrelated parties 74,480 59,733

Total trade and other payables 400,609 347,750




16. Provision for long-term employee benefits

(Unit: Thousand Baht)

42,702 15,035
54,659 54,659
21,497 20,453
118,858 90,147

Provision for long-term employee benefits, only post-employment benefits (defined benefit plans), being compensation

payable on employees’ retirement, was as follows.
(Unit: Thousand Baht)

54,659 51,539
2,623 2,688
2,310 2,191

(4,933) (1,759)

54,659 54,659

Long-term employee benefit expenses (only defined benefit plans) included in the income statement was as follows.

(Unit: Thousand Baht)

3,497 2,739
1.436 2,140
4,933 4,879

Principal actuarial assumptions at the valuation date were as follows.
(Unit: Thousand Baht)

450 4.50
5.00 5.00
9.25 9.25

17. Share capital

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

As at 31 December 2012 and 2011, 799,988 preferred shares remained unexercised.



18. Statutory reserve

Pursuant to Section 116 of the Public Limited Companies Act B.E. 2535, the Company is required to set
aside to a statutory reserve at least 5% of its net income after deducting accumulated deficit brought forward (if any),
until the reserve reaches 10% of the registered capital. The statutory reserve is not available for dividend distribution.

As at 31 December 2012, the Company has transferred profit for the year amounting to Baht 5 million (2011:
Baht 11 million) to the statutory reserve.

19. 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.

20. Other income (Unit: Thousand Baht)
Comean

108,499 110,037

7,959 14,627

- 16,645

10,314 6,450

8 4,011

21,770 -

17,473 21,574

166,023 173,344

21. Expenses by nature

Significant expenses by nature are as follows.

(Unit: Thousand Baht)

382,701 347,417
111,423 104,994
18,367 11,224

= 7,314

20,061 16,138
26,062 30,111

= 23,108

95,757 78,234
1,584,322 1,645,226

(27,873) 51,415




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 the income statement of the year 2011. Significant losses due to the flood 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

22. Corporate income tax

Corporate income tax for the year 2012 has been calculated at the rate of 23% (2011: 30%) of profit, after
adding back certain provisions and expenses which are not deductible for tax computation purposes.

23. 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 number Earnings
Profit for the year of ordinary shares per share
2012 2011 2012 2011 2012 2011
Mot ommian Mo Maosor G o)
Basic earnings per share
Profit 289,741 210,692 52,000 52,000 5.57 4.05
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 289,741 210,692 52,800 52,800 5.49 3.99

24. 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.



Sales and service
income
- Local
- Export
Total revenues
Segment operating
profit (loss)
Unallocated income
and expenses
Other income
Administrative expenses
Financial cost
Income tax expenses

Profit for year

(Unit: Thousand Baht)

Manufacture Hire of printing Investing in

Total
and sale of caps sheets real-estate

2012 2011 2012 2011 2012 2011 2012 2011
2,006,302 1,901,288 134,279 92,777 1,235 18112 2141816 2,012,177
563,135 544,500 = = = = 563,135 544,500
2,569,437 2445788 134,279 92,777 1,235 18,112 2,704,951 2,556,677
453,490 400,274 247 (4,221) 1,235 18,112 454,972 414,165
56,289 49,887
(143,244)  (156,912)
- (90)
(78,276) (96,358)

289,741 210,692

As at 31 December 2012 and 2011 assets classified by segment are as follows.

Property, plant and
equipment - net

Other assets - segment

Unallocated other assets

Total assets

25. Provident fund

(Unit: Thousand Baht)

Hire of printing Investing in

and sale of caps sheets

Manufacture Total

real-estate

755,391 781,154 32,855 27,166 = = 788,246 808,320
753,898 694,923 15,201 16,298 425232 426,498 1,194,331 1,137,719
619,990 335,873

2,602,567 2,281,912

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 2012, the Company contributed Baht 15 million (2011: Baht 15

million) to the fund.



26. Dividends

Dividend Dividend
Approved by Total per preferred  per ordinary
dividends share share
S (hosawBa @ @0
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
Final dividends for 2011 Annual General Meeting of
shareholders on 23 April 2012 53,999 250 1.00
Total dividends declared in 2012 53,999 250 1.00

27. Commitments

As at 31 December 2012 and 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 Purchase orders Purchase orders
orders for raw for spare parts for capital Total
Foreign currency materials and services expenditures

Szt w2 w2 m w2 n

Baht 258 246 15 11 40 9 3138 266

US dollar 1 1 = = = - 1 1

Japanese yen 18 20 6 10 = 25 24 55

Euro = = = = 1 = 1 =

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.

28. Financial instruments

28.1 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.



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 2012 and 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)

(% per annum)

380 59 - 439 0.10 - 3.00
- - 399 399
380 59 399 848
- - 401 401
= o 401 401
(Unit: Million)

(% per annum)

213 24 = 237 0.05 - 3.60
= = 367 367

213 24 367 604
- - 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 2012
and 2011 are summarised below.

Foreign currency Financial assets Financial liabilities Average exchange rate
2011 2012 2011
US dollar 30.59 31.66
Japanese yen = = 22 40 0.36 0.41

Forward exchange contracts outstanding as at 31 December 2012 and 2011 are summarised below.

Foreign currency Sold amount Contractual exchange rate Contractual
maturity date
2012 2011
US dollar 30.61 - 30.97  30.24 - 30.88

2012: 5 January 2013

to 25 June 2013
(2011: 30 March 2012
to 17 September 2012)

28.2 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.

29. 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 2012, the Company’s debt-to-equity
ratio was 0.29:1 (2011: 0.29:1).

30. Events after the reporting period

On 27 February 2013, 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 2013 to adopt a resolution to pay a dividend of Baht 1.50 per
share for ordinary shareholders and Baht 3.00 per share for preferred shareholders, or a total of Baht 80 million, to the
shareholders in respect of the 2012 profit.

Such dividend will be paid and recorded after it is approved by the Annual General Meeting of the Company’s
shareholders.

31. Approval of financial statements

These financial statements were authorised for issue by the Company’s Board of Directors on 27 February 2013.
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Our Products

1. Crown cap is a bottle closure made from pressed steel
sheet (tin free steel, tin plated steel) lined with liner to prevent
leakage. Once closed, Crown cap preserves the original content
quality with an excellent sealing performance. Crown cap is
used for carbonated drink, beer, soda, and soymilk and fruit
juice.

2. Pilfer-proof (PP Cap) 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
are) 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- P is a bottle closure made from scored aluminium
shell. The general characteristic is the same as Maxi cap
except the pulling ring is made of plastic instead of aluminium.
Maxi-P 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 efcient 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.

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