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1. ans9aglaunsRull 2557 wasdayailFauiiaulussas 3 1 Neunn

(M0 WLN)

d $18N19 1l 2557 1l 2556 12555 |
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Aunine iy 11,459 21,904 21,920
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2. NMSHANIAATIHIUNIINIFTEY

ARTIFIUKNINARNDY (Liquidity Ratio)

4 1l 2557 | 12556 | 1l 2555 h
ARINFIURANINARDY 3.08 3.26 2.65 Win
BNIIAIUANINARBINYUIF 2.04 2.23 1.34 Wi
AATNRIUANINARDINTEUARUAR 0.37 0.78 0.06 i1
é“mwmumuﬁauqﬂuﬁmiﬁﬁ / Account Receivable Turnover 5.92 6.04 7.88 T
srezaaUVTlAY 60.79 59.59 45.68 i1
dngndaunyuieuuinALMag / Inventory Turnover 4.95 5.01 5.49 Tu
srezanINeAUANRAE 72.78 71.89 65.53 U
é“mﬁmumuﬁﬂwﬁwff/ Accounts Payable Turnover 4.77 5.12 4.83 T
seeviaa szl 75.49 70.25 74.60 U
Cash Cycle 58.09 61.23 36.61 U

J
ANFIFIULAAIAMNFINITOLUNSUALS (Profitability Ratio)

4 12557 | 12556 | 12555 h
Fasdauiinlsdudin 19.69 18.07 14.40 | %euay
dmsnnnla(wanu)gnd 6.25 9.12 23.31 RN
dnsnanaLuNuUENatiy 6.53 9.41 25.65 | Seuar
BATNARDULNUANNRUNTNE 5.17 7.38 18.71 Sa8ny
BATNARDULNUANNRUNITNED12T 21.71 25.74 50.04 Sauay
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MESSAGE FROM THE CHAIRMAN

To the Shareholders of Goodyear (Thailand) Public Company Limited,

In 2014 we celebrated the 46th year of Goodyear's operations in Thailand, with significant
progress made and specific milestones attained in a number of important areas. Our results were achieved
by continuing to focus on creating sustainable economic value by being first with our customers and the
leader in our targeted segments. We also concentrated on continuing to set the pace of innovation in
our industry and working to be competitively advantaged in everything we do, from products and

marketing, to manufacturing and supply chain.

| am very pleased to announce that we once again delivered strong business results in 2014
against the backdrop of a slowing economy, with total sales growth of 5 percent compared to 2013. This
was underscored by being able to achieve steady growth in our original equipment (OE) and replacement
tire portfolios across the passenger, 4X4/SUV, light truck and commercial truck ranges for both domestic

and export markets.

2014 also saw an expansion of our investment in the Goodyear Autocare branded retail program.
Goodyear Autocare is a country-wide collective of leading independent tire dealers with a strong
commitment to excellence in sales and service focused around the Goodyear brand. Every Goodyear
Autocare store is a ‘One Stop Shop’ tire and automotive service provider, offering exceptional value,
professionalism and customer experiences. The Goodyear Autocare is Goodyear Thailand’s retail format
for the future and | am proud to say that in 2014 we reached the milestone of opening our 50th Goodyear
Autocare store. We are committed to continue our Goodyear Autocare retail network expansion to cover
all key provinces in Thailand, so that more consumers can quickly and conveniently access our great

products and related auto maintenance services.

Our growing retail footprint and distribution networks in Thailand are a tribute to the successful
work undertaken to engage key customers in a shared purpose as we build upon our momentum and
ensure we are improving on our capabilities to service them. In early 2014, Goodyear Thailand hosted a
“Partnership for the Future” National Dealer Conference with more than 90 dealers from across the country in
attendance. This very successful event featured various product and innovation exhibition workshops and
detailed briefings on marketing and sales strategies for the year. We will continue this annual conference
tradition to effectively align our dealers with Goodyear Thailand’s growth plans, as well as show how our

dealers as business partners can share in this success.




I would like to thank all of you so much for your continuous support of our company, and | look

forward to further strengthening our close relationships as we grow our business into the future.

</ .

Dr. Dhiraphorn Srifuengfung

Chairman



REPORT OF AUDIT COMMITTEE

The Audit Committee’s roles and responsibilities are to perform duties and functions stated in

the Best Practice Guidelines for the Audit Committee issued by the Stock Exchange of Thailand (SET),
provisions of the Public Companies Limited Act of 1992 (B.E. 2535) and the Securities and Exchange Act

of 1992 (B.E. 2535). To comply with the principles and the best practices set out by the SET's guidelines

as to the Audit Committee, the Audit Committee reviews financial statements of Goodyear (Thailand)

Public Company Limited. The Audit Committee is pleased to report our audited results in 2014 to the

Board and shareholders as follows:

All members of Audit Committee were independent directors; namely:

Mr. Athaporn Khaimarn Chairman of Audit Committee
Mr. Kenneth Lee White Member of Audit Committee
Mr. Yeap Swee Chuan Member of Audit Committee

The Audit Committee has full access to inspect and has received cooperation from the
management of the Company. It was able to invite Directors or executive officers to attend
its meetings as appropriate. In year 2014, the Audit Committee Meeting was held four
times where Finance Director-Thailand and Finance Director-ASEAN regularly attended
the meetings together with Company’s external auditor, Pricewaterhouse Coopers ABAS
Limited .

The Audit Committee received the cooperation from others as requested that enabled it to

perform its functions properly.

The Audit Committee reviewed the findings of the internal and external auditors and
reviewed the Company’s internal control system, the internal auditor’s reports and internal

control assessments, all of which were duly reported to the Board.

Allissues and questions raised by each Audit Committee member in its deliberations were

resolved by the management and the Board to the Audit Committee’s satisfaction.

Based on the foregoing, Goodyear (Thailand) Public Company Limited’s operation in Fiscal Year

2014 was found by the Audit Committee to have complied with the Committee’s guidelines and as

required by applicable laws and regulations of Thailand.

/ /

ﬂs\ -- Yok

Mr. Athaporn Khaimarn

Chairman of the Audit Committee




1. POLICY AND OVERALL BUSINESS OPERATIONS

Goodyear (Thailand) Public Company Limited was incorporated as private company according to
the Civil and Commercial Code on July 25, 1968 with initial registered capital of 60 million Baht. Since

establishment, the Company has the primary objectives to manufacture and market passenger tires,

commercial truck tires aviation tires and aviation retread tires. The Company is a joint investment among

Thai investors and The Goodyear Tire & Rubber Company, USA. The Company’ s factory is located at No

50/9, Km. 36, Paholyothin Road, Tambol KlongNueng, Amphoe KlonglLuang, Pathumthani Province.

In 1969, the Company has made an agreement with the Goodyear Tire & Rubber Company,
USA with respect to the cooperation of manufacturing technology and management.

In 1970, the Company obtained its investment promotion from the Board of Investment for
a period of 15 years. The Company obtained the tax exemption for manufacturing and
retreading of aviation tires there of.

In 1970, the Company obtained its investment promotion from the Board of Investment
On 30 June, 1978, the shares of the Company were offered to the public and listed in the
Stock Exchange of Thailand.

On 6 January, 1983, the Company changed its shares par value from 100 Baht to 20 Baht with
Department of Commercial Registration (now known as the Department of Business
Development), the Ministry of Commerce.

During the Extraordinary General Shareholders’ Meeting No. 2/1990 on 28 March 1990, the
Shareholders of the Company approved the Company to increase its registered capital from
60 million Baht to 74 million Baht.

On 20 April 1994, the Company transformed from the private company under the Civil and
Commercial Code to the public company under the Public Companies Act of 1992. In that
year, the Company received the TIS/ISO 9000 Certificate from the Thai Industrial Standard
Institute. Goodyear was the first company in the tire manufacturing industry to obtain this
Certificate.

On 20 November 1995, the share par value of the Company was transformed from 20 Baht to
10 Baht, as approved by the Extraordinary General Shareholders Meeting. This Share par
value change was to comply with rules of the Stock Exchange of Thailand and this was
approved by the Department of Commercial Registration (now known as Department of
Business Development), the Ministry of Commerce in 13 December 1995.

1.1 PURPOSE, GOALS AND VALUES
THE GOODYEAR MISSION
Global Purpose

All around the world, Goodyear’s purpose is:

To increase the value of our brands for everyone
With market-driven innovation
Delivering the highest quality tires, related products and services for our customers and

consumers



Common Goals

Goodyear will be FIRST in the global tire industry by:

e Attracting, developing, motivating and retaining the best team of associates

e Farning and building long lasting relationships with customers, consumers and business
partners and exceeding their expectations

e Driving an efficient, aligned and effective organization

® And creating a sustainable business model that consistently delivers a strong return on investment

Shared Values

Goodyear is committed to:

Delivering the highest quality in all that we do

Acting with honesty, integrity and respect

Encouraging wellness and safety, both on the job and away from work

Caring for our environment and communities

Supporting a team-based culture of continuous learning

Discussing problems openly and solving them as a team

Leadership Traits

Goodyear will be driven by leaders who:
e Build talent and teams

Have the ability to solve problems
Are effective communicators

Make courageous decisions

And deliver results

Business Strategy of Goodyear Thailand

Business Strategy of Goodyear Thailand are (1) focusing on our customer’s requirement.
Our products are developed by market-back innovation (2) maintaining and enhancing the production
process in order to deliver the best quality products to the customer and consumer. (3) focusing on
expanding distribution channel, especially our branded store “Goodyear Autocare” to cover all regions in
Thailand. In Bangkok, most of Goodyear Autocare stores are renovated from existed Goodyear Eagle
Store. (4) Building the capability of our associates who are the key contributor to the growth of our
business. This is also to build the best Goodyear team within the region in which Goodyear Thailand is
operating.

1.2 SIGNIFICANT CHANGE AND DEVELOPMENT

(1) The Opening of Goodyear Business Services (GBS) center in Philippines

In second half of 2014, Goodyear Business Services (GBS) center in Philippines began the
operation to support accounts payable, accounts receivable and general accounting functions in Asia
Pacific, including Thailand. The purpose is to improve business execution through more simplified,
standardized and streamlined Finance processes. This includes transactional tasks carried out within:

e Accounts payable: Purchasing and payment processes.

® Accounts receivable: Sales invoicing and debt collection processes.

e (eneral accounting: Financial record keeping processes




(2) The Expansion of Goodyear AutoCare Store Network

In 2014, Goodyear planned to open 18 Goodyear AutoCare Stores that will make 54 stores in total.
At the end of the year, we opened total 15 Goodyear AutoCare Stores and makes 51 stores nationwide in
total. Another 3 stores will be opened in early of year 2015 which will make to 54 stores in total as planned.

All those stores are opened in every part of Thailand to serve the motorists in the areas.

(3) Corporate Social Responsibility

In 2014, Goodyear has delivered a number of Corporate Social Responsibility (CSR) activities
throughout the year. Those activities are aimed to support the communities where we are located,
Goodyear Factory in Pathumthani province. It is our commitment to enrich and develop the communities
and to enhance the lives of people living in there. It is also volunteer opportunities for Goodyear
associates to support all these charitable activities. Beside the community enrichment activities, Road
Safety has always been the core of Goodyear’s products and services. We have educated the different
groups of people on vehicle and road safety as well as the people live in the communities nearby our
factory. All activities are in compliance with Goodyear Thailand Mission which is aligned with Goodyear
Global Mission. We conduct our business in accordance with the highest applicable legal and ethical
standards.

1.3 COMPANY’S STRUCTURE

Goodyear has a registered capital of Baht 74,000,000 shares with a par value of Baht 10 per
share, total at 7,400,000 ordinary shares with voting rights as 1 share for 1 vote.

Goodyear is a subsidiary of The Goodyear Tire & Rubber Company, which holds a total of
4,942,418 shares in the Company, representing 66.79 percent of the shares of the Company. The minority
shareholders hold a total of 33.21 percent of total shares.

The Goodyear Tire & Rubber Company is one of the world’s leading manufacturers of tires,
engaging in operations in most regions of the world. Together with its U.S. and international subsidiaries
and joint ventures, it develops, manufactures, markets and distributes tires for most applications. It also
manufactures and markets rubber-related chemicals for various applications. It is one of the world’s
largest operators of commercial truck service and tire retreading centers. It manufactures products in
52 manufacturing facilities in 22 countries, and we have marketing operations in almost every country

around the world. It employs approximately 69,000 full-time and temporary associates worldwide.

1.4 BUSINESS RELATED WITH THE MAJOR SHAREHOLDERS
The Goodyear Tire & Rubber Company authorizes Goodyear (Thailand) to have a right to use
trademark, patent and support of technology, equipment and material as described in item 11

(Connected transaction), information technology and business management.



2. OVERVIEW OF BUSINESS OPERATION

Goodyear operates on the production and distribution of ground tires, aviation tires and retread aviation
tires for domestic sales and export sales. Goodyear has manufacturing facilities in Thailand for ground
tires, aviation tires and aviation retreading. The revenue classified by geographical segment information

based on the domestic sales and the export sales is similar to those reported in the financial statements

of the Com

pany.

The Revenue Structure of the Company can be identified as follows:

(Unit: Million Baht)

Revenue Year 2014 % Year 2013 % Year 2012 % R
Domestic 1,606 42.31 1,575 43.65 1,728 49.65
Export 2,190 57.69 2,033 56.34 1,752 50.35
Total 3,796 100 3,608 100 3,480 100
Increase (decrease) of Sale 5 3.67 (14.81)
\ J

2.1 PRODUCTS OR SERVICES

Goodyear has two main products namely:

Ground Tires

Goodyear manufactures high quality and technology ground tires with the commitment innovation

and safety. The product segments of ground tires are:

Passenger tires
SUV tires

Run-On-Flat tires

Commercial tires

Aviation Tires

Goodyear’s aviation tire has a reputation well-established over a century. Goodyear’s aviation
tires are at the leading edge of innovation, manufacturing and development products in both radial tires

and bias tires. Goodyear manufactures new aviation tires in Danville, USA, Sao Paolo, Brazil and

® Pick-up tires

® 4x4 tires

Thailand. Particularly, Thailand’s plant was chosen to be the facility to manufacture aviation tires in Asia Pacific.

Goodyear’s aviation tires have been accepted and opted for use by world class aircraft manufac-
tures. The aviation tire’s product segments are:

General aviation tires

Business jet tires

Commercial aviation tires,

Military aviation tires




Apart from the new aviation tires, Goodyear also increases product value by providing an aviation
retreading service which helps reduce airline fleet operating costs. The precision retreading extends the
service life of the aviation tires with high technology new tread. Goodyear has five aviation retreading
facilities located in the United States, Brazil, Netherlands and Thailand for value-added products to

customers around the world.

2.2 MARKETING AND COMPETITION
Marketing and competition of Goodyear can be categorized by the kind of products which are

ground tires and aviation tires.

(1) Ground Tires

Marketing of Ground Tires

The key marketing plan of year 2014 for Ground Tires was as follows:

Expanded Goodyear’'s dealer network as an important driver for business growth. In year 2014,
Goodyear continually focused on expanding Goodyear Autocare branded retail outlet investments. This
was focused on increasing market share including continually building upon the relationships with
dealers who are aligned to our business. At the end of the year, Goodyear Autocare branded retail outlet
are total 51 stores nationwide.

Built a good business relationship with all Goodyear dealers who are the business partnership of
the Company. In March 2014, Goodyear hosted an annual dealer conference under the theme
“Partnership for Future” that provided training of Goodyear products including communicated marketing
campaign and deliberated business trend with dealers.

Leveraged Goodyear’s brand to consumers under the theme “Come Home Safely with Goodyear”

through the Billboard across the country and delivery truck wrapping.

Company’s distribution channel

The Company’s distribution channels were categorized by the type of customers as follows.

Replacement Market: Replacement market is the market where cunsumers purchase tires to
replace the set of tires already equipped to their vehicles. The distribution of replacement market has
been done through our various types of dealers as follows:

e (Goodyear Autocare, Goodyear Eagle Store and Goodyear Services Center; however,
Goodyear is presently focused on expansion of Goodyear Autocare outlets,

Wholesale dealer,
Multi-brand, Retailer

Car showroom

Modern trade

Original Equipment Market (OEM) Original Equipment Market is the distribution channel where

the automotive manufacturers use the products as the first set of tires attached to the new cars.



_

Export Market Regarding tire exports, the Company sells these products to other Goodyear
group companies which are located in many countries worldwide. Goodyear Thailand is an important
manufacturing facility for ground tires for global export.

Segment Information

Please find the figure above.

Competition Status

In year 2014, the replacement market was more intense of competition and was impacted by
economic recession from political turmoil. This saw low tier brands enter into the market by use of price
penetration strategies. For OEM, the market was impacted by the end of the first car campaign in the mid
of 2013 which resulted to a decrease of production and sales of car industry in year 2014. Goodyear OEM
affected from that situation however we still retain the growth of sales in this year. In year 2015, ground
tires industry trend to grow up following the growth of car industry which directly result from US economy
expansion and decreasing oil price continuously. This also result from the coming of tire changing of

Eco-Cars in the market since 2012.

(2) Aviation Tires

The key marketing plan of year 2014 for Aviation Tires

Goodyear’s marketing plan for 2014 still focused on communicating our statement of quality and
excellent customer service and introducing the products that best meet our customers’ requirements as
the same as 2013.

Customer and Distribution Channel

The key customers for Goodyear’s aviation tires are the airlines in the category of commercial
aviation tires. Airlines that are both from domestic and from Asia Pacific as well as the business jet group
are our focused-markets.

The distribution channel for aviation tires is through Goodyear affiliated companies in each
country. For domestic distribution, the Company conducts sales directly and the volume depends on the
economic condition and travelling demands. These are directly linked to the increase or decrease of the

flight volumes of each commercial airline.

Competition Status

Aviation Tires in year 2014, export market saw continual growth of airline businesses from the
growth of travel business especially in Asia Pacific and low cost airline. The growth of aviation business
obviously saw in China, Indonesia and India. In Thailand, it obtained the positive result of the travel
business growth and the opening of new airline.

Segment Information

Please find the figure above.




2.3 PRODUCT SOURCING

(1) Product Sourcing Procedures

Currently, Goodyear has a manufacturing plant for ground tires, aviation tires and aviation retread
located in Pathumtani Province.

Raw Materials Sourcing

Goodyear has procured significant raw materials for the production of tires from various resources.
Before all raw materials are used in the production line, they must be tested, verified, and approved by
the Goodyear Innovation Center Akron or Goodyear Innovation Center, Luxemburg.

Important raw materials used for production include Natural Rubber, Synthetic Rubber, Nylon
Fabric, Chemicals, Carbon Black, Steel Cord, Bead Wire and etc.

Goodyear has the policies to procure such raw materials from quality control suppliers based on
price and availability of supply. In 2014, the Company procured 46 percent of raw materials from
domestic sources and 54 percent of raw materials from importation due to some materials could not
procured in Thailand.

4 Ratio R
Domestic / Importation Raw Materials (%)
Domestic Sourcing Natural Rubber 20
Carbon Black 8
Nylon Fabric 11
Chemical, Oil Pigment 7
Total Ratio of Domestic Sourcing 46
Importation Bead Wire 2
Natural Rubber 2
Carbon Black 3
Nylon Fabric 5
Chemical, Oil Pigment 11
Synthetic Rubber 25
Tire Wire Creel 4
Total Ratio of Importation 54
\_ Total ratio of raw materials sourcing 100 Y.

(2) Environment Matters

Goodyear is committed to protecting the environment and the communities in which we operate.
As a global, socially-responsible corporate citizen, we shall conduct our business in accordance with the
highest applicable legal and ethical standards and strive to contribute to economic development and
environmental protection, while seeking to improve the quality of life for our associates, families,
communities and society in general. The Company took necessary measures to minimize the environmental

affect in three major areas:




(a) Waste from the manufacturing process

Waste from the manufacturing process include general waste such as plastic, rubber, teak, steel
and toxic waste such as soiled fabric, expired chemical, used oil pigment and used toner.

The Company has a waste disposal site for waste separation in order to dispose of it in
accordance with each protocol and standard of such wastes. This waste management process is audited
by an external independent auditor at least twice a year to ensure that our manufacturing processes will
not create any environment matters to the nearby community.

(b) Monitoring waste water from the manufacturing process

Waste water from the manufacturing process is tested by an external independent auditor on
a monthly basis. Test parameters include Ph, BOD, COD, SS, H2S, Oil and grease.

(c) Monitoring air condition emitted from the plant

Goodyear arranges an external independent auditor to test and monitor air condition emitted from
the plant in every six months. Test parameters include dust (TSP), Sulfur Dioxide, Nitrogen Oxide, Carbon
monoxide, Opacity, Oxygen.

Environmental Disputes in the past three years
Goodyear has no environmental disputes in the past three years include in year 2014. This was
confirmed by Department of Industrial Work, Pathumthani Province and Klongluang District Office.

2.4 UNDELIVERED PRODUCTS WITH HIGH VALUE AND THE LONG LEAD TIME DELIVERY
-None-

3. RISK FACTORS

(1) Financial Risks

The principal financial risks faced by the Company are exchange rate risk, interest rate risk and
credit risk. Exchange rate risk results from the Company’s export sales and import purchases. Interest
rate risk relates to the deposits of cash and cash equivalents in financial institutions and other
investments. Credit risk arises when sales are made on deferred credit terms and in respect of deposits
with financial institutions.

The Company has no policy to use financial derivatives to locally manage the risks arising from
fluctuations in currency exchange rates. However, management may consider the use of foreign currency
forward contract to hedge, on a case by case basis, the risks arising from fluctuations in currency
exchange rates.

The Company earns interest on cash and cash equivalents and short-term investments. The Company
manages its interest rate risks by placing cash, cash equivalents and investments on various maturities
and interest rates.

The Company does not expose itself to certain concentrations of credit risk relating to its cash and
cash equivalents. The Company places its cash with several high quality institutions. The Company’s
policy is not to invest with any one institution but invest with various institutions. The Company places its
excess cash in low risk, high credit quality accounts that mature in 90 days. The Company has not

experienced any losses on such accounts.




(2) Raw material risks

The Company purchases raw material for its production both from overseas and the local market.
Major raw materials for production are natural rubber, synthetic rubber, carbon black, steel cord and
chemicals. Each raw material can be sought from various suppliers both locally and from overseas. The
Company purchases raw materials in a systematic way with contingency plans in case of shortages in
raw materials and the fluctuations of raw material prices. The Company cooperates with other Goodyear
companies in ASEAN to mitigate the risks from the shortage of raw material and the fluctuation of prices
of raw material. From this planning and cooperation, it can ensure that there will be prompt responses in
the event of shortage of raw materials, which will help to reduce any negative impact that may occur to

the production of the Company.

(3) Market Risk

Ground Tires market has 2 key markets namely:

(a) ORIGINAL EQUIPMENT MARKET (OEM)

The key risk of the OEM is that the demand of tires will vary by the increasing or decreasing
demand of the new automobile market which direct affects to automobile manufacturers in Thailand.

Although the OEM is a lower gained profit segment it is still important to Goodyear Thailand. This
is due to the connection between OEM and the Replacement Market. In this connection, some consumers
tend to replace their tires with the same type and brand as originally attached with the vehicles.

As the first car project was ended in the mid of 2012, it resulted in a higher volume of new car
sales in Thailand, which also drove the growth of the OEM in the year 2014. However, there are some
challenges namely an uncertain of political environment, economic recession and high sales volume in
year 2014 which may affect to overall demand of automobile market in the future. Goodyear has assessed
these risks and is managing them by increasing sales volume in the alternative segments, in addition to

targeting additional OEM accounts and fitments.

(b) REPLACEMENT MARKET RISK

The demand of tires in the replacement market depends on the quantity of existing vehicles which
continues to improve.

The Company has significant revenue coming from sales in the replacement market, which has a
higher margin than the OEM. The competition status of the replacement market has become more
intense. Moreover, there is increased numbers of tire manufacturers and dealers in the Thailand market.
These are primarily low tier brands with price penetration strategy. Another factor is the price of natural
rubber being key factor of pricing strategy. Uncertainty in Thailand politics is also still assessed as the
important risk for market growth in year 2015.

To maintain and build relationships with the existing and new customers, and to improve Company’s
competitive capabilities in the replacement market, Goodyear will focus on reinforcing the value of the
Goodyear’s brand and products, being quality, innovation and safety focused. In the light of this,
Goodyear launched new products, enhanced communication with the consumers and dealers and

offered improved sales promotions. The Company has also determined that the high standard of quality



of our products needs to be matched by equal quality services to ultimately improve overall customer
satisfaction. To manage this risk, the Company will focus on expanding Goodyear Autocare retail

program where majority sales will be Goodyear products.

Aviation Tires

The important risks for aviation tires are linked to the economic downturn in Europe and America
which may impact on global flight volumes. This will directly impact the usage volume of aviation tires.
However, the airline business in Asia has continued its growth which has resulted in the expansion of
airline fleets in China, Indonesia and India. This volume will offset other export declines. For the domestic
market, there is a requirement for more radial aviation tires from the market, so the Company manages

this tendency by importing radial tires from other Goodyear group to fulfill the customer’s need.

(4) Risks from the flood that may affect the assets and operations of the Company

From the great flood in 2011, the Company discovered that the flood severely impacted its assets
and operations due to our facilities being located in the affected Pathumthani Province.

A flood wall has now been built surrounding the factory and office to help protect the facilities from
a future flood crisis. In addition, the company has insurance that covers all damage caused to the
building, machines, equipment and inventories, as well as the damage that may be caused from ceased

business operations.

3.2 INVESTOR RISKS

The Goodyear Tire & Rubber Company is registered and located in USA, holding 66.79% of total
ordinary shares of the Company. Therefore, the Company is under the control of The Goodyear Tire and
Rubber Co., Ltd.

In the operation and management of the Company, the Company relies on The Goodyear Tire
& Rubber Company for production technology, raw materials technology, product sales, information

technology and management oversight. This reliance is a risk if there are any transfers of major shareholders.

4. GENERAL INFORMATION

Company Name: Goodyear (Thailand) Public Company Limit

Company’s Registration: 010753700118 (Formerly BorMorJor 365)

Head Office: 50/9 Paholyothin Road Km. 36, Tambol Khlong Nueng,
Amphoe Khlongluang, Pathumthani 12120, THAILAND

Tel: 0 2909-8080

Fax: 0 2909-8097

Number of Employees: 755 employees (as of December 31, 2014)

Business Operation: Manufacture and distribution of ground tires, aviation tires

and aviation retreads
Registered Capital: 74,000,000 Baht (Seventy Four Million Baht)




Other company that Goodyear held shares up to 10%

-None-
Reference

Securities Registrar:

Tel:
Fax:
Auditor:

Tel:

Fax

Legal Advisor:
Address:

Tel:

Fax:

Thailand Securities Depository Co., Ltd.

62 The Stock Exchange of Thailand Building,
Rachadapisek Road, Klongtoey,

Bangkok 10110, Thailand

0-2229-2800

0-2359-1259

Sukhumaporn Wong-ariyaporn, CPA No. 4843
PricewaterhouseCoopers ABAS Limited
179/74-80 South Sathorn Road
Thungmahamek, Sathorn

Bangkok 10120

0-2344-1000 or 0-2286-9999

0-2286-5050

Tilleke&Gibbins International Ltd.

Supalai Grand Tower,

20th - 26th Floor, 1011 Rama 3 Road, Chongnonsi,
Yannawa, Bangkok 10120

02 653 5555

02 653 5678

5. SHAREHOLDING STRUCTURE AND MANAGEMENT

5.1 Registered shares and paid up capital

Registered shares

Paid up capital
Ordinary shares

Value per share
Registered stock market

Security Name Symbol

74,000,000 Baht

74,000,000 Baht

7,400,000 Shares

10 Baht

The Stock Exchange of Thailand
GYT



5.2 Major Shareholders

Major shareholders as of the recent book closing date 16 March 2015

Rank Major Shareholders Number of Shares % h
1. The Goodyear Tire & Rubber Company 4,942,418 66.79
2. BNP Paribas Securities Services, London Branch 431,900 5.84
3. Sri Keree Enterprises Company Limited 209,864 2.84
4. Sri Pheenong Company Limited 208,240 2.81
5. Boonsong Company Limited 141,900 1.92
6. Mr. Boonsong Srifuengfung 101,918 1.38
7. Aberdeen Growth Fund 87,100 1.18
8. Techaphaiboon Company Limited 73,480 0.99
9. Thai NVDR Company Limited 59,200 0.80
10. Aberdeen Smart Capital RMF 33,400 0.45
\_ J

5.3 Other Issued Security

-None-

6. DIVIDEND POLICY

The Company has not stipulate the dividend policy. However, the Board of Directors will from time
to time justify the dividend payment when company has sufficient net profit in order to do that subject to

the Company’s investment plan and business plan.

Paid Dividend History

e N
Paid year 2014 2013
Earnings per share 44 .47 109.60
Dividend per share 20 20
Dividen payout ratio 45% 18%
- /




7. MANAGEMENT OF THE COMPANY

The Company has four committees; namely, the Board of Directors, the Audit Committee,

the Nomination and Corporate Governance Committee and the Executive Directors:

7.1 THE BOARD OF DIRECTORS

Composition of the Board of Directors as of 31 December 2014 shall be as follows:

Name

Position

Board of Directors Meeting

No.46th Annual General\

Shareholders Meeting

Number of attendance

/Number of Meetings

Number of attendance

/Number of Meetings

. Dr. Dhiraporn Srifuengfung

Chairman of the Board
Nomination and Corporate
Governance Committee

member

4/4

11

. Mr. Finbarr O’Connor

Executive Director

4/4

171

. Mr. Brendan Joseph Fox

Executive Director

4/4

11

. Mr. Phiphat Vorapipat

Executive Director
Nomination and Corporate
Governance Committee

member

3/4*

171

. Mr. Quek Khai Whatt

Director

4/4

11

. Mr. Gino Garzarella

Director

4/4

11

. Mr. Athaporn Khaimarn

Independent Director
Chairman of the Audit

Committee

4/4

1M

. Mr. Kenneth Lee White

Independent Director
Audit Committee Member
Chairman of Nomination and

Corporate Governance

Committee

4/4

11

N

9. Mr.Yeap Swee Chuan

Independent Director
Audit Committee Member
Chairman of Nomination and

Corporate Governance

Committee

3/4*

171




Remarks:

(1) Qualification of the Board of Directors as described in the Attachment no. 1

*(2) Mr. Phiphat Vorapipat could not attend the no. 3/2014 Board of Directors Meeting because of
he had an urgent business issue in abroad.

*(3) Mr. Yeap Swee Chuan could not attend the no. 4/2014 Board of Directors Meeting because
he had an urgent business issue abroad.

(1) Authorized Directors
Mr. Brendan Joseph Fox, Mr. Phiphat Vorapipat and Mr.Finbarr Roland O’Connor: the joint

signatures of any two of these three persons when combined with the company seal shall be binding
upon the company

(2) Structure of the Board and management
Company has three Independent Directors which equal to one-third of the Board of Directors.
Name of Independent Directors as of 31 December 2014 were as follows:
1. Mr. Kenneth Lee White
2. Mr. Yeap Swee Chuan
3. Mr. Athaporn Khaimarn

(B) The Audit Committee
Company has three Audit Committee members which equal to one-third of the Board of Directors.
Name of the Audit Committee as of 31 December 2014 were as follows:

1. Mr. Athaporn Khaimarn Chairman of Audit Committee
2. Mr. Kenneth Lee White Member of Audit Committee
3. Mr. Yeap Swee Chuan Member of Audit Committee

(C) The Nomination and Corporate Governance Committee
Compositions of the Nomination and Corporate Governance Committee as of 31 December 2014
were as follows:

1. Dr. Dhiraphorn Srifuengfung ~ Chairman of the Board

2. Mr. Kenneth Lee White Independent Director
3. Mr. Yeap Swee Chuan Independent Director
4. Mr. Phiphat Vorapipat Executive Director




7.2 EXECUTIVE DIRECTORS

As of 31 December 2014, Executive Directors were:

Name

Position

1. Mr. Finbarr O’Connor

Managing Director

2. Mr. Brendan Fox

Finance Director

3. Mr. Phiphat Vorapipat

General Manager Aviation Tires-Asia Pacific

Remarks: No change of executive directors in year 2014

Management Structure as of 31 December 2014

The Board of
Director

Managing Director
(Mr.Finbarr O'Connor)

l I

Finance Director
(Mr.Brendan Fox)

General Manager Supply Chain Director Human Resources
Aviation-Asia Pacific (Ground Tire) Director
(Mr.Phiphat Vorapipat) (Mr.Suphalat Chittamvanich) (Ms.Supatra Pivorbuth)

Customer Satisfaction

(Mr.Pongsatorn Arbhabhirama)

Manufacturing Director
(Mr.Hundal Singh)

Marketing Director
(Ms.Tipsuda Pettanagul)

7.3 COMPANY SECRETARY

A Company Secretary is Ms. Napat Tanyakulsajja, who has performed her duties since 11 November

2013. Her responsibilities and qualifications are as described in Attachment no. 2.

7.4 REMUNERATIONS OF DIRECTORS AND EXECUTIVES DIRECTORS

The Directors’ remunerations of year 2014 are as follows:

Chairman

Other Board members living in Thailand and not employed by the Company

Chairman of Audit Committee
Audit Committee

Nomination and Corporate Governance Committee

450,000 Baht
300,000 Baht per each member
300,000 Baht
250,000 Baht per each member
50,000 Baht per each member

These fees included salary, meeting fee and other remunerations and were approved by the
46thAnnual General Meeting dated 28 April 2014.



Management’s remunerations of 2014 and 2013 are as follows:

Position Year 2014 (Baht) Year 2013 (Baht) w

Directors and Management 49,590,359 54,980,725 J

R

7.5 EMPLOYEES
As of 31 December 2014
(1) Total employees: 755 persons
(2) Office employees: 192 persons
Production employees: 563 persons
(3) Total employees ‘compensation of the year 2014: 509 Million Baht
(4) Capability Development

The Company emphasizes the personal and professional capability development of our associates.
Top talent and top teams are significant factors that will sustainably drive the organization and are a key
part of Goodyear’s strategy globally. The Company therefore supports and provides opportunities to

associates to enhance their knowledge, skills and capability to improve their efficiency and effectiveness.

8. GOOD CORPORATE GOVERNANCE

8.1 GOOD CORPORATE GOVERNANCE POLICIES

Goodyear (Thailand) Public Company Limited operates business and has a Good Corporate
Governance Policies in compliance with an announcement of the Stock Exchange of Thailand and the
Security and Exchange Commission in 5 sections as follows:

e Rights of shareholders

e FEquitable treatment of shareholders
e Role of stakeholders

e Disclosure and transparency

e Responsibilities of the Board.

The Company follows a corporate philosophy, enshrined in a manual titled ‘Business Conduct
Manual’ for The Goodyear Tire & Rubber Company’s global operations. The Business Conduct Manual is
designed to help associates understand our commitment to upholding high standards and to act with
honesty, integrity and fairness to protect the business and our good name. The core elements, inter-alia,
include to act with honesty, integrity and respect; attract, develop, motivate and retain the best team of
associates; drive an efficient, aligned and effective organization; earn and build long lasting relationships
with customers, consumers, business partners and exceed their expectations; and create a sustainable
business model that consisting delivers a strong return on investments. (Please find more information at

http://www.goodyear.com/businessconductmanual/#/8/)




One of the Shared Values included in the Goodyear Mission requires all associates to “act with honesty,

integrity and respect.” Whether performing important business transactions, attending business

meetings, collaborating with others on projects or socializing in less formal business situations, this value

is essential to who we are as Goodyear associates all around the world.

In addition, as a US subsidiary company, the Company also complies with the Sarbanes Oxley

Act (SOX) in respect of financial reporting controls and high ethical standards.

8.2 DUTY OF THE BOARD OF DIRECTOR AND COMPANY’S COMMITTEE

Company has a board of directors and three subcommittees namely the Audit Committee, the

Nomination and Corporate Governance Committee and the Executive Committee.
(a) BOARD OF DIRECTORS

1.
2.
3

To lead and manage the Company based on the Company’s vision and missions
To act in compliance with laws, regulations and resolutions of the Shareholders’ Meeting
To consider and approve significant transaction such as a new investment project or an
acquisition of asset which the value of transaction is significant pursuant to the Stock
Exchange of Thailand regulations, The Securities Exchange Commission regulation and any
applicable law
To monitor and conduct business operations in compliance with the Company’s Business
Conduct Manual and ethics.
To organize finance system, a reliable financial report and internal control and monitor the
assessment of internal control and internal audit for its efficiency.
The Board of Directors have power and duty as follows:

e To appoint and remove employees of the Company

e To fix the payment of bonus to employees of the Company or to other persons

working for Company temporary or permanent

e Tofix interim dividend to the shareholders

To transact any duty as assigned by the Board of Directors of the Company that may authorize to

one or several directors or other persons to perform duties on behalf of directors in certain matters

The following specific businesses shall be decided by votes not less than three-fourth of the total

votes of the shareholders present and qualified to vote;

® Asale ortransfer of business of the company, in whole or in essential part to other person;

® A purchase or acceptance of transfer of business of other company or private
company to be the company’s own;

e [Entering into, amending or terminating a lease of business of the company in
whole or in essential part; entrusting other person with the management of the
company; or amalgamating business with other persons with the objective to

share profit and loss.



Meeting of the Board of Directors

The Board scheduled the Board of Directors meeting through a whole year, at least every three
months. The Board may schedule the extra Board of Directors meeting as necessary. To call the meeting,
a Chairman of the Board considers and determines meeting agendas and call the meeting in accordance
with the Company’s Article of Association. Company delivers the notice calling of the meeting with
agendas and all supporting documents to all Board members at least 7 days prior to the meeting so as
to the Board will have sufficient time to review.

The Chairman shall be a chairperson of the meeting and conduct and distribute time of each
agenda for the Board members to discuss and make their comment independently. In doing so, the
Board always aware of the right of shareholders and stakeholders equitably. The quorum of the meeting
shall be composed of the Board members at least one-half of all directors. The vote shall be a majority

votes of the Board, one director has one vote.

Conflict of Interest Report
Director and Executive Director under the definition of SEC regulations require to report his/her
own conflict of interest including their related persons when appointing or changing of the information.

This report should be reviewed annually pursuant to SEC regulations.

(b) THE AUDIT COMMITTEE
The Audit Committee consists of three independent directors appointed by the Company’s Board
of Directors. Chairman of the Audit Committee must not be the chairman of any other committee.

The Audit Committee members are as follows:

Mr. Athaporn Khaimarn Chairman of Audit Committee
Mr. Kenneth Lee White Member of Audit Committee
Mr. Yeap Swee Chuan Member of Audit Committee

The Audit Committee has the following duties and scope of responsibilities:

1. To review the Company’s financial reporting process to ensure that it is accurate and adequate.

2. To review the Company’s internal control and internal audit systems to ensure that they are
suitable and efficient; to determine the internal audit unit's independence; and to approve an
appointment, transfer and dismissal of the chief of the internal audit unit or any other unit
in charge of internal auditing.

3. To monitor compliance with the laws on securities and exchange, the SET’s regulations and
the laws relating to the Company’s business.

4. To consider, select and nominate an independent person as the Company’s auditor and to
propose his/her remuneration; to attend a non-management meeting with the auditor at least
once a year.

5. To review related transactions or transactions that may lead to a conflict of interests to ensure
that they comply with the SET’s laws and regulations and that they are reasonable and for the

maximum benefit of the Company.




6. To prepare and disclose at least the following information in the Company’s annual report and

the Audit Committee’s report, which are to be signed by the Audit Committee’s Chairman.

The report shall consist of at least the following:

(a) Opinion on the accuracy, completeness and creditability of the Company’s financial report;

(b) Opinion on an adequacy of the Company’s internal control system;

(c) Opinion onthe Company’s compliance with the law on securities and exchange, the SET’s
regulations or the laws relating to the Company’s business;

(d) Opinion on the creditworthiness of an auditor;

(e) Opinion on transactions with possible conflict of interests;

(f) A number of the Audit Committee meetings and the number of attendance of each
committee member;

(g) Opinion or an overview comment received by the Audit Committee in regard to its
performance in accordance with the charter; and

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

assigned by the Company’s Board of Directors.

7. To perform any other act as designated by the Company’s Board of Directors upon the audit

committee’s approval.

(c) THE NOMINATION AND CORPORATE GOVERNANCE COMMITTEE

The Nomination and Corporate Governance Committee consists of directors appointed by the

Company’s Board of Directors. The Nomination and Corporate Governance Committee names

are as follows:

Dr. Dhiraphorn Srifuengfung Chairman of the Board
Mr. Kenneth Lee White Independent Director
Mr. Yeap Swee Chuan Independent Director
Mr. Phiphat Vorapipat Executive Director

The Nomination and Corporate Governance member has following duties and responsibilities:

1.
2.

Evaluate and select or recommend the Board of Directors related to election of directors.
Establish criteria for selecting new directors; and identify and actively seek individuals qualified

as directors.

3. Consider director candidates proposed by shareholders.

4. Review and make recommendations to the Board concerning structure, size and composition

including skills, knowledge and experience of the Board for the Board'’s efficiency as the whole.
Identify existing directors who are due for re-election by rotation at the Annual General
Meeting of the Company.

Review the Board'’s performance appraisal; annually

7. Develop and review, at least annually, the principle of conduct; give opinions related to change

of the Board.



8. Review and make recommendations pursuant to the corporate governance issues prevailing
from time to time.

9. Review disclosures of information relating to statements in the Annual Reports detailing the
Committee’s activities

10. Perform other duties and responsibilities relating to the Committee as delegated by the Board

from time to time

(d) EXECUTIVE DIRECTORS
Executive Directors have duties to operate and manage the Company to achieve the goals set up

each year. The Company appoints the Managing Director and other Directors as Executive Directors.

Current executive directors are:

1. Mr. Finbarr O’Connor Managing Director
2. Mr. Phiphat Vorapipat General Manager Aviation Tires-Asia Pacific
3. Mr. Brendan Fox Finance Director

Remarks: Unchanged of executive directors in year 2014.

8.3 ELECTION OF NOMINATION OF DIRECTORS AND EXECUTIVE DIRECTORS
(1) INDEPENDENT DIRECTORS
According to Principles of Good Governance, a public company should have independent

directors, at least one third of the Board members, who give frank opinions related to important matter

without domination from other interest groups referred to as “Independent Directors”. The company shall

have three Independent Directors from the nine-member of the Board of Directors or the equivalent of

33.33 percent, which is equivalent to the minimum standard, namely as follows:

1. Mr. Athaporn Khaimarn
2. Mr. Kenneth Lee White
3. Mr. Yeap Swee Chuan

The Company defined the definition of Independent Directors, with intensive requirements

beyond minimum standard of requirements of the SET and the SEC as detailed below:

1. Independent Directors shall not have any business relationship or work with any company that
may affect an independent decision of them.

2. Independent Directors shall not hold more than 0.5 per cent of the paid-up capital of the
Company, its affiliated company or related company. Shares held by independent directors
shall include those held by their connected persons.

3. Independent Directors shall not be involved in any management of the Company and its
affiliated company, related company or connected company or in major shareholders of the
Company. Independent Directors shall not be any consultant giving advice for a fixed income
of the Company and its affiliated company, related company or connected company or major

shareholder of the Company.




Independent Directors shall not have stakes or hold stake either directly or indirectly in the
finance and management of the Company or its affiliated company, related company or
connected company or the major shareholder of the Company.

Independent Directors shall not be related to or be a relative of senior management or major
shareholders of the Company.

Independent Directors must pass a procedure of selection of the Board of Directors.

(2) ELECTION OF DIRECTORS
The Company elects Directors by means of nomination following the consideration and approval

of the Nomination and Corporate Governance Committee and the Board of Directors. Shareholders will

then consider and approve appointing the directors. Minority shareholders have their rights to consider

and vote to appoint Directors at the Shareholders’ Meeting. Currently, there are nine members of the

Board of Directors, comprising knowledgeable and experienced executives in related fields of businesses,

including representatives of shareholders. The numbers of the independent Directors shall be equal to or

not less than one-third of the Board of Directors.

A selection and appointment of board members by shareholders is subject to the following criteria:

1.
2.

Each shareholder shall have one vote per share.

Each shareholder may use his entire vote to elect one or more Directors as deemed
appropriate by the shareholders’ meetings. However, in each voting shareholder shall vote
with votes according to number of shares held and shall not divide his votes in any proportion

for any particular Director.

. The candidates shall be ranked in order descending from the highest number of votes

received to the lowest, and shall be appointed as Directors in that order.

The company specified the procedure to serve equitable treatments of shareholders whereby

invite to Shareholders to propose the Annual General Shareholder's Meeting agenda and Names of

Director Nominees in advance which published in company website: www.goodyear.co.th and SET website.

ELECTING SENIOR MANAGEMENT
The executive section will recruit the senior management upon vacancy and according to the

criteria and regulations of the Company.

8.4 Governance of affiliated companies

-None-

8.5 Insider Information Control

The Company is aware of the importance to control the Company’s insider information.

The Company’s associates at the level who need to know and/or can access such information
carefully use the Company’s insider information and not to disclose such information to any
third party. Directors, the management and associates of the Company are prohibited to
public disclose or use the Company’s material insider information for individual benefit.

The Company’s information should be disclosed to the people who are under need-to-know



basis only for example the auditor and Legal Counsel. Material information will be disclosed
to shareholders in accordance with SET regulations.

The Company specifies an Insider Trading Policy in Business Conduct Manual which can be
summarized as follows:

Directors, associates and their family members are prohibited from using insider information
or disclosing any material information about Goodyear that has not yet been made available
to the general public.

Directors, associates and their family members are prohibited from using insider information
for their financial gain or disclosing it to others for their financial gain.

Directors, associates and their family members must not buy or sell or recommend others to
buy or sell in their name of Goodyear stock or those securities until the material information

such as quarterly or annually financial statements has been released to the public.

8.6 AUDIT FEE

The Auditors from PricewaterhouseCoopers ABS Limited as listed below were appointed to be

Company’s independent auditor of the year 2014, provided that any one of the following auditors can act

as the auditor and express their opinion to the company’s financial statements.

1. Mr. Prasit Yuengsrikul, Certified Public Auditor No. 4174 (had been a person affixing his

signature on the Company’s financial statement for 2009 - 2011).

2. Mr. Wichian Kingmontri, Certified Public Auditor No. 3977 (not being a person previously

affixing his signature on the Company’s financial statement).

3. Ms. Sukhumaporn Wong-ariyaporn, Certified Public Auditor No. 4843 (had been a person

previously affixing her signature on the Company’s financial statement for 2013-2014).




4 Auditor’s fee Year 2014 N
Audit fee 1,821,968 Baht
\_ Other service fees None )

8.7 Other Company’s activities following Good Corporate Governance rules

(1) DETAILS OF ATTENDANCE

e Detailed of attendance of the Board of Directors in 2014 already reported in item 7.1

e Detailed of attendance of the Audit Committee and the Nomination and Corporate

Governance Committee in 2014 was below:

K The Audit Committee Number of attendance The Nomination and Corporate Governance
Name Committee Number of attendance Committee Number of attendance
/Number of Meetings /Number of Meetings
Mr. Athaporn Khaimarn 4/4 4/4
Mr. Kenneth Lee White 4/4 4/4
Mr. Yeap Swee Chuan 3/4* 3/4*
Dr. Dhiraphorn Srifuengfung \ - 4/4
Mr. Phiphat Vorapipat - 3/4*
\_ p pIp Y.
Remarks:

*(1) Mr. Phiphat Vorapipat could not attend the no. 3/2014 The Nomination and Corporate
Governance Committee Meeting because he had an urgent business issue abroad.

*(2) Mr. Yeap Swee Chuan could not attend the no. 4/2014 The Audit Committee Meeting and The
Nomination and Corporate Governance Committee Meeting because he had an urgent business issue
abroad.

(2) Reported on good corporate governance activities in 2014 to follow Good Corporate
Governance in 5 areas in accordance with the announcement of the Stock Exchange of Thailand

RIGHTS OF SHAREHOLDERS

The Company realizes and respects the rights of shareholders including rights to trade or transfer
the shares, sharing in profit from operation, receiving adequate news and information of the Company
and attending and voting in the shareholders meeting.

In the Annual General Meeting of Shareholders, the Company has informed the details of the
meeting venue, date and time of the meeting, including agenda or matters to be transacted in the
meeting. The Company has delivered the invitation letter together with all relevant documents to every
shareholders and the registrar at least 14 days before the meeting date including announced in local
newspaper at least three days before the meeting date.



Before the Annual General Meeting of Shareholders, the Company has offered the opportunity to
the shareholders to propose the agenda to be discussed and send the question relating to the agenda
which requires further clarification to the Company in advance.

On the meeting date, the Company requires all the Board of Directors, the Audit Committee and
the Nomination and Corporate Governance Committee attend the meeting for prompt respond to the
shareholders queries during the meeting. The Company allows the shareholders to attend the meeting
and ask the queries in the meeting. The Directors of the Company have clarified the queries in the
meeting and the shareholders are free to utilize their voting rights in the meeting. Minutes of meeting was
completed and announced in Company’s website and SET website within 14 days after the meeting.

EQUITABLE TREATMENT OF SHAREHOLDERS

The Company applies equal treatment to every shareholder in order to ensure confidence among
shareholders.

The Company appropriates adequate meeting time and gives equal chance to every shareholder
to express their opinions, ask questions and exercise their rights to elect Directors.

The Company’s shareholders are entitled to appoint a proxy to attend and vote on their behalf in
the meeting. Alternatively, the shareholders can empower the Independent Director of the Company to be
their proxy to attend the Annual General Meeting of Shareholders. The Company has enclosed the
Independent Directors’ profiles with the invitation letter to the Shareholders’ Meeting.

During the meeting, the Company uses voting ballots for transparency and further investigation in
case there is any objection.

Regarding the appointment of Directors, the shareholders can use their right to elect each
Director individually.

ROLE OF STAKEHOLDERS

The Company has policies that aware of role of stakeholders in the Business Conduct Manual as
the followings.

e Fair practice with competitors, Company conduct business in compliance with applicable
Competition Law. Company also aware of and comply with all applicable law and the highest
ethical standard when handling the analysis or research data of competitors

e Anti-Bribery policy, Company has an Anti-Bribery Policy including provide online course
training for associates, management and executive annually. This policy aligns with the United
States Foreign Corrupt Practices Act (FCPA) and the UK Bribery Act which stated that
“Goodyear’s policy is that no Goodyear associate will offer or make or agree to receive or
accept any improper payment or anything of value to or from anyone anywhere in the world
in order to obtain or retain business or to secure any improper advantage. We will give up any
business opportunity that can be won only by giving an improper or illegal payment, bribe, gift,
rebate, kickback, or similar inducement.”

e The Board of Directors monitored and reviewed the audit of Internal Auditor and compliance
with Anti-Bribery Policy through the report of the Audit Committee in every Board of Directors
meetings. The Company provide an integrity hotline that stakeholders can contact to, report
conflict of interest or violation of business ethics

e (Please find more information at http://www.goodyear.com/businessconductmanual/#/8/
or contact Company Secretary at the address in http://www.goodyear.co.th/about/investor_

relations.asp).




e Goodyear prohibits any form of retaliation against individuals who in good faith report known
or suspected violations of policy or law. In addition, individuals who participate and cooperate
honestly and completely in an investigation are protected against retaliation.

DISCLOSURE AND TRANSPARENCY

The Company disclosed material information related to the Company, either financial information
or non-financial information, accurately, punctually and appropriately. These were disclosed by Form
56-1, in the Annual Report and via the SET website, as well as published in the minutes of the Annual
General Meeting of Shareholders on the Company’s website. With reference to the Annual Report,
the Company reported the roles, duties and responsibilities of the Company’s directors and all
sub-committees, including details of attendance in the passing year, director’s fees and the Company’s
management fees. Biography of each Board of Directors is attached in Attachment 1 herein.

RESPONSIBILITIES OF THE BOARD

The Board of Director has acknowledged their responsibilities relating conflicts of interest matters
and related transaction. The Board considered with due care, and in compliance with the rules and
regulations of SET transactions, third parties transactions. Every transaction disclosed the related details,
amounts, parties, reasons and necessity to the SET and the shareholders as appropriate.

The Company has a Business Conduct Manual which helps all associates to understand and
follow the highest ethical and standards in doing business including making a report when found
suspected or known the conflict behavior or violation of this Manual. Company published the Business
Conduct Manual at http://www.goodyear.com/businessconductmanual/#/8/. Company also conduct an

online course training to encourage all associates and management annually in order to make them
aware of an important of compliance with this Manual.

Company fully report to the Board of Directors and report through SET website when involve with
a Related Party Transaction as the size of transaction considered as significant transaction pursuant to
the SEC regulations.

9. CORPORATE SOCIAL RESPONSIBILITY

9.1 CSR OVERVIEW

The Company is constantly evolving as we improve our overall performance and strive to lead the
industry to help benefit our associates, our customers, our shareholders, our suppliers, our communities
and the environment. The Company concerns about Corporate Social Responsibility following SEC
announcement in 8 practices namely 1) Fair practice in doing business 2) Anti-Corruption 3) Human
Rights 4) Fair labour practice 5) Responsibilities to consumers 6) Environmental friendly 7) Community 8)
Innovation and publication. The Company does this across four key areas:

People From encouraging wellness and safety both on and off the job to supporting
a team-based culture of continuous learning, Goodyear’s policy is to act with honesty, integrity and respect.

Products Meeting customers’ needs for highest-quality products. Leading in targeted segments
as well as innovation. Being competitively advantaged. These are Goodyear’s strategic principles for
creating sustainable economic value that will result in an even stronger company.



Environment  Sharing the planet responsibly with customers, employees, shareholders, communities
and suppliers is the impetus behind key sustainability objectives at Goodyear. Our sustainable activities
mirror this commitment.

Communities  Focusing on safety, children and families, education and health services, Goodyear's
long history of corporate philanthropy, outreach and sponsorship continues to reflect our corporate
values.

9.2 CSR activities in year 2014
(1) Analysis Company’s Stakeholders: Company’s key stakeholders
e Employee

Community

Dealer, Consumer

Government

Supplier

Publicist

NGO
(2) CSR IN PROCESS
Environmental, Health, and Safety

[ ]
[ ]
[ J
e Shareholder
[ ]
[ ]
[ ]

The Goodyear Mission clearly states that two of our shared values are to care for our environment
and communities, and to encourage wellness and safety both on the job and away from work. As a global
socially responsible corporate citizen, we will conduct our business in accordance with the highest
applicable legal and ethical standards.

We strive to contribute to sustainable economic development and environmental protection while
seeking to improve the quality of life for our associates, families, communities, and society in general. We
want our associates to have a work environment where they feel safe and secure. To that end, we shall:

- Comply with all applicable environmental, health and safety laws and regulations, as well as
Goodyear’s global EHS standards for all operations.

- Establish environmental, health and safety management systems based on recognized
standards and set company-wide goals and objectives that seek to continually improve
performance, reduce our life environmental footprint and increase the sustainability of our
materials, operations and products.

- Integrate environmental, health, safety and sustainability considerations into all key business
decisions — including the design, production, distribution and support of our products and services.

- Ensure that our products are safe when properly maintained and when used as intended, and
work with suppliers and customers to promote responsible and sustainable use throughout
their life cycle.

- Strive to reduce our environmental impact and conserve natural resources by minimizing
waste, water usage, and air and greenhouse gas emissions while reusing and recycling
materials, and responsibly managing energy use through the life cycle of the tire.

- Encourage and educate all associates to take personal accountability and share ideas
for protecting the environment and creating a safe and healthy workplace.

- Publicly report annual EHS goals and accomplishments.




- Meeting these objectives is a primary management value and the collective and individual
responsibility of all Goodyear associates worldwide.

Human Rights

Discrimination

Goodyear has a zero tolerance policy and is committed to maintaining an inclusive workplace free
of harassment and discrimination based on a person’s status such as race, color, religion, national origin,
sex (including pregnancy), sexual orientation, age, disability, veteran status or other characteristics
protected by applicable law. Any associate who knows of discrimination or harassment, or feels that he
or she has been subjected to or falsely accused of discrimination or harassment should report it
immediately to the person with immediate authority over the workplace, to his or her human resources
representative, or to the other resources identified in the zero tolerance policy. All reports will receive an
appropriate investigation or review.

Voluntary employment

Each associate’s presence must be voluntary. This specifically prohibits all forms of prison labor,
indentured labor, slave labor, or other forms of compulsory labor or human trafficking.

Child labor

Goodyear does not engage in or condone the unlawful employment or exploitation of children in
the workplace. Further, we support the use of legitimate workplace apprenticeship, internship, and other
similar programs that comply with all laws and regulations applicable to such programs.

Freedom of association

Goodyear recognizes and respects associates’ rights and freedom to join organizations of their
own choosing or to refrain from joining organizations. Associates who have chosen unions in accordance
with applicable laws and regulations are entitled to bargain collectively through representatives of their
own choosing. The Company shall facilitate open communication and direct engagement between
associates and management in those situations in which the right to freedom of association and collective
bargaining are restricted under law. No associate shall be subject to dismissal, discrimination,
harassment, intimidation, or retaliation due to his/her membership in a lawful workers’ association or union.

Work hours and wages

Goodyear is committed to complying with all applicable laws and regulations dealing with the
wages we pay our associates and the hours they work.

Safe and secure workplace
Goodyear is concerned about the safety and health of its associates. We take steps to reduce the chance
of workplace accidents, injuries, or exposures to health risks. In particular, this commitment encompasses
all forms of “workplace violence,” which is specifically prohibited by Company policy.

Suppliers

Goodyear seeks to do business with suppliers that observe similar standards in their relations with
their employees and their own supply chains.

Commitment to integrity
Corporate Compliance and Ethics Policies
Goodyear’s corporate compliance and ethics policies exemplify our commitment to leading with integrity,



and these expectations are communicated at all levels of the company to help every associate maintain
the highest standards of ethical behavior.

Business Conduct Manual

Goodyear’s Business Conduct Manual is available to associates in 26 languages. The manual
defines behaviors necessary to support the company’s high standards and reinforces associate
compliance with all applicable laws and business practices. We expect every associate to know and
understand our ethics policies, and associates must agree to act accordingly. Most new salaried
associates at Goodyear are required within the early days of employment to complete online training
covering our Business Conduct Manual and how to report a concern. The training includes a certification
to abide by the principles in the manual. Top salaried associates on a global basis are also required to
complete an annual certification

Supplier Code of Conduct

In addition, everyone doing business with Goodyear, including suppliers, contractors,
organizations and others, is directed to the company’s website so they may read the Business Conduct
Manual and be aware of our obligations and requirements. Goodyear’s Supplier Code of Conduct
demands raw material suppliers to certify to a standard code of conduct. The Supplier Code contains our
expectations on various topics including environment, conflict minerals, health and safety, gifts, child
labor and human trafficking.

Compliance and Ethics Training
Goodyear continued its online Compliance and Ethics training in 2014 with salaried associates around
the globe. A training focus for the Compliance and Ethics Office was our Anti-Bribery Policy training which
was delivered to many employee groups around the world, with special emphasis on due diligence of
third parties with whom we do business.

Associates are expected to report any actual, suspected or potential misconduct to management
or the corporation’s Integrity Hotline. Available toll-free 24 hours a day, seven days a week from anywhere
in the world via telephone or internet, our ethics hotline allows associates to report a concern anonymously or
to provide name and contact information. Every allegation is reviewed and, in cases where an allegation
of misconduct is confirmed, appropriate disciplinary or remedial action is taken. In addition, Goodyear
strictly prohibits retaliation against individuals for making a report in good faith.

Company already reported other information regarding environment protection related produc-
tion process in section 2.3.

9.3 BUSINESS OPERATIONS IMPACT TO CSR

Goodyear does not have any claims from nearby community regarding environment issue in year
2014. The Company obtained confirmation from Provincial Industrial Office, Pathumthani and Klongluang
Municipality.

9.4 CSR AFTER PROCESS

The Company operates its business with consideration of the CSR compliance requirements
of the eight rules of the SET. The Company has a working group handling CSR activities. In year 2014,
Goodyear contributed in CSR activities to develop community environment nearby our facility. The
activities are:

(1) to share knowledge ofhow to manage a good environment in the community and how to recy-
cle including providing garbage bins so as to keep this community clean




(2) to collect aluminum caps from associates and donate to the Prostheses Foundation of Her
Royal Highness The Princess Mother

(3) to share safety knowledge to associates’ families

(4) to allow undergraduate students from Faculty of Medical, Mahidol University to observe our
production process and study the safety standard in our plants. This will enhance knowledge of these
students to study from the real workplace.

9.5 Anti-Corruption Policy

Goodyear’s policy is that no Goodyear associate will offer, make, receive or accept any improper
payment or anything of value to or from anyone anywhere in the world in order to obtain or retain business
or to secure any improper advantage. We will give up any business opportunity that can be won only by
giving an improper or illegal payment, bribe, gift, rebate, kickback or similar inducement.

The Company has a Business Conduct Manual which help all associates to understand and follow
the highest ethical and standards in doing business including making a report when found suspected or
known the conflict behavior or violation of this Manual. Company published the Business Conduct
Manual at http://www.goodyear.com/businessconductmanual/#/8/.

Company also conduct an online course training to encourage all associates and management
annually in order to make them aware of an important of compliance with this Manual.

According to the Anti-Bribery Policy, Company has a due diligence checklist process to review
the risk of dealer, supplier, agents or third parties who Company deals business with. This is to review that
such persons operate business with a risk to violate the policy or a risk level that need monitoring of their
business behavior.

The Board of Directors has a duty to monitor the Company conducting business in compliance
with the said policy and authorizes the Audit Committee to responsible for review the internal control
process, the Internal Auditor report and external auditor report. In year 2014, the Internal auditor reviewed
in various areas such as travel and expense report, Payroll, questionnaires regarding Sarbarnes Oxley
Act (SOX), USA and compliance audit of the Company.

10. INTERNAL CONTROL AND RISK MANAGEMENT

10.1 OPINION OF THE BOARD OF DIRECTORS REGARDING THE INTERNAL CONTROL

The Board of Directors considers the current internal controls of the Company are sufficient and
proper. The Company sets out a proper business goals for effective management of the enterprise and
measureable. Those operation goals are practical and regularly monitored. The Company has proper
organization structure for efficiency on business administrations. Conflicts of interest between the
Company and employees have been defined and it is fully complied. To boost up the quality of the inter-
nal control system, the Company has appointed an Internal Auditor. In addition, the Company has put in
place robust information technology solutions (SAP) to improve the effectiveness and efficiency level of
our internal controls.

The Company believes the internal controls are sufficient to protect its assets. The Company has
not found the risk incurring from misuse of the assets in an illegal manner or without authority by the
executives no any material defects in the respect to its internal control. The Company has internal control
procedures at both the management and operation levels. Therefore, the Company has clearly defined
duties and power in writing concerning an operation of our management and the functioning of our



operation. The Board of Directors is responsible for preparing financial statements. The financial
statements are prepared in accordance with the Generally Accepted Accounting Principles (GAAP) of
Thailand. The Company adheres to the accounting policies applicable to it. The Company prepares its
financial statements with care and also discloses required sufficient information in the Notes of Financial
Statements. The Company has designed and implemented effective internal controls to ensure that its
books and accounts are materially correct and sufficient to maintain its assets as well as to foresee any
weakness to prevent fraud and malpractice.

For the above reasons, the Board of Directors has appointed the Audit Committee who are
independent directors to review and monitor quality of our financial statements and internal control and to
provide the Audit Committee a report. The Board members considered that the internal control of the
Company has satisfactorily met its criteria and has been designed to ensure the reliability of its financial
statements as of 31 December 2014. The Company realizes that its information of financial and non-financial
statements would effect to a decision making by an investor or an interested person. For this reason, our
Management has attempted to disclose sufficient, reliable and complete information in a timely fashion
for investors to make prudent decisions.

Due to a light volume of trading activity of the Company’s shares, we do not have a separate
Investor Relations Department. Instead, the Company has assigned Company Secretary as a point of
contact for shareholders and relevant authorities. Investors may call 0-2909-8080 or visit our website at
www.goodyear.co.th

10.2 OPINION OF THE AUDIT COMMITTEE AGAINST OPINION OF THE BOARD OF DIRECTORS

-None-

10.3 INTERNAL AUDITOR INFORMATION

Company’s internal auditor is Miss Panida Chookul. Regional Audit Supervisor, AP as described
in Attachment no. 2.

The Audit Committee has an opinion that Company’s internal auditor has a full qualification to
perform her duty. Company will report to the Audit Committee when appoint, relocate or dismiss her from
the position.Remarks:

1. Ms. Kunakot Thiratantayaporn resigned and discharged of Regional Audit Supervisor, AP since
16 July 2014.

2. Ms. Panida Chookul has been appointed to be Regional Audit Supervisor, AP since 17 November
2014.




11. RELATED PARTIES TRANSACTION

Enterprises and individuals that directly, or indirectly through one or more intermediaries, control,

or are controlled by, or are under common control with, the Company, including holding companies,

subsidiaries and fellow subsidiaries are related parties of the Company. Associates and individuals

owning, directly or indirectly, an interest in the voting power of the Company that gives them significant

influence over the enterprise, key management personnel, including directors and officers of the

Company and close members of the family of these individuals and companies associated with these

individuals also constitute related parties.

In considering each possible related party relationship, attention is directed to the substance of

the relationship, and not merely the legal form.

The Company is controlled by The Goodyear Tire & Rubber Company (registered and located in

the USA), which owns 66.79% of the Company’s issued shares. The remaining 33.21% of the shares are

widely held.

The following material transactions were carried out with related parties:

Sales of goods

Sales of finished goods:
Parent company
Related parties - same common control

Sales of assets and spare parts:
Related parties - same common control

Purchases of goods and services

Purchases of raw materials and finished goods:

Parent company
Related parties - same common control

Purchases of machinery and spare parts:
Parent company
Related parties - same common control

2014 2013

Baht Baht
315,491,083 314,624,847
1,855,878.016 1,694,967.275
2,171,369,099  2,009,592,122
8,760,498 55,218,710
8,760,498 £5.218,710
2014 2013

Baht Baht
136,230,983 128,691,985
237,985,901 272,000,409
374,216,884 400,692,394
6,234,500 32,500,801
22.375.008 17.656.256
28,609,508 00,157,057



iii)

iv)

Royalty fee:
Parent company

Production service fee:
Parent company

Management fee:
Related parties - same common control

Outstanding balances arising from sales/purchases of goods/services

Trade accounts receivables - related parties:
Parent company
Related parties - same common control

Amounts due from related parties:
Parent company
Related parties - same common control

Trade accounts payables - related parties:
Parent company
Related parties - same common control

Amounts due to related parties:
Parent company
Related parties - same common control

Directors’ and key management’s compensation

Salaries and other short-term employee benefits
Savings fund and retirement benefits

2014
Baht

84,145,939
402,554,459

486,700,398

14,056,622
27,182,147

41,238,769

35,201,060
63,439,713

26.640.773

34,697,724
28,940,458

63,638,182

2014
Baht

41,854,368
7.735.991

49,590,359

2013
Baht

60,744,442
391,482,284

452,226,726

551,790
70,254,319

£0.806,109

11,463,838
35,619,574

47,083,412

32,716,299
19,688,789

22,405,088

2013
Baht

48,206,532
6./74.193

24.9680.725




12. COMPARISON OF THREE YEARS’ FINANCIAL STATEMENTS

(Unit: Thousand Baht)

4 Item Year 2014 Year 2013 Year 2012 h
Cash and cash equivalent 1,127,220 1,073,502 675,347
Restricted short term investment 76,865 68,865 65,000
Trade and other receivables 760,169 711,439 1,064,477
Current position of loan to a related party - - -
Inventories, net 679,648 553,078 627,489
Refundable Value Added Tax 58,5634 37,081 29,845
Other current assets 11,459 21,904 21,920
Property, plant and equipment, net 1,983,502 2,006,496 1,956,507
Computer software, net 2,061 1,925 2,423
Other non-current assets 3,704 3,692 2,961
Total assets 4,703,162 4,477,985 4,445,969
Trade and other payables 805,479 695,450 704,492
Accrued withholding tax 19,240 13,154 46,480
Current income tax payable 45,739 39,862 153,386
Advance received from insurers - - 23,965
Other current liabilities 12,108 7,417 9,001
Total current liabilities 882,567 755,884 937,324
Deferred tax liabilities 16,568 23,917 3,597
Reserves for saving fund and employee retirement benefits 125,620 108,947 96,905
Total non-current liabilities 142,189 132,865 100,503
Total liabilities 1,024,755 888,749 1,037,827
Share capital - authorized, issued and fully paid up 74,000 74,000 74,000
Premium on share capital 92,000 92,000 92,000
Retained earnings-Appropriated -legal reserve 7,400 7,400 7,400
- Unappropriated 3,505,007 3,415,836 3,234,742
Total shareholders’ s equity 3,678,407 3,589,236 3,408,142
Sales 3,796,131 3,608,150 3,480,076
Cost of sale (3,048,753) (2,956,090) (2,978,790)
Selling and administrative expenses (465,931) (331,430) (414,337)
Other operating expenses - - (315,030)
Other income 15,290 16,000 28,804
Income from insurance reimbursement - 60,514 1,250,689
Income tax expenses (59,567) (68,051) (240,340)
Net profit (loss) for the year 237,171 329,094 811,071
Basic earnings per share 32.05 44.47 109.60

N

SIGNIFICANT FINANCIAL RATIOS




FINANCIAL RATIO

e N
Year 2014 | Year 2013| Year 2012

Liquidity ratio 3.08 3.26 2.65 time
Quick ratio 2.04 2.23 1.34 time
Cash ratio 0.37 0.78 0.06 time
Account receivable turnover 5.92 6.04 7.88 days
Average collection period 60.79 59.59 45.68 time
Inventory turnover 4.95 5.01 5.49 days
Average sales days 72.78 71.89 65.53 days
Accounts Payable Turnover 4.77 5.12 4.83 days
Payment days 75.49 70.25 74.60 days
Cash Cycle 58.09 61.23 36.61 days

-

PROFITABILITY RATIO
e N
Year 2014 | Year 2013 | Year 2012

Gross margin ratio 19.69 18.07 14.40 per cent
Net profit (loss) ratio 6.25 9.12 23.31 per cent
Return on shareholders 6.53 9.41 25.65 per cent
Return on asset ratio 517 7.38 18.71 per cent
Return to fixed assets ratio 21.71 25.74 50.04 per cent

\_ Total asset turnover 0.83 0.81 0.80 timeJ

FINANCIAL POLICY RATIO

4 Year 2014 | Year 2013 | Year 2012 A
Debts to Shareholders 0.28 0.25 0.30 time
Dividend (loss) 62.40 44 .97 35.69 per cent

- /




13. MANAGEMENT DISCUSSION AND ANALYSIS

13.1 Overall Business Review

In 2014, ground tires market in a channel of replacement market was affected from the uncertainty
politic in Thailand, economic recession and the coming of low tier brand by using price penetration.
These were resulted to the high competition status in the replacement market.

The foregoing are also the risks for the replacement market in addition with the rubber price
fluctuation which will have direct effect to the price strategy.

For the original equipment market (OEM) where in line with the growth of automobile industry still
retained the good benefit for business results. In the light of this, it will be affected in the other way and
will be turned to the risk of OEM in the event of the downturn of automobile industry.

In summary, the production and sales of rubber industry of year 2014 especially in ground tires
grew well following the expansion of automobile industry.

For the business growth of Aviation Tires, it was continually growth in compatible with the continuity
growth of airline business in Asia which results to the expansion of airline fleet in China, Indonesia and
India.

The important risks of Aviation Tires linked to economic downturn or upturn which may result to
flight volume and consumption of aviation tires. For domestic market, there are more requirements of
Radial Tires from the market, Company has to adapt for this tendency by importing Radial Tires from

other Goodyear’s group to fulfill the customer’s requirement.

13.2 Financial Analysis

Upon an analysis of the Company’s financial statements, its financial status and operations can
be summarized as follows:

(1) Liquidity

In year 2014, liquidity ratio was decreased from year 2013 because of Company gained lower
cash flow from business activities. The average collection period of the year 2014 was 60.79 days which
increased from the year 2013 of which was 59.59 days because of economic impact. The average sales
days of year 2014 was 72.78 days increased from the year 2013 of which was 71.89 days because of
increased sales volume. In addition, the overall cash cycle of the year 2014 was 58.09 days decreased

from the year 2013 of which was 61.23 days as a result of sales volume increment.

(2) Profitability Ratio

The gross margin ratio of the year 2014 was at 19.69 percent increased from the year 2013 of
which was at 18.07 percent due to improve Company’s efficiency of the production process and the
decrement of raw materials prices in the global market.



(3) Efficiency in operation

The Return on Asset (ROA) ratio and a Return to Fixed Asset (ROFA) ratio of the year 2014
decreased when compared with year 2013 and decreased when compared with year 2012 because of
Company was capable to resume its production as the full capacity as prior to the flood and was able to
achieve the higher profit. The ROA and ROFA of the year 2013 was higher than the year 2014 due to

income from insurance reimbursement.

(4) Financial Policy
Our debt to equity ratio decreased from 0.25 time in 2013 to 0.28 time in 2014 due to shareholder’s

equity was increased from current year’s net profit.

(5) Summary
The Company’s net sales for the year 2014 increased 5 percent when compared to the period of
2013. This was came from the strong business operations and the Company’s adaptability under domestic

economic recession.

13.3 Impact Factor to the future business operations

For the year 2015, the tires market is foreseen to grow up in line with the growth of automobile
industry. For the business growth of Aviation Tires, it was continually growth in compatible with the
continuity growth of airline business in Asia which results to the expansion of airline fleet in China,
Indonesia and India. However, in year 2015, the other risk factors which may be affected to economic and
the expansion of the Market as follows:

Domestic political uncertainty

Uncertain outlooks for major advanced economies

Volatile capital flows, asset prices, and exchange rates

14. Investor can find more information of the Company from the Form 56-1 which will be published

in www.sec.or.th




GOODYEAR (THAILAND) PUBLIC COMPANY LIMITED

STATUTORY FINANCIAL STATEMENTS
31 DECEMBER 2014



AUDITOR’S REPORT
To the Shareholders of Goodyear (Thailand) Public Company Limited

| have audited the accompanying financial statements of Goodyear (Thailand) Public Company
Limited, which comprise the statement of financial position as at 31 December 2014, 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 notes.

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 internal 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.

In my opinion, the financial statements referred to above present fairly, in all material respects, the
financial position of Goodyear (Thailand) Public Company Limited as at 31 December 2014, and its
results of operations and its cash flows for the year then ended in accordance with Thai Financial Reporting
Standards.

S, wonm- aiyppal

Sukhumaporn Wong-ariyaporn
Certified Public Accountant (Thailand) No. 4843
PricewaterhouseCoopers ABAS Ltd.
Bangkok
27 February 2015




Goodyear (Thailand) Public Company Limited
Statement of Financial Position
As at 31 December 2014

2014 2013

Notes Baht Baht
Assets
Current assets
Cash and cash equivalents 4 1,127,220,150 1,073,502,159
Restricted short-term investment 21 76,865,440 68,865,440
Trade and other receivables, net 5 760,168,641 711,439,068
Inventories, net 6 679,648,243 553,078,720
Refundable value added tax 58,534,215 37,081,809
Other current assets 11,459,284 21,904,986
Total current assets 2.713.895.973 2.465.872.182
Non-current assets
Property, plant and equipment, net 7 1,983,501,619 2,006,496,131
Computer software, net 8 2,060,645 1,925,483
Other non-current assets 3,704,032 3,692,050
Total non-current assets 1.989,266,296 2.012,113,664
Total assets 4.703,162.269 4.477.985,846

NITNNIT

The accompanying notes on pages 126 to 153 are an integral part of these financial statements.




Goodyear (Thailand) Public Company Limited
Statement of Financial Position
As at 31 December 2014

Notes

Liabilities and shareholders’ equity

Current liabilities

Trade and other payables 9
Trade and other payables

Current income tax payable

Other current liabilities

Total current liabilities

Non-current liabilities

Deferred tax liabilities 16
Reserves for savings fund

and employee retirement benefits 10
Total non-current liabilities

Total liabilities

Shareholders’ equity

Share capital

Authorised share capital

7,400,000 ordinary shares

at par value of Baht 10 each

Issued and paid-up share capital

7,400,000 ordinary shares

fully paid-up of Baht 10 each 11
Premium on share capital 11
Retained earnings

Appropriated - Legal reserve 12
Unappropriated

Total liabilities and shareholders’ equity

Total liabilities and shareholders’ equity

The accompanying notes on pages 126 to 153 are an integral part of these financial statements.

2014
Baht

805,479,410
19,240,396
45,739,268
12,107,529

882,566,603

16,568,299

125,620,243
142,188,542

1.024,755,145

74,000,000
92,000,000

7,400,000
3.506.007,124

2013
Baht

695,450,600
13,154,210
39,862,515

7,417,438

£25,884,763

23,917,144

108,947,662
132,864,806

888,749,569

74,000,000
92,000,000

7,400,000
3.415.836.277

3.678,407,124

3,689,236.277

4.703.162.269

4.477.,985.846




Goodyear (Thailand) Public Company Limited

Statement of Income
For the year ended 31 December 2014

Sales
Cost of sales

Gross profit

Other income

Other gains (losses)

Income from insurance reimbursement
Selling expenses

Administrative expenses

Profit before income tax

Income tax expenses

Net profit for the year

Basic earnings per share (Baht)

Net profit for the year

Notes

23

14

16

17

2014
Baht

3,796,131,453
(3,048,752,787)

2013
Baht

3,608,149,894
(2,956,090,444)

747,378,666 652,059,450
15,290,277 16,000,591
18,987,063 89,085,398

- 60,514,625
(343,096,951)  (284,384,003)
(141,821.332)  (136,131,434)

296,737,723 397,144,627

(59.566.876) (68.050.814)

237,170,847 329,093,813

32.05 44.47

The accompanying notes on pages 126 to 153 are an integral part of these financial statements.

Goodyear (Thailand) Public Company Limited

Statement of Comprehensive Income
For the year ended 31 December 2014

Net profit for the year

Other comprehensive income for the year, net of tax

Total comprehensive income for the year

2014
Baht

237,170,847

237170847

2013
Baht

329,093,813

320,003,813

The accompanying notes on pages 126 to 153 are an integral part of these financial statements.




Goodyear (Thailand) Public Company Limited

Statement of Changes in Shareholders’ Equity

For the year ended 31 December 2014

Issued and
paid-up
share capital
Baht
Beginning balance
as at 1 January 2013 74,000,000
Total comprehensive income for the year -
Dividends paid (Note 18) -
Ending balance
as at 31 December 2013 74,000,000
Beginning balance
as at 1 January 2014 74,000,000
Total comprehensive income for the year -
Dividends paid (Note 18) -
Ending balance
as at 31 December 2014 74,000,000

The accompanying notes on pages 126 to 153 are an integral part of these financial statements.

Premium
on share
capital
Baht

92,000,000

92,000,000

Legal
reserve
Baht

7,400,000

7,400,000

Unappropriated

retained
earnings
Baht

3,234,742,464
329,093,813
(148,000,000)

3.415.836.277

Total
Baht

3,408,142,464
329,093,813
(148,000,000)

3.589.236.277

7,400,000

7,400,000

3,415,836,277
237,170,847
(148,000,000)

3,505.007.124

3,589,236,277
237,170,847
(148,000,000)

3.678,407.124




Goodyear (Thailand) Public Company Limited
Statement of Cash Flows
For the year ended 31 December 2014

Notes

Cash flows from operating activities 19

Cash flows from investing activities

Restricted short-term investment

Purchases of plant and equipment

Purchases of software 8
Proceeds from sales of equipment

Net cash used in investing activities

Cash flows from financing activities

Dividends paid to shareholders 18
Net cash used in financing activities

Net increase in cash and cash equivalents

Cash and cash equivalents at the beginning of the year
Exchange gains on cash and cash equivalents

Cash and cash equivalents at the end of the year 4

Significant non-cash transactions

2014
Baht

307,072,650

(8,000,000)
(120,389,881)
(1,010,625)
442,354

(128.958.152)

2013
Baht

668,213,016

(3,865,440)
(210,042,778)
(278,100)
50,032,148

(164.154,170)

(148.000,000)

(148.000,000)

(148,000,000)

(148,000,000)

30,114,498
1,073,502,159
23,603,493

1.127.220.150

356,058,846
675,347,226
42,096,087

1.073,502.159

for the years ended 31 December 2014 and 2013 are as follows:

Unpaid liabilities for purchases of plant and equipment
Receivables for sales of equipment

55,691,608

80,091,045
997,373

The accompanying notes on pages 126 to 153 are an integral part of these financial statements.



Goodyear (Thailand) Public Company Limited
Note to Financial Statements

For the year ended 31 December 2014

General information

Goodyear (Thailand) Public Company Limited (“the Company”) is a public limited company

incorporated and resident in Thailand. The address of the Company’s registered office is as follows:

50/9 Moo 3, Phaholyothin Road, K.M. 36, Klongnueng, Klongluang, Pathumthani 12120.

The Company is listed on the Stock Exchange of Thailand.

The Company is principally engaged in the manufacturing, distribution and sale of motor vehicle

and aero tires for domestic and export markets.

These financial statements were authorised for issue by the Board of Directors on 27 February 2015.

Accounting policies

The principal accounting policies adopted in the preparation of these financial statements are set

out below:

2.1 Basis for preparation

The financial statements have been prepared in accordance with Thai generally accepted
accounting principles under the Accounting Act B.E. 2543, being those Thai Financial Reporting
Standards issued under the Accounting Profession Act B.E. 2547, and the financial reporting

requirements of the Securities and Exchange Commission under the Securities and Exchange Act.

The financial statements have been prepared under the historical cost convention.

The preparation of financial statements in conformity with Thai generally accepted accounting
principles requires the use of certain critical accounting estimates. It also requires management
to exercise its judgement in the process of applying the Company’s accounting policies. The
areas involving a higher degree of judgement or complexity, or areas where assumptions and

estimates are significant to the financial statements are disclosed in Note 3.

An English version of the financial statements has been prepared from the statutory financial
statements that are in the Thai language. In the event of a conflict or a difference in interpretation

between the two languages, the Thai language statutory financial statements shall prevail.




Goodyear (Thailand) Public Company Limited
Note to Financial Statements

For the year ended 31 December 2014

Accounting policies (Cont'd)
2.2 New accounting standards, amendments to accounting standards and new interpretation

Revised standards and new interpretation which are effective for the periods begin on or after
1 January 2014 and are relevant to the Company are:

TAS 1 (revised 2012) Presentation of financial statements

TAS 7 (revised 2012) Statement of Cash Flows

TAS 12 (revised 2012) Income taxes

TAS 34 (revised 2012) Interim financial reporting

TFRS 8 (revised 2012) Operating segments

TFRIC 4 Determining whether an Arrangement contains a Lease
TFRIC 13 Customer Loyalty Programmes

TAS 1 (revised 2012) clarifies that conversion features that are at the holder’s discretion do not
impact the classification of the liability component of the convertible instrument. TAS 1 also ex
plains that, for each component of equity, an entity may present the breakdown of other
comprehensive income either in the statement of changes in equity or in the notes to the financial
statements. This revised standard has no impact to the Company.

TAS 7 (revised 2012) clarifies that only expenditures that result in a recognised asset in the
statement of financial position are eligible for classification as investing activities. This revised
standard has no impact to the Company.

TAS 12 (revised 2012) amends an exception to the existing principle for the measurement of
deferred tax assets or liabilities on investment property measured at fair value. TAS 12 currently
requires an entity to measure the deferred tax relating to an asset depending on whether the
entity expects to recover the carrying amount of the asset through use or sale. This amendment
therefore adds the rebuttable presumption that the carrying amount of an investment property
measured at fair value is entirely recovered through sale. As the result of the amendment, TSIC
21 - Income tax - recovery of revalued non-depreciable assets is incorporated in to TAS 12
(revised 2012). This revised standard has no impact to the Company.

TAS 34 (revised 2012) emphasises the existing disclosure principles for significant event and
transactions. Additional requirements cover disclosure of changes in fair value measurements
(if significant), and the need to update relevant information from the most recent annual report.
This revised standard has no impact to the Company.

TFRS 8 (revised 2013) clarifies that an entity is required to disclose a measure of segment assets
only if the measure is regularly reported to the chief operating decision-maker. This revised
standard has no impact to the Company.



Goodyear (Thailand) Public Company Limited
Note to Financial Statements
For the year ended 31 December 2014

Accounting policies (Cont'd)
2.2 New accounting standards, amendments to accounting standards and new interpretation (Cont'd)

Revised standards and new interpretation which are effective for the periods begin on or after 1
January 2014 and are relevant to the Company are: (Cont'd)

TFRIC 4 requires the determination of whether an arrangement is or contains a lease to be based
on the substance of the arrangement. It requires an assessment of whether: (a) fulfilment of the
arrangement is dependent on the use of a specific asset or assets (the asset); and (b) the
arrangement conveys a right to use the asset. This interpretation has no impact to the Company.

TFRIC 13 clarifies that where goods or services are sold together with a customer loyalty incentive
(for example, loyalty points or free products), the arrangement is a multiple-element arrangement,
and the consideration received or receivable from the customer is allocated between the components
of the arrangement using fair values. This interpretation has no significant impact to the Company.

New Thai Financial Reporting Standards and revised accounting standards, revised Thai Financial
Reporting Standards are effective on 1 January 2015. These standards are relevant to the Company
and are not early adopted:

Thai Financial Reporting Standards, which are expected to have a significant impact to the Company:

TAS 1 (revised 2014) Presentation of financial statements
TAS 19 (revised 2014) Employee benefits
TAS 34 (revised 2014) Interim financial reporting

TAS 1 (revised 2014), the main change is that a requirement for entities to group items presented
in ‘other comprehensive income’ (OCI) on the basis of whether they are reclassified subsequently
to profit or loss. The amendments do not address which items are presented in OCI.

TAS 19 (revised 2014), the key changes are (a) actuarial gains and losses are renamed
‘remeasurements’ and will be recognised immediately in ‘other comprehensive income’ (OCI).
Actuarial gains and losses will no longer be deferred using the corridor approach or recognised
in profit or loss; and (b) past-service costs will be recognised in the period of a plan amendment;
unvested benefits will no longer be spread over a future-service period.

TAS 34 (revised 2014), the key change is the disclosure requirements for operating segment. An
entity shall disclose information of a measure of total assets and liabilities for a particular reportable
segment if such amounts are regularly provided to the chief operating decision maker and if there
has been a material change from the amount disclosed in the last annual financial statements for
that reportable segment.
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2.3 Foreign currency translation

a) Functional and presentation currency

Items included in the financial statements of the Company are measured using the currency
of the primary economic environment in which the Company operates (‘the functional currency’).
The financial statements are presented in Baht, which is the Company’s functional and the

Company’s presentation currency.

b) Transactions and balances

Foreign currency transactions are translated into the functional currency using the exchange
rates prevailing at the dates of the transactions or valuation where items are re-measured. Foreign
exchange gains and losses resulting from the settlement of such transactions and from the
translation at year-end exchange rates of monetary assets and liabilities denominated in foreign

currencies are recognised in the statements of income.

When a gain or loss on a non-monetary item is recognised in other comprehensive income, any
exchange component of that gain or loss is recognised in other comprehensive income.
Conversely, when a gain or loss on a non-monetary item is recognised in statements of income,

any exchange component of that gain or loss is recognised in statements of income.

2.4 Financial instruments

Financial assets carried on the statement of financial position include cash and cash equivalents,
short-term investment, trade accounts receivable, other accounts receivable and other financial
assets. Financial liabilities carried on the statement of financial position include trade accounts
payable, other accounts payable and other financial liabilities. The methods adopted are

disclosed in the individual policy statement associated with each item.

Disclosures related to financial instruments to which the Company is a party are provided in Note 20.

2.5 Cash and cash equivalents
Cash and cash equivalents comprise cash on hand, deposits held at call with banks and other
short-term highly liquid investments with maturities of three months or less from the date of

acquisition.
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2.6 Trade accounts receivable

Trade accounts receivable are recognised initially at the original invoice amount and subsequently
measured at the remaining amount less allowance for doubtful receivables based on a review of
all outstanding amounts at the year end. The amount of the allowanceis the difference between
the carrying amount of the receivable and the amount expected to be collectible. Bad debts are
written off during the year in which they are identified and recognised in statements of income
within administration costs.

2.7 Inventories

Inventories are stated at the lower of cost or net realisable value. Cost is determined by the
weighted average method. The cost of purchase comprises both the purchase price and costs
directly attributable to the acquisition of the inventory, such as import duties and transportation
charges, less all attributable discounts, allowances or rebates. The cost of finished goods and
work in progress comprises raw materials, direct labour, other direct costs and related production
overheads. Net realisable value is the estimate of the selling price in the ordinary course of
business, less the costs of completion and selling expenses. Allowance is made, where necessary,
for obsolete, slow-moving and defective inventories.

2.8 Property, plant and equipment

Property, plant and equipment are stated at historical cost less accumulated depreciation except
land is not depreciated as it is deemed to have an indefinite life. Historical cost includes
expenditure that is directly attributable to the acquisition of the items.

Subsequent costs are included in the asset’s carrying amount or recognised as a separate asset,
as appropriate, only when it is probable that future economic benefits associated with the item will
flow to the Company and the cost of the item can be measured reliably. The carrying amount of
the replaced part is derecognised. All other repairs and maintenance are charged to statements
of income during the financial period in which they are incurred.

The straight-line method is used for depreciation of all types of fixed assets. The estimated useful
life of each category of fixed assets is as follows:

Land improvements 10 - 44 years
Building 10 - 40 years
Machinery and equipment 3 - 30 years
Furniture, fixtures and office equipment 3 - 20 years
Motor vehicles 4 years

The assets’ residual values and useful lives are reviewed, and adjusted if appropriate, at the end
of each reporting period.

Where the carrying amount of an asset is greater than its estimated recoverable amount, it is written
down immediately to its recoverable amount.

Gains or losses on disposals are determined by comparing the proceeds with the carrying amount
and are recognised within ‘Other gains/(losses) - net in statements of income.
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2.9 Computer software
Costs associated with maintaining computer software programmes are recognised as an expense
as incurred.

Directly attributable costs that are capitalised as part of the software product include the software
development employee costs and an appropriate portion of relevant overheads.

Other development expenditures that do not meet these criteria are recognised as an expense as
incurred. Development costs previously recognised as an expense are not recognised as an
asset in a subsequent period.

Computer software development costs recognised as assets are amortised over their estimated
useful lives, which does not exceed 5 years.

2.10 Impairment of assets

Assets that are subject to amortisation are reviewed for impairment whenever events or changes
in circumstances indicate that the carrying amount may not be recoverable. An impairment loss
is recognised for the amount by which the carrying amount of the assets exceeds its recoverable
amount. The recoverable amount is the higher of an asset’s fair value less costs to sell and value
in use. For the purposes of assessing impairment, assets are grouped at the lowest level for which
there are separately identifiable cash flows. Non-financial assets that suffered an impairment are
reviewed for possible reversal of the impairment at each reporting date.

2.11 Accounting for leases - where the Company is the lessee

Leases in which a significant portion of the risks and rewards of ownership are retained by the
lessor are classified as operating leases. Payments made under operating leases (net of any in
centives received from the lessor) are charged to statements of income on a straight-line basis
over the period of the lease.

Leases of equipment where the Company has substantially all the risks and rewards of ownership
are classified as finance leases. Finance leases are capitalised at the inception of the lease at the
lower of the fair value of the leased property and the present value of the minimum lease payments.

Each lease payment is allocated between the liability and finance charges so as to achieve a
constant rate on the finance balance outstanding. The corresponding rental obligations, net of
finance charges, are included in other long-term payables. The interest element of the finance

cost is charged to statements of income over the lease period so as to achieve a constant
periodic rate of interest on the remaining balance of the liability for each period. The property,
plant or equipment acquired under finance leases is depreciated over the shorter period of the
useful life of the asset and the lease term.
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2.12 Current and deferred income taxes

The tax expense for the period comprises current and deferred tax. Tax is recognised in
statements of income, except to the extent that it relates to items recognised in other comprehen
sive income or directly in equity. In this case the tax is also recognised in other comprehensive

income or directly in equity, respectively.

The current income tax charge is calculated on the basis of the tax laws enacted or substantively
enacted at the end of reporting period in the countries where the Company operates and

generates taxable income.

Management periodically evaluates positions taken in tax returns with respect to situations in
which applicable tax regulation is subject to interpretation. It establishes provisions where appropriate

on the basis of amounts expected to be paid to the tax authorities.

Deferred income tax is recognised, using the liability method, on temporary differences arising
from differences between the tax base of assets and liabilities and their carrying amounts in the
financial statements. However, the deferred income tax is not accounted for if it arises from initial
recognition of an asset or liability in a transaction other than a business combination that at the
time of the transaction affects neither accounting nor taxable profit or loss. Deferred income tax is
determined using tax rates (and laws) that have been enacted or substantially enacted by the end
of the reporting period and are expected to apply when the related deferred income tax asset is

realised or the deferred income tax liability is settled.

Deferred income tax assets are recognised only to the extent that it is probable that future taxable
profit will be available against which the temporary differences can be utilised. Deferred income
tax is provided on temporary differences arising from depreciation of equipment and accrued
expenses, except where the timing of the reversal of the temporary difference is controlled by the

Company and it is probable that the temporary difference will not reverse in the foreseeable future.

Deferred income tax assets and liabilities are offset when there is a legally enforceable right to
offset current tax assets against current tax liabilities and when the deferred income tax assets
and liabilities relate to income taxes levied by the same taxation authority on either the same taxable entity

or different taxable entities where there is an intention to settle the balances on a net basis.
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2.13 Employee benefits

The Company provides for a savings fund and retirement benefits, payable to employees under
the Company’s policy and Thai Labour Law, respectively. The present value of employee benefit
liabilities recognised in the statement of financial position is determinedon the Projected Unit
Credit method. The assumptions used in determining the liabilities include discount rate, rates of
salary increase and employee turnover. The discount rate represents the current market yield of
government bonds. The Company records the reserves for savings fund and retirement benefits
as a non-current liability and charges expenditure to the statements of income in the year to which
it relates.

Actuarial gains and losses arising from experience adjustments and changes in actuarial
assumptions are amortised on a straight-line basis over the period of average remaining service
years of employee in excess of 10% of the larger of the projected benefit obligation.

Past-service costs are recognised immediately in statements of income, unless the changes to
the pension plan are conditional on the employees remaining in service for a specified period of
time (the vesting period). In this case, the past-service costs are amortised on a straight-line basis
over the vesting period.

2.14 Provisions

Provisions are recognised when the Company has a present legal or constructive obligation as a
result of past events, it is probable that an outflow of resources will be required to settle the
obligation, and a reliable estimate of the amount can be made. Where the Company expects
a provision to be reimbursed, the reimbursement is recognised as a separate asset but only when
the reimbursement is virtually certain.

2.15 Revenue recognition

Revenue comprises the invoice value for the sale of goods net of output tax, rebates and
discounts. Revenue from sales of goods is recognised when significant risks and rewards of
ownership of the goods are transferred to the buyer.

Interest income is recognised on a time proportion basis, taking account of the principal outstanding
and the effective rate over the period to maturity, when it is determined that such income will
accrue to the Company.

2.16 Dividends paid
Dividend distribution to the Company’s shareholders is recognised as a liability in the financial
statements in the period in which the interim dividends are approved by the Board of Directors

and the annual dividends are approved by the Company’s shareholders.
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2.17 Segment reporting

Operating segments are reported in a manner consistent with the internal reporting provided to
the chief operating decision-maker. The chief operating decision-maker, who is responsible for
allocating resources and assessing performance of the operating segments, has been identified

as Managing Director that makes strategic decisions.

Critical accounting estimates, assumption, judgements and Capital risk management

Estimates, assumptions and judgements are continually evaluated and are based on historical
experience and other factors, including expectations of future events that are believed to be rea
sonable under the circumstances.

Carrying value of property, plant and equipment

The estimated useful economic lives and residual values of property, plant and equipment are
based upon management’s judgement and experience. When management identifies that actual
useful lives and residual values differ materially from the estimates used to calculate depreciation,
that charge is adjusted prospectively. Due to the significance of investment in property, plant and
equipment by the Company, variations between actual and estimated useful lives and residual

values could impact operating results both positively or negatively.

Employee benefit obligations

The present value of the employee benefit obligations depends on a number of factors that are
determined on an actuarial basis using a number of assumptions. The assumptions used in de
termining the net cost (income) for pensions include the discount rate. Any changes in these

assumptions will have an impact on the carrying amount of pension obligations.

The Company determines the appropriate discount rate at the end of each year. This is the interest
rate that should be used to determine the present value of estimated future cash outflows expected
to be required to settle the pension obligations. In determining the appropriate discount rate, the
Company considers market yield of government bonds that are denominated in the currency in
which the benefits will be paid, and that have terms to maturity approximating the terms of the

related pension liability.

Other key assumptions for pension obligations are based in part on current market conditions.

Additional information is disclosed in Note 10.




Goodyear (Thailand) Public Company Limited
Note to Financial Statements
For the year ended 31 December 2014

Critical accounting estimates, assumption, judgements and Capital risk management (Cont'd)
Capital risk management

The Company’s objectives when managing capital are to safeguard the Company’s ability to
continue as a going concern in order to provide returns for shareholders and benefits for other

stakeholders and to maintain an optimal capital structure to reduce the cost of capital.

Cash and cash equivalents

2014 2013
Baht Baht
Cash on hand 250,000 250,000
Deposits held at banks - current accounts 19,840,154 21,467,035

Deposits held at banks - savings accounts

1.107,129,996

1.051.785,124

1.127,220,150

1.073.502.159

As at 31 December 2014, the weighted average interest rate of savings accounts was 0.47% per
annum (2013: 0.92% per annum).
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Trade and other receivables, net

Trade accounts receivable - third parties
Less Allowance for doubtful accounts

Trade accounts receivable - related parties (Note 22)
Amounts due from related parties (Note 22)
Prepayments

Advances

Other receivables

Total trade and other receivables, net

Outstanding trade accounts receivable - third parties as at 31 December can be analysed as follows:

Current
Overdue:

1 -3 months

4 - 12 months
Over 12 months

Less Allowance for doubtful accounts

2014
Baht

205,294,089
(23,099,218)
182,194,871
486,700,398
41,238,769
7,480,507
9,037,994
33,516,102

£60.168.,641

2014
Baht

177,217,274

12,501,220
15,575,595
205,294,089
(23.099.218)
182194871

2013
Baht

183,339,653
(22,358,343)
160,981,310
452,226,726
70,806,109
8,088,328
5,925,012
13,411,583

£11.439,068

2013
Baht

121,264,902

33,652,659
13,716,089
14.706.003
183,339,653
(22.358.343)
160.961.310
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Outstanding trade accounts receivable - related parties as at 31December can be analysed as follows:

Current
Overdue:

1 -3 months

4 - 12 months
Over 12 months

Less Allowance for doubtful accounts

Inventories, net

Raw materials
Spare parts
Work in progress
Finished goods
Goods in transit

Less Allowance for obsolete and defective inventories

- spare parts
- finished goods

2014
Baht

422,181,719

60,649,080
3,869,599

486,700,398

486,700,398

2014
Baht

169,284,855
183,503,350
26,147,889
237,063,993
79,089,365
695,089,452

(7,825,654)
(7.615.555)
679,648,243

2013
Baht

336,009,267

115,513,207
704,252

452,226,726

452,226,726

2013
Baht

124,707,979
153,469,956
28,557,288
193,992,335
64,809,537
565,537,095

(8,072,326)
(4.386.049)
£253.078,720

The cost of inventories recognised as expense and included in ‘cost of sales’ amounted to Baht

2,860,298,953(2013: Baht 2,736,497,550).
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Property, plant and equipment, net

As at 1 January 2013

Cost

Less Accumulated depreciation
Allowance for impairment loss

Net book amount

For the year ended

31 December 2013

Opening net book amount
Additions

Transfers

Disposals, net

Write off, net

Depreciation charges (Note 13)
Impairment loss

Reversal Impairment loss

Closing net book amount

As at 31 December 2013

Cost

Less Accumulated depreciation
Allowance for impairment loss

Net book amount

Land, land Furniture

improvements Machinery Fixtures and Motor Assets under
and building and equipment  office equipment vehicles installation Total
Baht Baht Baht Baht Baht Baht
930,738,249 4,613,872,503 107,173,961 13,042,213 418,252,500  6,083,079,426
(414,788,983)  (3,572,806,790) (82,380,552) (6,655,660) - (4,076,631,985)
- 19,388.683) (55.401) - (30.496.101) (49.940.185)
515,949,266 1,021.677.030 24.738.008 6,386,553 387.756.399  1.956.507.256
515,949,266 1,021,677,030 24,738,008 6,386,553 387,756,399  1,956,507,256
- - - - 290,133,823 290,133,823
97,269,141 240,767,148 2,283,985 - (340,320,274) -
(181,114) (5,326,782) - (269,070)  (47,743,601) (53,520,567)
- (3,948,557) (27,749) - (3,395,332) (7,371,638)
(23,750,709) (150,888,665) (5,437,324) (628,055) - (180,704,753)
- (1,630,833) (26,330) - - (1,657,163)
- 3.053.772 55,401 - - 3.109.173
589,286,584 1,103.703.113 21,585,991 5489428 286.431,015 2.006.496.131
1,027,680,290 4,736,289,453 108,540,766 12,513,068 286,431,015  6,171,454,592
(438,393,706)  (3,614,620,596) (86,928,445) (7,023,640) - (4,146,966,387)
- 17.965.744) (26.330) - - (17.992.074
589,286,584 1,103.703.113 21,585,991 5489428 286.431,015 2.006.496.131
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Property, plant and equipment, net (Cont'd)

For the year ended

31 December 2014

Opening net book amount
Additions

Transfers

Disposals, net

Write off, net

Depreciation charges (Note 13)
Allowance for assets written off

Closing net book amount

As at 31 December 2014

Cost

Less Accumulated depreciation
Allowance for impairment loss
Allowance for assets written off

Net book amount

Land, land
improvements
and building

Baht

589,286,584

59,038,943

(24,674,185)

(960,379)
622,600,963

1,086,719,231

(463,067,889)

(960,379)
622,600,963

Furniture,

Machinery fixtures and Motor Assets under
and equipment  office equipment vehicles installation Total
Baht Baht Baht Baht Baht
1,103,703,113 21,585,991 5,489,428 286,431,015 2,006,496,131
1,543,410 6,676,362 - 168,779,717 176,999,489
184,976,539 - - (244,933,482) (918,000)
(778,096) - (1) - (778,097)
(2) (4,809) - - (4,811)
(163,996,197) (5,976,582) (778,507) - (195,425,471)
(1.143,944) (763.299 - - 2.867.622
1,124.304.823 21.517.663 4710920 210.277.250  1.983.501.619
4,953,956,316 105,802,017 11,699,972 210,277,250  6,368,354,786
(3,810,541,805) (83,494,725) (6,889,052) - (4,363,993,471)
(17,965,744) (26,330) - - (17,992,074)
(1.143,944) (763.299 - - 2.867.622
1,124.304.823 21,517,663 4710920 210,277,250  1.983.501.619

Depreciation expense of Baht 195,425,471has been charged in ‘cost of goods sold’ of Baht 192,433,88

(2013 : Baht 177,475,937) and in ‘selling expenses and administrative expenses’ of Baht 2,991,582

(2013: Baht 3,228,816).
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Computer software, net

As at 1 January 2013
Cost
Less Accumulated amortisation

Net book value

For the year ended 31 December 2013
Opening net book amount

Additions

Amortisation charges

Closing net book amount

As at 31 December 2013
Cost
Less Accumulated amortisation

Net book value

For the year ended 31 December 2014
Opening net book amount

Additions

Transfers

Write off, net

Amortisation charges

Closing net book amount

As at 31 December 2014
Cost
Less Accumulated amortisation

Net book value

Computer

Computer software under

software
Baht

193,921,844
(191.498.867)
24229771

2,422,977

278,100
(775.594)
1.925.483

194,199,944
(192.274.461)
1925483

1,925,483

918,000
(1)
(875.462)
1.968.020

194,813,244
(192.845,224)
1,968,020

installation
Baht

92,625

Total
Baht

193,921,844
(191,498,867)
24229771

2,422,977

278,100
(775.594)
1.925.483

194,199,944
(192,274.461)
1925483

1,925,483
92,625
918,000
(1)
(875.462)
2.060.645

194,905,869
(192.845,224)
2.060.645
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Trade and other payables

Trade accounts payable - third parties

Trade accounts payable - related parties (Note 22)
Other payables

Amounts due to related parties (Note 22)

Accrued expenses

Others

Total trade and other payables

Reserves for savings fund and retirement benefits

Statements of financial position
Reserve for savings fund
Reserve for retirement benefits

Statements of income
Savings fund
Retirement benefits

2014 2013

Baht Baht
472,810,940 412,929,905
98,640,773 47,083,412
52,639,979 78,411,414
63,638,182 52,405,088
116,283,667 103,424,946
1,465,869 1,195,835
805479410  £95.450,600
2014 2013

Baht Baht
48,901,890 43,761,756
76,718,353 65,185,906
125,620,243 108,947,662
12,059,983 10,733,612
13,506,830 12,090,084
25,566,813 22,823,696



10

Goodyear (Thailand) Public Company Limited
Note to Financial Statements

For the year ended 31 December 2014

Reserves for savings fund and retirement benefits (Cont'd)

The movement in the defined benefit obligations over the year is as follows:

2014 2013

Baht Baht
At 1 January 108,947,662 96,905,246
Current service cost 18,373,664 17,003,419
Interest cost 5,959,449 4,871,174
Past service cost 936,797 936,797
Actuarial losses 296,903 12,304
Benefits paid (8,894,232) (10,781,278)
At 31 December 125,620,243 108,947,662
Unrecognised past service cost 6,118,216 7,055,013
Unrecognised actuarial losses 7,215,433 7,512,336

Of the total charge, Baht 9,952,916and Baht 15,613,899 (2013: Baht 13,590,427 and Baht 9,233,269)

were included in ‘cost of goods sold’ and ‘selling expenses and administrative expenses’, respectively.

The principal actuarial assumptions used were as follows:

2014
Discount rate 4.75%
Future salary increase rate 6.00%
Retirement ages 55 and 60 years

2013

4.50%
6.00%
55 and 60 years
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Share capital and premium on share capital

At 1 January 2013
Issue of shares

At 31 December 2013
Issue of shares

At 31 December 2014

Number of
ordinary
shares

7,400,000

7,400,000

£.400.000

Share
capital
Baht

74,000,000

74,000,000

£4.000,000

Premium
on share
capital
Baht

92,000,000

92,000,000

92,000,000

Share capital represents authorised ordinary shares with a par value of Baht 10 per share
(2013: Baht 10 per share). All issued shares are fully paid.

Legal reserve

Under the Public Companies Act, B.E. 2535, the Company is required to set aside as a legal
reserve at least 5% of profit arisen from the business of the Company after accumulated deficit
brought forward (if any) at each dividend declaration until the reserve is not less than 10% of the
registered share capital. This reserve is non-distributable.

Expenses by nature

The following expenditure items, classified by nature, have been charged in arriving at the

operating profit:

Raw materials and supplies used

Changes in inventories of finished goods and
work in progress

Staff costs

Depreciation (Note 7)

Allowance for assets written off (Note 7)
Impairment loss (Note 7)

Amortisation (Note 8)

Royalty fee (Note 22)

Management fee (Note 22)

Advertising and promotion expenses

2014
Baht

1,663,947,143

2013
Baht

1,536,121,079

53,551,269 44,921,168
508,616,111 457,163,110
195,425,471 180,704,753
2,867,622 -

- 1,657,163

875,462 775,594
175,795,855 163,714,029
173738438 142,467,845
58,261,330 68,181,629
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Other income

Interest income
Others

Promotional privileges

The Company has received promotion privileges from the Board of Investment under a promotion
certificate issued on 23 January 2008 for manufacturing of rubber compound. The main privileges
include exemption of import duty on approved machinery, exemption from certain taxes and
duties, including exemption from corporate income tax for a period of 8 years from the date
of commencement of the Company’s promoted business. As a promoted business, the Company

2014 2013

Baht Baht
5,118,910 9,267,261
10,171,367 6,733,330
15,290,277 16,000,591

is required to comply with the terms and conditions as specified in the promotion certificate.

For the years ended 31 December 2014 and 2013, there was no revenue derived from BOI-pro

moted activities.

Deferred income taxes and income tax expenses

The analysis of deferred tax assets and deferred tax liabilities is as follows:

Deferred tax assets:
Deferred tax assets to be recovered within 12 months
Deferred tax assets to be recovered after 12 months

Deferred tax liabilities:
Deferred tax liabilities to be settled within 12 months
Deferred tax liability to be settled after 12 months

Net deferred income taxes

2014 2013
Baht Baht
15,027,507 16,566,457
34,932,908 31,397,172
49.960.415 47.963.629

(66.528,714)

(71,880.773)

(66,528,714)

(71,880,773)

(16,568,299)

(23,917,144)
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Goodyear (Thailand) Public Company Limited
Note to Financial Statements

For the year ended 31 December 2014

Deferred income taxes and income tax expenses (Cont'd)

The movement of deferred income taxes during the year is as follows:

As at 1 January

Charged (credited) to statements of income

As at 31 December

2014
Baht

(23,917,144)

7,348,845

2013
Baht

(3,597,776)
(20,319,368)

(16,568.299)  (23.917.144)

The movement in deferred income tax assets and liabilities during the period is as follows:

Deferred tax assets

At 1 January 2013

Charged (credited) to
statements of income
At 31 December 2013
Charged (credited) to
statements of income

At 31 December 2014

Deferred tax liabilities
At 1 January 2013

Charged (credited) to
statements of income
At 31 December 2013
Charged (credited) to
statements of income

At 31 December 2014

Deferred income tax, net

Provisions Depreciation Others Total
Baht Baht Baht Baht
40,138,350 - 19,895,918 60,034,268
4,226,864 - (16,297,503) (12,070,639)
44,365,214 - 3,598,415 47,963,629
1,423,262 - 573,524 1.996.786
45,788,476 - 4171939 49960415
- (62,091,439) (1,540,605) (63,632,044)

- (8,251,778) 3,049 (8,248,729)

- (70,343,217)  (1,537,556) (71,880,773)

- 3.814,503  1.537.556 2.352.059

- (66.628.714) - (66.528.714)
45,788,476  (66,528,714) 4,171,939 (16,568,299)

The Company only recognised those deferred tax assets that in management’s judgement is

more likely that the deferred tax assets will be realised, due to the historical operating profits

generated by the Company’s operations. As at 31 December 2014, the Company had no tax

loss carry forwards.
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Goodyear (Thailand) Public Company Limited
Note to Financial Statements
For the year ended 31 December 2014

Deferred income taxes and income tax expenses (Cont'd)

Income tax

Current tax

Additional (reversal) of prior period income tax
Current tax, net

Deferred tax

Total tax expenses

The difference between income tax expenses computed at statutory tax rates 20% (2013: 20%)

and income tax expenses provided are as follows:

Profit before income tax

Income tax at statutory tax rates

Expenses not deductiblefor tax purposes

Current year temporary effects not for deferred tax
Utilisation of previously recognised deferred tax assets
Adjustment in respect of prior year

Income tax expenses

2014 2013

Baht Baht
63,652,208 54,769,917
3,263,513 (7,038,471)
66,915,721 47,731,446
(7.348,845) 20,319,368
£9.566.8/6 68.050.814

2014 2013

Baht Baht
296,737,723 397,144,627
59,347,545 79,428,925
530,134 (252,098)
(3,574,316) (970,617)
- (3,116,925)

3,263,513 (7,038.,471)
59,566,876 68,050,814
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Goodyear (Thailand) Public Company Limited
Note to Financial Statements
For the year ended 31 December 2014

Basic earnings per share

Basic earnings per share are calculated by dividing the net profit attributable to shareholders by

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

2014 2013
Net profit attributable to shareholders (Baht) 237,170,847 329,093,813
Weighted average of issued ordinary shares
during the year (Shares) 7,400,000 7,400,000
Basic earnings per share (Baht) 32.05 44 .47

There are no dilutive potential ordinary shares in issue during the years presented.

Dividends paid

At the Annual General Meeting of the Shareholders held on 28 April 2014, dividends in respect of
the operating results and retained earnings of 2013 of Baht 20 per share totalling Baht 148 million

were declared and ratified. Thedividends were paid on 27 May 2014.

At the Annual General Meeting of the Shareholders held on 29 April 2013, dividends in respect of
the operating results and retained earnings of 2012 of Baht 63 per share totalling Baht 466.2 million
were declared and ratified. Theinterim dividends were paid at Baht 43 per share totalling Baht
318.2 million on 7 December 2012. The remaining dividends of Baht 20 per share, totalling Baht
148 million, were paid on 27 May 2013.



Goodyear (Thailand) Public Company Limited

Note to Financial Statements
For the year ended 31 December 2014

Cash flows from operating activities

Reconciliation of net profit before income tax to cash flows from operating activities:

Net profit before income tax
Adjustments for:

Allowance for doubtful accounts
Allowance for defective inventories (reversal)
Depreciation

Loss on disposals of equipment
Write off equipment

Allowance for assets written off
Impairment loss of assets (reversal)
Write off computer software
Amortisation

Interest income

Unrealised gains on exchange rate
Changes in working capital:

- trade and other receivables

- inventories

- refundable value added tax

- other current assets

- other non-current assets

- trade and other payables

- Withholding tax payable

- advance received from insurers

- other current liabilities

Reserves for savings fund and
retirement benefits, net of payment
Cash generated from operations
Interest received

Income taxes paid

Net cash flows from operating activities

™ o ~N ~N ~

—_—
N

2014 2013

Baht Baht
296,737,723 397,144,627
740,875 3,774,812
2,982,834 (11,307,468)
195,425,471 180,704,753
335,743 3,488,419
4,811 7,371,638
2,867,622 -

- (1,452,010)

1 -

875,462 775,594
(5,118,910) (9,267,261)
(21,183,768) (37,423,419)
(49,457,358) 349,311,326
(129,552,357) 85,717,098
(21,452,406) (7,236,478)
10,445,702 15,247
(11,982) (730,804)
51,904,387 (93,852,885)
6,086,186 (33,326,045)

- (23,964,706)

4,690,091 (1,583,948)
16,672,581 12,042,416
362,992,708 820,200,906
5,118,910 9,269,330
(61.038,968) (161,257,220)
307,072,650 668.213.016
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Goodyear (Thailand) Public Company Limited
Note to Financial Statements
For the year ended 31 December 2014

Financial instruments

The principal financial risks faced by the Company are exchange rate risk, interest rate risk and
credit risk. Exchange rate risk results from the Company’s export sales and import purchases.
Interest rate risk relates to the deposits of cash and cash equivalents in financial institutions and
otherinvestments. Credit risk arises when sales are made on deferred credit terms and in respect
of deposits with financial institutions.

i) Exchange rate risk

The Company has no policy to use financial derivatives to locally manage the risks arising from
fluctuations in currency exchange rates. However, management may consider the use of foreign
currency forward contract to hedge, on a case by case basis, the risks arising from fluctuations
in currency exchange rates.

The Company has no open forward exchange contracts at 31 December 2014.

ii) Interest rate risk

The Company earns interest on cash and cash equivalents, and short-term investment.
The Company manages its interest rate risks by placing cash, cash equivalents and investments
on various maturities and interest rates.

iii) Credit risk

Concentrations of credit risk with respect to trade accounts receivable are limited since the
Company has large number of customers, covering manufacturing, distribution and end customers.
Management believes that no additional credit risk apart from the amounts provided for collection
losses in the Company’s trade accounts receivable.

The Company does not expose to certain concentration of credit risk relating to its cash and cash
equivalents. The Company places its cash with several high quality institutions. The Company’s
policy is not to invest with any one institution but invest with various institutions. The Company
places its excess cash in low risk accounts, high credit quality accounts that matured 90 days.
The Company has not experienced any losses on such accounts.

iv) Fair values

The carrying amounts of the following financial assets and financial liabilities approximate to their
fair values: cash and cash equivalents, trade accounts receivableand payable, amounts due from
and to related parties, other receivables and payable which are current assets and current liabilities.
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Goodyear (Thailand) Public Company Limited
Note to Financial Statements
For the year ended 31 December 2014

Commitments

Bank guarantees

As at 31 December 2014, the Company had commitments in respect of bank guarantees
amounting to Baht 18.7 million and US Dollar 10,000 (2013: Baht 18.7 million and US Dollar 10,000).
Restricted short-term investment

As at 31 December 2014, the Company pledged its short-term investment to a bank in the form
of savings accounts amounting to Baht 76.87 million (2013: Baht 68.8 million), in respect of banking
facilities granted to third parties and related parties.

Capital commitments

As at 31 December 2014, the Company has outstanding capital commitments in respect of the
investment of machinery and equipment totalling Baht 30.48 million (2013: Baht 13.5 million).
Operating lease commitments - where the Company is the lessee

The future minimum lease payments under non-cancellable operating leases in respect of motor
vehicles and office equipment are as follows:

2014 2013
Baht Baht
Not later than 1 year 8,020,818 10,498,308
Later than 1 year and not later than 5 years 6.767.755 13,160,569

14.788.,5/3 23.608.87/

Related party transactions

Enterprises and individuals that directly, or indirectly through one or more intermediaries,control,
or are controlled by, or are under common control with, the Company, includingholding companies,
subsidiaries and fellow subsidiaries are related parties of the Company. Associates and individuals
owning, directly or indirectly, an interest in the voting power of the Company that gives them
significant influence over the enterprise, key management personnel, including directors and
officers of the Company and close members of the family of these individuals and companies
associated with these individuals also constitute related parties.

In considering each possible related party relationship, attention is directed to the substance of
the relationship, and not merely the legal form.

The Company is controlled by The Goodyear Tire & Rubber Company (registered and located in
the USA), which owns 66.79% of the Company’s issued shares. The remaining 33.21% of the
shares are widely held.
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Goodyear (Thailand) Public Company Limited
Note to Financial Statements
For the year ended 31 December 2014

Related party transactions (Cont'd)

The following material transactions were carried out with related parties:

i) Sales of goods

Sales of finished goods:
Parent company
Related parties - same common control

Sales of assets and spare parts:
Related parties - same common control

ii) Purchases of goods and services

Purchases of raw materials and finished goods:

Parent company
Related parties - same common control

Purchases of machinery and spare parts:
Parent company
Related parties - same common control

Royalty fee:

Parent company

Production service fee:
Parent company

Management fee:

Related parties - same common control

2014 2013

Baht Baht
315,491,083 314,624,847
1.855,878,016 1.694,967,275
2.171,369,099  2,009,592,122
8,760,498 55,218,710
8,760,498 £5.218,710
2014 2013

Baht Baht
136,230,983 128,691,985
237,985,901 272,000,409
374,216,884 400,692,394
6,234,500 32,500,801
22,375,008 17,656,256
28,609,508 00,157,057
175,795,855 163,714,029
25,673,933 18,569,258
173,738,438 142,467,845
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Goodyear (Thailand) Public Company Limited
Note to Financial Statements
For the year ended 31 December 2014

Related party transactions (Cont'd)

The following material transactions were carried out with related parties:(Cont'd)

iii) Outstanding balances arising from sales/purchases of goods/services

Trade accounts receivables - related parties:
Parent company
Related parties - same common control

Amounts due from related parties:
Parent company
Related parties - same common control

Trade accounts payables - related parties:
Parent company
Related parties - same common control

Amounts due to related parties:
Parent company
Related parties - same common control

v) Directors’ and key management’'s compensation

Salaries and other short-term employee benefits
Savings fund and retirement benefits

2014
Baht

84,145,939
402,554,459

486,700,398

14,056,622
27,182,147

41.238.769

35,201,060
63,439,713

968,640,773

34,697,724
28,940,458

63,638,182

2014
Baht

41,854,368
7.735.991

49,590,359

2013
Baht

60,744,442
391,482,284

452,226,726

551,790
70,254,319

£0.806.109

11,463,838
35,619,574

47.083.412

32,716,299
19.688,789

22,405,088

2013
Baht

48,206,532
6.774.193

24.960.725
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Goodyear (Thailand) Public Company Limited

Note to Financial Statements

For the year ended 31 December 2014

Segment information

The Company operates in the business segments, which are ground tires and aero tires.

The Company has manufacturing facilities in Thailand. The Company reports its segment information

as distribution market in domestic and overseas markets. Aero tires are principally export based

products and domestic sales are not significant.

Management believes that no material

difference exists in making an assessment of the Company’s past performance and in making

informed judgments about the Company as a whole if either the business segments or the

geographical segments is presented.

Therefore, the Company is reporting geographical

segments information based on location of its market, as a single reporting format. Segments

information is reported to Managing Director for the purpose of assessment of operating

performance by considering from profit before income tax expense.

Year ended 31 December 2014

Sales
Segment gross profit
Unallocated costs/other income, net

Profit before income tax expense

Year ended 31 December 2013

Sales

Segment gross profit

Income from insurance claim
Unallocated costs/other income, net

Profit before income tax expense

Domestic sales Export sales
Baht Baht

1.606,399.752 2,189,731,701

Total
Baht

3,796,131,453

420,823,153 326,550,013

Domestic sales Export sales
Baht Baht

747,378,666
(450,640,943)
296,737,723

Total
Baht

1575104379 2,033.045,515 3.608,149.604

366,258,645  283.800.805

652,059,450
60,514,625

(315,429,448)
397,144,627
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Professional Certificate : Qualified as Certified Public Accountant (CPA) held by the

Federation of Accounting Professions, Thailand, 2003
Uszaun17ainnanenu uaznisinausuiineaadie
WNNEIY 2543 — AANAN 2547 Deloitte Touche Tohmatsu Jaiyos Audit Co., Ltd. — Senior Auditor

AU 2551 — AANAN 2554 Niva International School — Business Manager
Wqﬁamﬂu 2554—Wqﬁamf;|u 2557 RSM Audit Services (Thailand) Limited — Senior Audit Manager



GOODSYEAR

useN ANBYS (Uszinlng) 9100 DMBU
lic Company Limited

Goodyear (Thai\and) Pub





