A\ THANULUX

PUBLIC COMPANY LIMITED

, ANNUAL
REPORT

2011




Vision 3dgAAU

“THANULUX” will be the leader of fashion industry
In Thailand and The region
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Our Mission Wushv

To satisfy customers with excellent qualities and
highly impressive service
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To satisfy shareholders with a strong intention to
increase wealth for the shareholders

a5 unANURIWBTATHAUEERUGIIAMULITUTUMSIALACUA
Kungtioru

To satisfy employees with learning opportunities,
personal development, professional stability

and well remuneration
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Social, Community and Environmental Activities
Report of the Board of Directors

Audit Committee’s Report

Safety, Occupational Hygiene

and Working Environment Policies

Energy Conservation Policy

Thanulux History

Human Resource Development Policies
Corporate Governance

Internal Controls

Related Transactions

Shareholding and Management Structures
Information on the Board of Directors and Executive
Business Description

Risk Factors

Statement of the Board of Directors’
Responsibilities for the Financial Statements
Report of The Indenpendent

Certified Public Accountants

Financial Statements

Notes to The Financial Statements

Synopsis of Operations of the

Company and Subsidiaries

Explanation and Analysis of Financial Standing and
Performance Results

General information and Reference

Investments in other companies
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ACUENSSKNNISUSEN (Board of Directors)

1. weymednd leaiamn n3suNsNYSne
Mr. Boonsithi Chokwatana Advising Director
2. wmIawns  aauiat 15257Un338N15 wag CEO
Mrs. Varindr  Leelanuwatana Chairman and CEO
a [ U4
3. waNy aaRIAU AIINNTT
Mr. Manu Leelanuwatana Director
4. wzgwail  aaneal nssuMIfianTs
Mr. Supotch ~ Pakaworawuth Managing Director
5. WNANQE]  AUNIEIN NIINN1TIDIEAANT uag CFO

Ms. Dusadee Soontrontumrong Deputy Managing Director and CFO
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Mr. Wichai  Suthitivanich

Mr. Padoong Techasarintr

Mr. Wanchai Umpungart

Assoc.Prof. Nares Kesaprakorn

Mr. Krish Follett

NIFNNT

Director

NIINNTDATLHASYIZTIUNITHNIIATIAADY
Independent Director and Chairman of Audit Committee

NIINNITDFIZHAZNIINNIIATIAFDL

Independent Director and Audit Committee Member

NIINNTITDFITUAZNTINNIIATIAFDU

Independent Director and Audit Committee Member

NIINNITDFIZHAZNIINNIIATIAFDY

Independent Director and Audit Committee Member
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WRLusaul / Highlights of the year
UITN ﬁ‘i;]téfﬂ‘]smi NG (NANTW) BazUIENeae

Thanulux Public Company Limited and Subsidiaries

dayaddny SELECTED DATA 2011 2010 2009
FIUSATNWLATHANTIA LT FINANCIAL POSITION AND OPERATING
(Mg @ 1uLIN) RESULTS ( Million Baht)
FunIwdsan Total Assets 3436 3,116 2,943
%ﬁaui’m Total Liabilities 450 345 264
duvavinaduuiEning Equity Attributable to Parent Company 2,966 2,750 2,662
eldannmsang Sales 2,456 2,079 1,832
Telfsan Total Revenues 2613 2,226 1,982
lsdudu Gross Profit 710 550 476
ﬁ'ﬂidauﬁﬂumaaﬁﬁﬂﬁ@ Profit - Attributable to Owners of The Parent s 186 -
danasain (U1n) Per Share Data (Baht)
saefinls Par Value 100 100 1.0
yaeAumNTYT Book Value 2472 2292 22.19
ilagn3 Net Earnings 2.33 1.55 1.28
Enlaelolilo] Market Price 19.10 18.00 18.00
NuTuug Dividend **1.10 0.85 0.75
5’@7151'&'.'3uw"1§n'71%s3u' - .Fi'nancial Ratios T
anugn1salunsyinnls (%) Profitability Ratios (%)
é’mﬁﬁﬂsqw% Percentage of Net Profit 10.71 8.34 7.75
dnTIHAnDULNE DY Return on Equity 9.80 6.86 5.89
anssasyLavlavasianis (%) Growth Rates (%)
éj(?li’m’]il,ﬁlﬂ (am) ma\ma@mﬂqw% Percentage Increase (Decrease) of Sales 18.16 13.47 (10.84)
é’m'}mﬂﬁm (am) maqﬁwvl,iq‘ﬂ% Percentage Increase (Decrease) of Net Profit 50.70 20.91 (26.43)
é’mﬁmﬂ‘ﬁ'm (am) PaIFUNINAIIN Percentage Increase (Decrease) of Total Assets 10.27 5.88 3.48

o o . ~ o . Percentage Increase (Decrease) of Equity -
AAIINIILANH (a9) maﬁmu‘ua\‘imwﬂ%@ . 7.84 3.32 4.29
Attributable to The Parent Company

annaang (1) Liquidity Ratios (Times)
FATIRIUANINARNDY Current Ratio 4.04 3.97 5.63
SPTIEIURNIWARDINH T Quick Ratio 2.30 2.34 3.80
FRINFIUTNINARDINTELALUEA Liquidity of Cash Flow from Operation 0.66 0.57 0.85
dszansnwluniseniiveu (%) Efficiency Ratios (%)
SaTHanaLULNUANAUNTNE Return on Total Assets 8.54 6.13 5.3l
SaTIHanaULNUAINEUNITWID3 Return on Fix Assets 75.69 64.52 53.54
Jiaszrulauianienistn (1) Financial Policy Ratios (Times)
Samdunitaudadinuosifiodu Debt-Equity Ratio 045 012 0.0
é’@liﬂd’mm’]Na’]miﬂf’]imamﬁﬂ Time Interest Earned 4,389.65 810.33 7,983.78
AAEIUANNIIHNITTITENITHNWY Leverage Ratio 0.63 0.32 1.02
F03INITNYRUTUNS (%) Payout Ratio (%) 47.15 54.90 58.58

~ flszguensnIIumIuTEm aSofi 1/2555 fudliiauadandezguandyitaviu Sormuel#dduluiui 24 e 2555
WaaniansneRuiunaviuas 1.10 un

The Board of Directors’ Meeting No. 1/2555 has resolved to submit the agenda of dividend payment Baht 1.10 per share
for approval at the General Shareholders’ Meeting to be held on April 24, 2012.

Hayall 2552 NihalFsuisuldinsdadssinnnenmstiydlna Weldsenadasiull 2553-2554

The information for 2009 that has been presented for comparison has been re-itemized so as to correspond to

*k

-the accounting items for the years 2010-2011.
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(Wia8: 1)
JUNMINWIIN JUNINBLANIZAANS
ML 2554 2553 2554 2553

Aunswd
Aunindnyuiou
RUFALAZIUMIALUYINTUER 6 91,690,817 104,318,054 60,838,087 88,686,875
ﬁuamu%ﬂm 7 277,458,469 240,218,890 254,342,174 223,058,890
anﬁmaﬁw-qw% 8 355,538,180 342,258,668 348,982,379 325,714,302
Rulsszzduuiuisniiiedosiu - qni 9 115,000,000 112,400,000 124,000,000 117,400,000
aufanie - gnd 10 400,996,017 331,892,181 341,892,929 267,494,107
ﬁuﬂ%’wﬁwguﬁﬂuﬁlu

el@enesy 7,430,612 6,238,105 5,905,541 5,875,501

manibednedy - and 4,791,606 3,129,702 4,746,288 3,103,916

RUAEaWHTNANTUA 5,491,783 8,934,515 2,425,736 8,934,515

mﬁﬁaﬁnﬁ'maﬁﬂﬂﬁu 784,151 - 720,623 -

u 9 11,922,420 13,894,414 7,516,861 6,011,190
PNAUNTWENYUI U 1,271,104,055 1,163,284,529 1,151,370,618 1,046,279,296
aunindlangudan
@uamuluu%ﬁ’miaa - gnd 11 = - 47,044,644 54,806,172
NuaIUITEZE

wannswdiiene - and 12 1,156,888,841 1,062,450,311 1,156,888,841 1,062,450,311

ﬁuamuﬁ"ﬂﬂ - gn3 13 318,742,812 316,655,908 318,742,812 316,655,908

ﬁuamuiumwmwﬁ - gn3 14 142,000,000 177,000,000 142,000,000 177,000,000

Ruasyuszezanaiu - qni 15 20,000,000 - 20,000,000 -
aﬁwﬁm%ﬁwﬂgﬁammmu - gnd 16 31,035,760 31,044,320 31,035,760 31,044,320
figu 01013 wazgunsoh - and 17 470,924,665 341,704,862 437,500,643 308,213,751
auniwdlaifidnau - qnd 18 11,017,095 8,073,899 10,792,839 7,551,665
andmsian - gnd 19 9,416,462 10,424,098 9,416,462 10,424,098
FuniwdlansIoudu 5597,342 5873702 1558558 2,227,778

a o 1 a
i'maumwﬂumiuntm

INRUNSNE

2,165,622,977

1,953,227,100 2,174,975,559

1,970,374,003

3,436,727,032 3,116,511,629 3,326,346,177 3,016,653,299

a & = a X
ﬂN’]ElL“ﬂ(ﬁ!‘ﬂizﬂE’]‘]_N‘]Jﬂ’]iNuLﬂ%a’Ju‘ﬁu\ﬂlaﬁGUﬂ’ﬁN%u
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YUNISNU (59)

LUIN ﬁ‘%&lﬂ‘mﬁ NG (NHITU) WasUIEneag
™ TUN 31 SUNAN 2554 LAy 2553

(Wia8: V)
JUMINWIIN UM INWLANIZAANTT
NHENG 2554 2553 2554 2553
%ﬁ“uuazz«'aumaqéﬁaﬁu
wﬁaumﬂuﬁm
Fwitnnsdn 20 129,974,829 163,483,553 96,207,795 124,354,862
a'm"uawﬁaumwﬁ@zywﬁwmiﬁu -
Aasrinuagnszanslunited = 106,460 = -
wﬁ?mmg‘uﬁmﬁ'
m#duldiayaaadieang 26,685,869 7,877,557 22,764,272 6,680,925
Tusig@ngans 77,538,805 56,317,080 74,168,358 56,050,108
Aldanad1gane 35,155,062 27,876,308 33,239,550 28,553,241
AnavdnIeeang 25,371,099 24,548,691 25,153,298 24,417,011
ug 19,858,914 13,051,425 19,724,508 6,468,758
sawf‘fawgm‘iw 314,584,578 293,261,074 271,257,781 246,524,905
wﬁﬁuhi%quﬁau
wﬁ%umué’zyzynﬁwmsﬁu - gnd - - - -
Uszsnasmswilaunadssloned -vaewinem 27 134,963,180 51,726,727 122,254,721 49,596,470
witaulamauIaudu 692,565 492,011 185,995 273,700
saw'ﬁau‘laimguﬁw 135,655,735 52,218,738 122,440,716 49,870,170
FnitEu 450,240,313 345,479,812 393,698,497 296,395,075
duavdnaviu
NuTauviu
nuaanzidau
¥uanany 120,000,000 #u Hadviuaz 1 un 120,000,000 120,000,000 120,000,000 120,000,000
nuﬁaaﬂu,a:“ﬁﬂ‘s:ufa’q
#uaslyy 120,000,000 #iu yasviuas 1 un 120,000,000 120,000,000 120,000,000 120,000,000
dauiunuruaay 181,125,000 181,125,000 181,125,000 181,125,000
a\aﬁﬂi:ﬂauﬁmmdmmaq%ﬁaﬁu 698,510,061 599,053,712 700,077,780 600,621,431
Mlsazan
TATTIUA?
309NN HNY 21 12,000,000 12,000,000 12,000,000 12,000,000
fsoeily 22 137,200,000 128,200,000 137,200,000 128,200,000
galallddnass 1,817,245,033 1,710,137,882 1,782,244,900 1,678,311,793
TINFEIMVAILIEN Y 2,966,080,094 2,750,516,594 2,932,647,680 2,720,258,224

dawldidanlaidawnamue
1 YA v
MudmvavinaRu

dw& 1 YA 4
s’m%uauuazmmmgnaﬁu

20,406,625 20,515,223 - -

2,986,486,719 2,771,031,817 2,932,647,680 2,720,258,224

3,436,727,032 3,116,511,629 3,326,346,177 3,016,653,299

a & = a X
ﬁN’]EJL‘H@!‘ﬂﬁzﬂE]‘].Nl‘iJﬂ’]iNHLﬂ%ﬁ’Juﬁuﬁﬁlaﬁ\‘]Uﬂ’ﬁNHu
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vurinfsznanuidmAIRS

UIHN ﬁ‘l;}élﬂ‘mﬁ NG (NRITU) wasUIENsas
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(Wibag: 1)
UM UTIN JUMINWLANIZAANT
ANELNG 2554 2553 2554 2553
mMseiinuaaiias
Teldannmsue 2,456,996,059 2,079,436,729 2,151,452,707 1,837,798,791
funuang (1,746,603,412) (1,529,297,939) (1,509,111,939) (1,332,947,072)
Alsdudu 710,392,647 550,138,790 642,340,768 504,851,719
s1elEan
AfiSnEn Ty 5,312,500 6,557,069 7,544,500 8,789,069
Nuiunady 47,323,745 46,300,271 49,915,700 48,028,241
AnaUANEEY 31,167,394 28,116,659 31,167,394 28,116,659
mlsnnsasuanuaeu 7,184,074 6,792,273 5,739,816 5,871,688
Mlsanmsanhefunsndanis 127,423 1,871,143 123,223 1,838,438
ﬁ’ﬂimﬂmi%ﬁmhm?uamu 437,735 140,704 437,735 140,704
aaniiiosy 25,351,520 19,604,842 24,816,176 19,212,618
ANTI5U 10,950,465 10,022,582 12,100,223 11,030,013
‘ﬂtleé'ﬂ'WL’ﬁﬂ%ﬂfﬂﬁﬂﬂﬁ\‘i%ﬁﬂﬂ%‘i’iﬁ‘ﬁlaﬂﬂiaﬂnu 3,659,904 3,478,788 3,659,904 3,478,788
aanuilanfnay 13.4 (1) = 1,676,654 = -
S'ue] 24,941,067 22,397,008 22,012,402 21,259,246
mlsnaualdans 866,848,474 697,096,783 799,857,841 652,617,183
anldanalunisune (69,819,004) (60,205,582) (43,568,845) (38,380,308)
arlFanglunsuinis (342,345,561) (329,332,686) (311,886,571) (297,950,819)
AnduEna (117,252,421)  (99,035,261) (116,832,218) (98,614,552)
2NANUNNNITADLANIURIN U (236,695)  (3,946,900)  (7,998,223)  (13,946,200)
m@vguﬁé’\ivl,siLﬁﬂﬁma\iﬁuamuﬂluﬂamm% (88,296) (92,180) (214,211) (92,180)
ANRDUUNUNTINNNT (6,938,000) (6,188,000) (6,818,000) (6,088,000)
AUNUNIINIEU (52,496) (189,359) 8 (443)
mlsnaumsiulddfyana 330,116,001 198,106,815 312,539,773 197,544,681
m@t’%uvléiﬁﬁyﬂﬂa 28 (47,888,524)  (13,043,544) (42,750,617) (10,844,222)
MANUVDILTENLENUTINGINA = 558,144 > -
lsgnadmiudl 282,227,477 185,621,415 269,789,156 186,700,459

a & = a X
%N'\ﬂLW@;ﬂ?:ﬂ DUNUMIN WL U IUR I VDINUNITT U
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(Wihag: 1)
IUMIEUTIN JUMINULANIZNANT
THIEILAG) 2554 2553 2554 2553
A lsgnddmivdl 282,227,477 185,621,415 269,789,156 186,700,459
ﬁwiwmnmﬁmagagu:—
ﬁwvliﬁé'\ﬂvl,aiLﬁ@%umﬂmiﬂ%fuﬁam -
Fuasnuluvdnnindidions 99,456,349 58,906,905 99,456,349 58,906,905
wa@h\‘mﬂmiLﬁﬁﬂuLLﬁaqﬁmduunWiﬁaﬁu
lussndon 13.4 (2) - (1,567,719) . .
flsnanwdaadadudmind 99,456,349 57,339,186 99,456,349 58,906,905
mlsnanwdaaianudmivi 381,683,826 242,960,601 369,245,505 245,607,364
nsudedunls
mw?in,a‘ﬂumaw‘%ﬁ’wlmy 279,970,686 185,775,459 269,789,156 186,700,459
dufiduzassnlfifodlaifisnamues 2,256,791 (154,044) - -
282,227,477 185,621,415 269,789,156 186,700,459
mautisifurlsmanudaaians
daufiluesiinlng 379,427,035 243,114,645 369,245505 245,607,364
a"suﬁlLﬂumaﬂd’mvl,@ilﬁﬂ"ﬁ;vl,aiﬁé’wmamuqu 2,256,791 (154,044) = -
381,683,826 242,960,601 369,245,505 245,607,364
rnlseaudunugin
ﬁﬂwiaﬁudmﬁLﬂu&lmu’%ﬁ’ﬂlmyj 2.33 1.55 2.25 1.56
dnnufuaiydiadodinin 120,000,000 120,000,000 120,000,000 120,000,000

winswaLsznausumMItudusdunienaseuntuil
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ldnau (40,182,746)  (15,000,000)  (40,182,746)  (15,000,000)
msmgﬂumaodWLﬁ'aﬂwsﬂ§ua§aﬁﬁﬁua\mu 309,172 (466,610) 183,258 (466,610)
TagyRsssndaed 5,366,057 25,056,885 240,143 20,056,885
8. anﬁmsﬁ'l - gni
(Wihae )
JUNTNUBIIN JUNTNBRNIZAANT
2554 2553 2554 2553
UIEmAngfioeiu (aneine 5.3) 253,180,566 216,602,762 280,574,251 234,800,754
B 140,834,149 164,255,856 106,884,663 129,513,498
et 394,014,715 380,858,618 387,458,914 364,314,252
An ﬁﬂﬁa“ﬁmgﬂ%% (476,535) (599,950) (476,535) (599,950)
Adamssufuauin (38,000,000)  (38,000,000) (38,000,000) (38,000,000)
gnd 355,538,180 342,258,668 348,982,379  325714,302
ﬂ’ﬁ%LﬂiﬁZﬁﬂﬁﬂqﬁla\ﬂaﬂﬁﬁﬂ’ﬁﬁﬁﬁ v\?ﬁ
(W8 )
UM ITNWIIN JUNTNWLANIZAANTT
2554 2553 2554 2553
anuiimsinanmsiinedasiu
Fdusunagh - Solsifernuntnse 1,461,002 356,636 1,461,002 356,636
Qjﬂﬂ‘f{ﬂ’]iﬁ’] -
felaiferimuatise 248,515,967 215,457,645 272,036,449 233,790,878
Wuimuatiszliniv 3 deu 3,186,047 450,640 7,059,250 473,519
WNN37 3 1hau 9 6 LHau 17,550 337,841 17,550 179,721
et 253,180,566 216,602,762 280,574,251 234,800,754
#n suidamsududui (38,000,000)  (38,000,000) (38,000,000) (38,000,000)
gnd 215,180,566 178,602,762 242,574,251 196,800,754
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(W28 © )
UM ITNWIIN JUNINWLANIZAANTT
2554 2553 2554 2553
gnw&msé’wé’lu
FrSuSumsen 46,719 - 46,719 -
goladenuuntiee 105,066,478 130,254,410 84,627,277 104,592,799
Wuiruasseldiiu 3 Wwau 33,949,874 31,338,491 21,009,942 23,014,834
HINNIT 3 1Haw 19 6 Lhau 1,294,543 2,063,004 724,190 1,305,914
HINNI 6 LHaw D9 12 1han 257,716 70,798 257,716 70,798
M 12 iou auly 218,819 529,153 218,819 529,153
ERTY 140,834,149 164,255,856 106,884,663 129,513,498
#n @hw“iawﬁmé’m:g@ (476,535) (599,950) (476,535) (599,950)
and 140,357,614 163,655,906 106,408,128 128,913,548
EetY 355,538,180 342,258,668 348,982,379 325,714,302
msmais;lmma\‘i“umdwLﬁa%ﬁmﬁm:qzyﬁm%’uﬂauq@?uﬁ 31 §uAN 2554 way 2553 Usznaudiy
(Va8 un)
JUNTNUBIIN JUMTNBRNIZAANTT
2554 2553 2554 2553
gandull 599,950 2,474,841 599,950 2,474,841
g uluszwined 991,498 - 991,498 ;
anadluszrined (1,114,913)  (1,874,891)  (1,114,913)  (1,874,891)
ganlasdl 476,535 599,950 476,535 599,950
9. ﬁu‘tﬁﬁﬁmzﬂzguuriu’%ﬁﬂﬁlﬁmiimﬁ’u - gnd
(W28 1)
JUNTNUBIIN JUNTNBRNIZAANTT
2554 2553 2554 2553
Sul#fas 115,000,000 117,700,000 124,000,000 120,300,000
¥in Anflenilasibazgay - (5,300,000) - (2,900,000)
4N (MANBLWA 5.3) 115,000,000 112,400,000 124,000,000 117,400,000

=

Rul#fgndenarduidyalHidu lufindnnindendsziu lnofinvuadizifaniony uazddmuedse

Y a o

malu 1 wou (@unsnsiaanyld) Andnaanid

BN o osncivrnmen

o

g3paaz 4.00 - 5.00 ¢inll (2553: Sasas 3.00 - 4.00 Aall)



a

10. AUAIANHAAD - and

sngnvnuls=INU 2554

(W28 1)
JUNTNUIIN JUNMINUBLANIZNANIT
2554 2553 2554 2553
auﬁwﬁﬁagﬂ 152,375,031 116,537,614 117,202,098 83,159,159
AUAIITUINNER 93,685,494 78,808,779 86,015,641 70,144,950
A 147,725,447 132,178,636 132,251,764 106,743,333
Janauidos 2,231,626 1,927,351 1,578,889 1,295,994
AUAIIZTUINNIY 5,240,307 6,150,672 4,844,537 6,150,671
TIH 401,257,905 335,603,052 341,892,929 267,494,107
#n dsesaudinaoulnain (261,888)  (3,710,871) - -
q‘n% 400,996,017 331,892,181 341,892,929 267,494,107
msmE}iﬁmmawmzﬁwsmauﬁwLﬂﬁauiwa%wﬁm%’uﬂéuqﬂ‘?uﬁ 31 $uanAn 2554 waz 2553 Slded
(Mg )
JUNTNUBIIN JUNTNBRNIZAANT
2554 2553 2554 2553
gaafull 3,710,871 - - -
WAsdulusningd - 3,710,871 - -
anadluszrined (3,448,983) - - -
gaatlanadl 261,888 3,710,871 - -
11. Juasnuluvismeas - gnd
(W28 : WuLIN)
JUNINUANIZNANTT
NUBIITUA? APEIUNIAIN (%) ﬁiwm‘qu Rudunadniud
L3N 2554 2553 2554 2553 2554 2553 2554 2553
UIEN LOF. WOWWIA ANa 36,000 36,000 80.00 80.00 27,729 27,729 2,592 1,728
3N A Laiwesd 311 10,000 10,000 99.99 99.99 9,999 9,999 - -
U3EN LmaLuTn L3an a1ne 40,000 40,000 86.00 86.00 29,036 29,036 - -
66,764 66,764 2,592 1,728
#n eniilansiosan (19,719) (11,958) - -
qnd 47,045 54,806 2,592 1,728
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v

[ o

ﬂﬁmﬁammawa\‘iLﬁ’uamuiuu%ﬁmiaﬂdm%’uﬂauamuﬁ 31 5uNAN 2554 WAz 2553 Heih

9

(W28 © WILIN)

JUNTNULANIZAANTT

2554 2553
#anAUD 66,764 37,728
Iauﬁ’@ﬂsxm%mmn@uamuﬁ"ﬂﬂLﬂuﬁuamﬂuu’%ﬁ’miaa(wmam@; 13.4) - 29,036
goavaedl 66,764 66,764

Ao

naasuniasuasdiansiosenaugaiuil 31 Sunan 2554 uaz 2553 Hevil
(W28 © WILIN)

JUNTHEULANIZAANTT

2554 2553
taafull 11,958 -
isduluszwined 7,761 10,000
Iauﬁ’@ﬂi:mﬂmmnﬁuamuﬁ"ﬂﬂLﬂuﬁuamﬂuu’%ﬁwﬂaﬂ(ﬂmamq 13.4) i 1,958
goatanedl 19,719 11,958

Ruasmuluuism imawsn Gas $iria
Tudawumau 2553 13Eny Idaenunaludiusdyuesisn wawsn Jas 41ia (CW) anfesas 19 1iu
Fowaz 86 vasUAANsIiouLAzT1ITUEIVDILTENGINEN
A oy A v o i & o a & Ao Ao = ) a a
nandasumMstediudenandunald CW dgusiiunismdes uismy AslaudadszinniBuamuaniduusns
DuSuasnumliiduSussnulugisndas (vaneime 13.4)

[ v 6 A a
12. IaNNINELNDUE - Eﬁ‘ﬂﬁ
(W28 © WILIN)

JUNITNUTINLASIUNITNBLANIZNANTT

ﬁua\mu Rudunadnsud

2554 2553 2554 2553
ﬂi’]a'li‘i!%I%ﬂ'J'lNﬁaﬂﬂ'ﬁ?]aﬂﬂa’lﬂ
UiEmAngfoeiu 278,513 263,958 26,609 24309
aug 49,149 49,149 4,626 3,695
TN 327,662 313,107 31,235 28,004
o Aoy ia X A A | a
ﬂ']vLTYIEI\‘iVLNLﬂ@ﬂluai\‘iaqﬂﬂqiLﬂaﬂ%LLﬂa\‘iﬂ”aﬂ'\Lﬁua\‘i"qu 700,585 601 ,540
FINIIANYADIIN 1,028,247 914,647 31,235 28,004




[ o 6 dl a 1
12. AaNNINeLNaUE - é‘!‘ﬂﬁ(@l’i})

sngnvnuls=INU 2554

(W8 - WuUIN)

JUNTNUTINLASIUNITNBANIZAANTS

Ruanu Nutlunadnsull
2554 2553 2554 2553
aTanTwii
WUSUAIITUA i 13,947 = -
WusTinsswIsurtzindlng 36,161 60,518 = -
WUSTAIIFIANAA - 10,023 = -
Austinasnanswiiizd 2,320 _ - -
k! 90,668 64,234 - -
TIWNNNY 129,149 148,722 - -
mﬂnuﬁé’ﬂﬁLﬁ@%ua%qmnﬂmﬂﬁﬂmmawﬁaﬂ'wﬁumnu (508) (919) - -
FINTIANYADITH 128,641 147,803 - -

i'am'lmﬂﬁﬁi‘sm@uamﬂuwé’nw%'wﬂﬁﬁmnsl

° dIQJ 1 a g a 4" ! a ° v aa
ﬂ’]vLi(“ll'Wﬂ"(!%) ‘nmvl,ummuaﬁamm‘smaﬁuuﬂmﬁamNuamummuﬂauamu%

1,156,888 1,062,450

v '
o A

9

31 SUNAN 2554 uaz 2553

1lsenauag
(Whe © WuLIn)
JUNTNUTINLAZILNNTNWANIZNANS
2554
AANTNU CEREREE EREY
gAY 601,540 (919) 600,621
oo A -
Windulusznined - gnd 99,045 411 99,456
ganlanyd 700,585 (508) 700,077
2553
ATIENTNU R A 3
ganaull 541,714 - 541,714
\AngWlussningd - ans 59,826 (919) 58,907
gaaiane) 601,540 (919) 600,621

97




[

o TUN 31 SUNAN 2554 was 2553 @mmmﬁlumwNé\'a@m‘s“ua\mm@ﬁswazl,é‘m -
(W28 © WILIN)

Fagun1atiodu(%) Ruanu Rudunagnsull
V;u“ﬁ’ﬁ:l,l,ﬁq\lll 2554 2553 2554 2553 2554 2553

Aansfieadasiu
1. uNa. Uszanennso 96,000 14.05 14.05 52,684 52,684 8,090 8,090
2. uNa. 1o.5.9. dunasd Lu"}’jl'w,l,ua 290,634 3.44 3.33 125,562 111,007 10,644 9,676
3. uNa. anlaLau (“Hmﬁ) 955,000 1.77 1.77 32,759 32,759 3,048 2,878
4. uwa. el 120,000 1.39 1.39 22476 22,476 3,340 2,505
5. una. Wind Inaiwsaiia 108,000 0.96 096 10,185 10,185 362 259
6. UNA. FANMUDULADS Iﬁaé{\‘i 494,034 0.64 0.64 33,306 33,306 695 576
7. una. W5Ban Al 75,000 0.35 0.35 505 505 207 129
8. uwa. lo @ & 60,000 0.13 0.13 41 41 48 44
9. UNA. ANWAILAYA 318,422 0.07 0.07 995 995 175 152

Rt 278,513 263,958 26,609 24,309
ﬁw"Liﬁs"NvLaiLﬁmﬁua%\imnmimﬁﬂuuﬂmﬁaﬁﬂﬁua\mu 534,268 503,884 - -
qnd 812,781 767,842 26,609 24,309
YSTnau 9
1. YA, LWis‘ﬁmuﬁmmaé 13,500 13,500 3,434 2,732
2. una. nalnisdinglnd Jas 265 265 90 90
3. uNa. Wi SRR N3 8,608 8,608 - -
4. UNA. SWIAINJILNN 10,002 10,002 696 570
5. UNA. SUIAIINANT MNe 654 654 38 37
6. UNA. ﬂvuéﬁmumﬂﬁ 4,542 4,542 270 190
7. una. dan. 832 832 57 46
8. una. Indiwulng Loeudda 75 75 2 1
9. una. lnwased 368 368 16 13
10. uNa. AT Inavsaaiaea 450 450 23 16
11. Regal Corporation 9,853 9,853 - -

EIEN 49,149 49,149 4,626 3,695
ﬁﬂ"lfsﬁé“\ﬁvl,aiLﬁmﬁuﬁ\‘mnmsmEz‘lﬁutmmﬁaﬂ'wL%‘uamu 166,317 97,656 - -
q‘ﬂ% 215,466 146,805 4,626 3,695
I 1,028,247 914,647 31,235 28,004

m USGBN syanuni 370m (NksU)



sngnvnuls=INU 2554

13, Wuasnunly - gnd
(W8 - WuUIN)

JUNITNUIIN JUNINULANIZAANTT Wutlunaansud
2554 2553 2554 2553 2554 2553
LIBnnNaI1aIn 349,801 358,321 345801 354,321 15,889 12,627
aue 11,613 13,113 11,613 13,113 200 5,669
EE 361,414 371,434 357,414 367,434 16,089 18,296
W0 ANNENIABLAN (42,671)  (54,778)  (38,671)  (50,778) - -
gno 318,743 316,656 318,743 316,656 16,089 18,296
naasuulassaaduasnuinlddmiulauaaiui 31 Sunau 2554 uaz 2553 6
(W38 1 WuUN)
JUNTNUTIN JUNNTHEURLANIZAANT
2554 2553 2554 2553
gandull 371,434 364,344 367,434 360,344
Nzt 2,480 36,126 2,480 36,126
lawduluasmulunismdos (nunawe 13.4) = (29,036) = (29,036)
anadlusznined (12,500) - (12,500) -
gandansd 361,414 371,434 357,414 367,434
nmaasunlasuasaniansdesdamiullaugaiun 31 Sunau 2554 uaz 2553 Heail
(28 © WuUN)
JUNTNUITIN JUNITRULANIZAANTT
2554 2553 2554 2553
AR 54,778 52,790 50,778 48,790
AN w2t 237 3,946 237 3,946
lauduSuasnuluyisndas (aneie 13.4) - (1,958) - (1,958)
anasluszrined (12,344) - (12,344) -
gandanedl 42,671 54,778 38,671 50,778
m‘sma"wuﬂmﬁua\muﬁﬂﬂ‘ﬁ'ﬁﬁUé&’m"’uﬂauqmﬁfuﬁ 31 SunaN 2554 waz 2553 Heiki-
131 duasnulunisn venanlafien Jaed drria

'
a v a

ludauganan 2554 13Eny Idasduddunanuldiuuism venanlafied Faad d1ia ludwmuEuss
2,000,000 U1 VIENAINAIRAANZITEWANNUALNIZNT N TATIUE?
132 Juasnulunismlssuainanima e
ludl 2554 13ENy lddadmihaduamuluuism Tssnuananiane a1ia asnnuismasnanldldnuismuas
FrazdyaFaaundy (Auuitny lasduiansfasaifngadiudidiwm 1.5 duun)
a a o ad ¢ & (A o @
133 Quasnulunism waeadd (Ininadfing) e
I

A ) Ao o a I Yy oa Yo  ao prp ¢ & & o @ o a
lwdausunan 2553 UsHEny VlmmﬂNuﬂmmwunﬂmuumﬂ waeadd (lninasinnd) a10a Duawinn
10.24 14U u%ﬁwé’mdwﬂé’wmﬁﬂmﬁNnuﬁ’Mim‘iNW’]ﬁﬁ“ﬁ%é"g

99




13.4  Juasnuluuism @nawsm Bas e
VW TUN 1 lumewu 2553 13ENY aeniiNluiuan iy eIu3En waium 13as 1ia (CW) \AinTuA 1w 306,008 W
AURUTIN 25.24 Buum (EinudEny TuiinduGuasmumldidesiunstoduiosas 19 851911u3.8 &1uum)

Atk
A 1w
ANTaRaN
NwIun (L) 34 (V)

%aﬁ mﬂé’iﬁaﬁmau (1) 106,008 49.40 5,236,795
TORUANN UM NTAT UGN (2 37,992 100.00 3,799,200
%aﬁmﬁunumﬂmsaa ansuasiiadunaiu (2) 162,008 100.00 16,200,800
200,000 20,000,000
306,008 25,236,795

X

\laSudt 1 wwneu 2553 TarunniNaviuLn (mwmmwmmmﬂmma\mu) mmu106 008 #u L1310 49.40 LM Aaviu
(smﬂmﬁﬂswmm@\wumwaq CW o4 uft 31 Suanan 2552) 5asuiiunaanannim 5.24 1uumn wﬂmﬂmu
mM3daviuveILTENY TuuSFndenaninduanniosas 19 (udesas 72 vosnuaanzideunazissudivasiEnainan
mi%aauw%’wﬂ'qﬂ%mm CW 57%%07;%3’3 Soit

(W28 © WHLIN)

aumwaa%ﬁ“um CW 13,045
ammumimwu‘ﬂmewawmﬂ% (iaﬂa‘”) 53
aumws;lawﬁluammumsawmmmww% 6,914
Nua@mmwasﬁamwwﬂaﬂ 5,237
APNNULNAARU 1,677

v
a

FUaATUN 31 SUNAN 2553 NTLANTAGIU

9

v3Eny uaaseanuiiandaaulilusuilsuenudesiasindninl

mstiadudenarndunald CW fguduvisndostuaua SunuIsmdeRwan (1 iwmau 2553) vieludsmy 18

119UNN58U2a9 CW 115N UNISIAYNI UM SIUTINAILA lnsHNanaasuast) 2553 USENY avlaudndssinnidu
a & a & & a Ao 1 o A a o

asnuananuansduduasnunlhiduduasemulusisndeslunmauiylians 27.08 &1uun

©
2.
©
e
=h.

W
H

2
-
=b.
Py

=)
b
2he

N

Q-

2

v

1 e 2553 asnuludwnauuas CW (Haiuil 2 nunwus 2553 fidazgaiandydiaviuvas CW &
% 9114 20 §1uum wiiadu 200,000 #u AUz 100 ) ilRdaduN1Te
4 =) v a o v a o L ! U til
wandesas 72 \Jufesaz 86 vasnuaanzidounazinszudzaiznaina1n laanadisainmadasuulag
umstiadiulu CW S1wau 1.56 §1uum u,amvl,“ﬂummhmauammmwmwaa%u‘l,mummmw
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sngnvnuls=INU 2554

@

b JuA 31 Sunau 2554 uaz 2553 Wuasnumnlddnsazidenciod:-
(W28 © WILIN)

JUNTNUTINLAZIUNI TN ULANIZAANTS

qnaIn NWTUHE
NUMIUEY  nshiaviu(%) Ruaem dniudl
(WibeWw) 2554 2553 2554 2553 2554 2553

JUNITNUANIZAANTT

- Aamsifeadaeiu
1. va. lnsnauanasd 20,000 19.00 19.00 5549 5549 = z
2. va. Inifiaadduina 20,000 19.00 19.00 7,132 7,132 456 1,330
3. va. neudnda 20,000 19.00 19.00 4,700 4,700 418 513
4. va. aaaaad (lnnadifind) 324,000 18.96 18.96 68,635 68,635 2458 1,536
5. va. BumaSiudunuananiadifea

Iﬂaaam“?ﬁ} (884n9) , HKD 2,000 18.00 18.00 *2,291  *2,291 - 250
6. UA. BUMBSIUTULUA Lanisasundu 50,000 18.00 18.00 8,810 8,810 1,620 2,250
7. va. b Auuad 10,000 18.00 18.00 *1,800  *1,800 - -
8. va. 19 aans waa 50,000 17.00 17.00 *8,500  *8,500 - -
9. ya. Hasunu wwa v (Uszinelng) 25,000 1599 1599 3,999 3,999 320 400
10. va. wrniliow 40,000 15.00 15.00 6,000 6,000 1,200 1,500
1. va. thnshlndam 1,000 1400 1400 1,037 1,037 _ ;
12. Ua. L08.91.3.49. 2,500 13.00 13.00 *325 *325 - -
13. va. Le1THdane 181,832 15.18 1518 63,854 63,854 828 -
14. U3, WNTUARANS DUAERS 20,000 1250 1250 4,992 4,992 250 500
15. ya. aundaigaglua 5000 1250 1250 2,781 2,781 s 125
16. Ua. ez e 1,000 12.50 12.50 1,528 1,528 - -
17. UA. TULOUALTUR 1,000 1250 1250 1,499 1,499 - 25
18. ya. daniisu 1o.4.4. 1,000 1250 1250 2,938 2,938 - -
19. YA, WWIINNH 1,000 1200 12.00 415 415 - -
20. UA. LU LHTDY (ﬂSZL’Y]ﬁVL‘YISJ) 80,000 - 11.63 - 79,300 - -
21. va. Tnanmenen 30,000 11.00 11.00 3,300 3,300 - -
22. ua. Insnaus 180,000 8.00 800 17,280 17,280 - 1,49
23. ua.meﬁ@:nﬁ@@m%’u (Ineuaus) 56,000 7.14  7.14 *4,000 *4,000 - -
24. ua. 'lne Unne LM%"% 25,000 8.00 8.00 *2,000 *2,000 - -
25. ya. finswann Tandoute 30,000 - 567 - *1,700 - _
26. UA. F391%7 L@%La%"u 33,000 6.06 6.06 *2,000 *2,000 - -
27. va. dulsd mSiuun 10,000 500 500 1,966 1,966 80 80
28. 1A, 1A. AKINESITYS LouE AauaRdATY 50,000 500 500 6,694 6,694 250 =
29. Ua. Lvuaual dunasiing 40,000  5.00  5.00 2 2 100 -
30. ua. vnanletian Sand 143,220 489 489 5755 3,755 250 -
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(W8 1 WuuIN)
UM TN UTINLAZIUNITNWLANIZNANTT

LRI Rutluua
NUTITTUAY  nafiaviu(%) NURINU dwnsull
(Wuae:Wy) 2554 2553 2554 2553 2554 2553

31. Ua. @337 DLasd lUiay 47,000 426 426 *2,000 *2,000 - -
32. ua. lnaddly 237,500  4.81 481 11,425 11425 914 1,485
33. va. Insaanand 60,000  4.00 400 2400 2400 216 204
34. Ua. Wsmvasaan 200,000  4.00  4.00 *6,300 *6,300 - -
35. ua. 9 10 G OueaIinudun 187,050  4.00  4.00 *8,759  *8,759 - -
36. va. lneo1ed awd auduwidnd 1,350,000  4.00  4.00 54,000 54,000 5,664 -
37. va. wigudaiaLindglnd 16,500  3.00  3.00 67 67 49 50
38. UA. WAULAUA 300,000 3.00 3.00 *9,000 *9,000 - -
39. 1a. Ju BwmaSiuiuuua 30,000 240 240 1547 1,067 72 144
40. UA. FEWAITLIALOFLAN 250,000 240 240 6,165 6,165 180 180
41, va. Nl (szinelna) 88,000 200 200 1,760 1,760 440 440
42, VA, NINGAUARNONTE 20,000 1.00  1.00 200 200 - -
43. va. lnanae 100,000  1.00  1.00 *1,411  *1,411 - =
44. ya. 193U 81,000  0.49  0.49 163 163 79 79
45, Ua. ffﬂmq@amﬁa 30,000 0.33 0.33 741 741 45 40
46. PELLETTERIA TNL — S.R.L. EUR10 19.00 19.00 81 81 2 5

ERTY 345,801 354,321 15,889 12,627
%n Aiansdosen *) (35,213) (45,869) = =
‘nuLﬁuamuﬁ"ﬂﬂmaw%ﬁm%-qﬂ% (JUNTNBLANIZAANTT) 310,588 308,452 15,889 12,627
L?iumnuﬁ"ﬂﬂm@qu‘%ﬁmiaﬂ
47. Ua. Wsnrasaas 4,000 4,000 - -
#n Aufansdend (4,000)  (4,000) - -
suduasnuinlludiniiedasiu-gns (umsiiusn) 310,588 308,452 15889 12,627
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sngnvnuls=INU 2554

(W8 © WuuIN)
JUNTNUTINLAZIUNITNWLANIZNANTT

dnIn RuTuNa
NUTITTUAY  nafiadu(%) NURINU a MUY
(wweWu) 2554 2553 2554 2553 2554 2553

- Nan13aug
1. Ua. 71 Wuae RM 500 19.00 19.00 2,481 2,481 - 5,669
2. va. A WAUTug USD 400 19.00 19.00 *3,317 *3,317 - -
3. Ua. duAaSENT 1,000 1250 1250 4,286 4,286 - -
4. va. dadu (lnauaud) 4,000 10.00 10.00 250 250 - -
5. Ua. 1S99IUFINANITND 40,000 - 2.81 - *1,500 - -
6. UNA. TUdaALDULABS IWTH 130,000 269  2.69 *4 *4 - -
7. U, 2auuLAuImadnm 60,000 167 167 1,000 1,000 200 -
8. va. Snshlaans 46,364 026  0.26 120 120 - -
9. va. ToanduwnasuauLasMesd 150,000 0.15 0.15  *155 *155 - -
ERLY 11,613 13,113 200 5,669
#n ddensdosdn () (3,458)  (4,909) - -
‘s’m@umnuﬁ"’alﬂiuﬁanﬁéw} - gnd 8,155 8,204 200 5,669
uduasuialy - qni 318,743 316,656 16,089 18,296
14.  Wuasnuluasarminiaziaauasuivue - gns

(W28 UN)

\TUﬂ’liL’\a'iui’JNLLE‘]WUﬂ’]iL‘\?HLﬂ‘W’E
Aams
2554 2553

A 197,000,000 207,000,000
#n dwfiasuivuelaaaunelu 1 1 (uanelilutuaenuinneei - nanawe 7) (55,000,000) (30,000,000)
ans (asumnualinaumelu 2 - 5 1) 142,000,000 177,000,000
ﬂﬁm?lls;lul,mawmﬁuamu‘mmwmwﬁdm%’uﬁfuﬁ 31 SN 2554 WAz 2553 Usznaudig

(W38 )

UM UTINLRSIUNITNANIZAANTS
2554 2553

NAAHD Y TAUT 207,000,000 174,200,000
ammﬁ'u 20,000,000 75,000,000
lanau (30,000,000) (42,200,000)
SNt Tlaed 197,000,000 207,000,000
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[

b Ju 31 Sunau 2554 uaz 2553 Huddgasiduncoil

U

(W28 UN)
JUMIRUTIHLAZIUNINULAWIZAANT
2554 2553

U3 Judinudlng $rie (o) 44,000,000 44,000,000
VIEN . NITTN AN0A (NRI2) 7,000,000 27,000,000
3N 1asglnadnnenms e (W) 5,000,000 5,000,000
3 m3dulng S10e (8w1Tw) 6,000,000 6,000,000
U3EN Uan.tadana 9100 (NA1TW) 10,000,000 10,000,000
U3EN wdeud Aulns wadia e (Nwnaw) 10,000,000 10,000,000
13 Uan. drsrauaznanllnsiaan e (MR 20,000,000 20,000,000
13N eadh B in (NN 30,000,000 20,000,000
U3 8% 11w e () 10,000,000 10,000,000
U3IEN NUSUIA 3NA (NAI9) 5,000,000 5,000,000
vaem Tnledh Aade (Wasinalng) saia () 30,000,000 30,000,000
155 Inaou Budainioa aawdiadu $1in () 10,000,000 10,000,000
UIHN WONB ISUALDELAN 900 (NAITW) 10,000,000 10,000,000
EIEN 197,000,000 207,000,000
wuddonarndududaialiindnisiunazlaidasdns (*sjﬂﬁuﬁuﬁmaw%ﬁﬂyimiﬂé’w fade (Usanalng) e
A 30 Swmum ududziedndndeziuuaslaidesdnd) dudimnuatiszaenidenng 3 uaz 6 Whou Huusdiudiaan

a o v

Wul waziidnsaanidedasas 3.08 - 6.20 vall (U 2553: Souaz 3.08 - 5.75 ¢all)

o U 31 SunAN 2554 ﬁuﬁﬁﬁamqaﬁsw 197.74 811U

a

15. Lauaevgmzﬂzm’aé'u - q‘nﬁ

(W28 1 1)
JUNINUIIHLALILN TN BANIZAANTT

2554 2553
Nudndszan 45,000,000 -
#in awunasuivualonaunalu 1 3 (LLam"L%fLuﬁua\mu%’amn - NHNELYAG 7) (25,000,000) -
gg"n% 20,000,000 -

o YuA 31 SuneN 2554 Quammwwnﬁmﬁuﬁumﬂﬂizﬁﬁuamﬁ’umiﬁuluﬂixmsel Airuaszeziian 18

Wwau Hamseanidedasas 3.6 waz 4.3 Aol



sngnvnuls=INU 2554

a

16.aé’wﬁuw%’w&ﬁam‘sa\mu - 8N

(W28 1)
JUNTNBIINLALIUNITNWANIZAANS
NRu CRPSIETER 21019 ERHY
Adn

i’]ﬂ'l?!‘l«l. -
o4 Yufl 31 Sunan 2553 30,933,750 5,925,997 171,200 37,030,947
Torin - - - -
ARUNEY - - . _
o4 Juft 31 Sunan 2554 30,933,750 5,925,997 171,200 37,030,947
Adansaazan -
o4 Juft 31 Sunan 2553 - 5,925,980 60,647 5,986,627
AdanTanawnsul = - 8,560 8,560
AU - - - -
o4 Juf 31 Fwanew 2554 - 5,925,980 69,207 5,995,187
yasgnsantiyd :-
31 funaN 2554 30,933,750 17 101,993 31,035,760
31 funAN 2553 30,933,750 17 110,553 31,044,320
1YL HY (*) 38,830,000 - 2,008,444 40,838,444

*) u’“flmwmﬂizl,ﬁummﬁﬂsmﬁuﬁaiz o TUN 5 FINAN 2554
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18.  AUNSWIINTMIAU - and

2 JuN 31 Funan 2554 waz 2553 enldsunsHaaNnamasUsznaudie

(W28 1 UN)
JUNTNUIIN JUNMINBLANIZNANIT
2554 2553 2554 2553
AU
™ U 31 Sunan 2553 27,291,477 23,657,691 26,212,325 22,857,691
L‘VTJIN%‘LL 4,271,908 3,633,786 4,255,107 3,354,634
MU/ - - - -
o4 Yufl 31 Funaw 2554 31,563,385 27,291,477 30,467,432 26,212,325
AR MU RZEN
[} Efw?‘]l 31 §uaN 2553 20,693,667 19,674,546 20,136,749 19,422,332
Adnared IS 1,328,712 1,019,121 1,013,933 714,417
NAUNL/FRY T - - - -
o4 Yufl 31 Sunaw 2554 22,022,379 20,693,667 21,150,682 20,136,749
q*n% 9,541,006 6,597,810 9,316,750 6,075,576
Tsunsumaniimassswinefing
o Juft 31 Sunaw 2553 1,476,089 - 1,476,089 -
ntw(lauann) - 1,476,089 - 1,476,089
o4 Yufl 31 Sunew 2554 1,476,089 1,476,089 1,476,089 1,476,089
qfn% 11,017,095 8,073,899 10,792,839 7,551,665
o Fufi 31 Funaw 2554 uagz 2553 wmiﬁmauLLaz\mmiﬁumwwzﬁamiﬁauw%’wsﬂﬂﬁé]’muﬁé’mwwﬂiumq
Tdouududdsldonldag Gefisainu 17.87 &uun
19.  @nfnsian - gnd
o4 Juft 31 Sunan 2554 waz 2553 Aldsunsnranianadlsznaudae
(W28 1)

JUNTNUTINLRZILNNT U

LAWIZAANNT
2554 2553

i’lﬂ']‘(gu

o Tufi 31 Swnau 2553 23,446,576 23,446,576

a X

LANYY - -
MUY - -
o Yuit 31 Sunan 2554 23,446,576 23,446,576




sngnvnuls=INU 2554

19.  @nfnaun - gnd (aa)

(W28 1)
UM UTINLAZIUNIT
ANIZAANTS
2554 2553
ANRAANUNFLEAN
o Yuft 31 Sunau 2553 13,022,478 12,014,842
AfanUsdEInIULl 1,007,636 1,007,636
MUU/FATTYT - -
o Yuft 31 Sunau 2554 14,030,114 13,022,478
gnd 9,416,462 10,424,098
20. LAIAINITAN
(Whae © uIn)
JUNTLUIIN JUNNTNULANIZAANIT
2554 2553 2554 2553
YSENNLNLITD9NH 29,121,517 22,467,804 11,274,879 12,098,951
dug 100,853,312 141,015,749 84,932,916 112,255,911
59N 129,974,829 163,483,553 96,207,795 124,354,862

21. #1329 NNHHRNE
gunwsrlyRuTEnuvauang w.e. 2535 U3ENY azfiasinaTIiudsasedetiasiesas 5 vasilagnyezd
Inasanninananuazananan (@d) aunddsasdsnanddunuriinuiesas 10 sawmuaansidousasnismy d13aeeu
- o i & a %
nguasiliasnsnsildaaduduiunald

22. d1vanll

USHny Vl,éﬁ’maﬁﬁﬂidmﬂﬁﬂ"jL‘fluL\?unuﬁﬁa\aﬂ’avlﬂ%\ivlaﬂé’izy%fmqﬂazaaﬁﬁamﬂ@ma%ﬁdmamwwz
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23.  alFangaNanwmzaaaldany

v

a @

anlFaamnanemzvasan ldansdansulanan Tun

9

(%

31 $wnew 2554 waz 2553 Hedi

(W28 1)
JUNITLIUTIN JUNNTHEULANIZAANT
2554 2553 2554 2553
maasuudadlududdniagy -
LLa:mm:wiwﬁw(Lﬂ'uﬁu)a@m (50,714,132)  (58,970,812)  (49,913,630) 25,582,068
X o v oo o= 216,284,998 185,119,494 176,421,913 164,023,096
Gﬁaaummmagﬂ
wo_a W A 954,500,573 865,510,422 858,920,054 744,226,977
TandvuaziagauiiadlFly
@h@ammu%’ufmﬁ 42,338,101 42,793,733 38,599,841 39,051,868
Al F AW 652,444,028 570,558,241 566,718,957 497,998,179
@htéammmawmﬁmﬁmmﬂ 42,370,161 51,858,245 37,853,953 46,062,610
117,252,421 99,035,261 116,832,218 98,614,552

aaudndane

a
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a o

€

a o A

AHNRHEIIONE

@ |

1. UaTANFSNRUN

i
d o !

2. TUNMNUATHILEIN 24/7/43
3. Tunsuineld 1/8/43
4. U32ANNanIsN ASUNITRILETHN NSHAR
NARN UL
v & A
dndnsa
AL

5. @nsuaziszlornarnynlasuns
CNERY -

5.1 lesuandiunmsnulauayaaadingy
mlsgniildanmalsznaufians  (wueeng
Alesunsaaasutiuna TunGad  31/7/51)
gldannisdsznevians

5.2 lasusnuinlidasikudunaain
a dl Y 1 a d! Y %
Aamsfldsudaasudeldiuaniu - (uaang
mituldiayanaeuda 5.1 1U  31/7/51)

) tﬁl a a a %
FINAWILNDLFENEIU G

110 USGN sYANUNI 3R (WAL

ANTA Lm:rmnmi‘lé'%’umidqLﬁ%umiamu

1/2/46

AAN1INAR

WA UM 9
na
o X
HIDTUFIU

(numag
31/1/54)

(Bunang
31/1/54)

2/5/44

1396/2543  1329(1)/2544 1604(2)/2550
18/6/50

1/10/50

NIINEAR
NAN UL

v & A
#ndnsa
AL NE N

a

1627(2)/2554

4/5/54

WA U 9
7o
a2
I DTUFIU

™
=22

31/5/54

AAN1INEAR

v3Eny Idsunsdaaiunmsasmuanunsenaiydasasinnsamu w.ea. 2520 lagldsuansaasunemansdee

1628(2)/2554

31/5/54

2/9/54
NIHAR
NAAT UL
v & A
#nInse
WL NE N



sngnvnuls=INU 2554

24. ANTWIARAINNIT IATUNITAUETNNTAU (D)

1. nsdoiaduiand 1396/2543  1329(1)/2544 1604(2)/2550 1627(2)/2554 1628(2)/2554
55 smmmtiov il diAyana i P
d’m%‘uﬁﬁ"l,sqw%ﬁ"lﬁ%'umnmmmu
ludnsr3esas 50 vasns1nftiuan
Suiruimuaszaz N une
5.4 VL@J'%’ua@wgiauﬁwmmi%ﬂIﬂﬂ 10 U
(el shalszih ude) w2 win - (wueeng 10 1 10 U 10 1 10 U
VNG RIS EREIEFR R 31/7/53)
5.5 lasuaniunmsidulddnyaaals
Lﬁu(ﬂ%’uLﬁﬁaumuﬁmmﬁuamu = - ,,25'85 y40'98 ,,67'60
SRUSTRLY auun fuUum

lowlaiaaneiifiunazyunsuion)

lugruziidufamsnldfumsdaaiunsamu visny azdaslifanautenlauazdiadimueciieg eafunsas
iwIuMIaulagLATIaie

o

Meldnldfumdadiumaasmunazlildfumsdasinnsamu agdldai

(W38 © A1ULN)

JUNTNUITIN
2554 2553
gludssnme veesdssme 33 eludszine paenglszine EietY
panaf ldsumsdaLaiy 554.03 34560  899.63 541.99 247.52 789.51
ganiafilaildsumsdoiada 988.12 569.24  1,557.36 749.88 540.05  1,289.93
5 1,542.15 914.84 2,456.99 1,291.87 78757  2,079.44

JUNITRULANIZAANTS

2554 2553
aneludseine  s1aa19lssing 3N galudssine  anaasdseine 39
ﬁqﬁﬁaﬁlé’%’umidmﬁu 554.03 345.60 899.63 541.99 247 .52 789.51
ﬁqﬁqﬁigﬂ@]’%’umﬁqm’%u 893.44 358.38 1,251.82 692.13 356.15 1,048.28
N 1,447.47 703.98 2,151.45 1,234.12 603.67 1,837.79
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25. ﬂ']‘.il;ﬁuail’aﬂsljaﬂ']\'iﬂ']it‘\:‘]uﬁ']LL%ﬂ@l']Nfﬂl’J%ﬂ']u
n@juu’%ﬁ’mﬁLﬁuﬁamﬂud'smmmaﬁqsﬁwé’ﬂ fa ﬁqsﬁwﬁmﬁaﬁwﬁﬂﬁagﬂ AT DI LLa:ﬁdammmegﬁmam%

losdmansFudneludszineuazsndszineg dwiulauaaiuil 31 Sunen 2554 uaz 2553 ¢ail
(W38 : A1ULN)

2554 2553
JUNSRUIIN Tutlszine aviazine FieHY Tutlszine aviazine 3
s1gl@annisang 1,542.15 914.84 2,456.99 1,291.87 787.57 2,079.44
HANTALIAITUAT NI 232.21 150.25 382.46 162.99 80.15 243.14
Al g Tusau (208.75) (191.80)
eldEu 156.46 146.96
AUNUNIINITE (0.05) (0.19)
miduldiayana (47.89) (13.04)
2ANUVDILTENDINaUTINGINA - 0.56
a'awﬁlL'ﬂummdmi@ﬁﬁaﬁ"biﬁéwmamuqx (2.26) 0.15
ﬁwvlsqw%@huﬁtﬂummu%ﬁwlmvj - 27997 18578
ri’wvl,sﬁENVLsJLﬁmﬁumﬂmsﬂ%’mdaﬂ'wL?mamu 9946 5891
Na@iwmnmiuﬂ5s;|uu,ﬂa\ié’@daumiﬁaﬁﬂuﬁﬁﬂﬂaﬁ = (1.57)
ri’ﬂ‘mmv;mﬁml,a‘%aiwdauﬁLﬂuma\m%ﬁ’ﬂimy' 37943 C 24312

26. ﬂ'"a'l%’«a'wﬁuauﬂuﬂamuﬁﬁaotgmﬁw

u“iﬁr’wLLazu%ﬁmiaﬂvL@ﬁ@&gqnamua&’ﬁa\iLgﬂq%w mumzawﬁ’muzﬁaﬂamuﬁﬁamﬁvm%w .91, 2530 L uaTaans
aaosandlundndsziuuininanuisioansananau W3RN YU (inBen) auszidousesniEm laswiineuane
arandInnile uazisTnaaNmuEnduniisludn 3 — 5 % vasSwidon woi 1SN lEudede USEMWaNNSNSTanns
nawnu U7 4@ Lﬂuﬁﬁ’@miﬂammﬁau‘%miﬂamuéﬁﬂdn

Lﬁ’uawunamuﬁﬁmLgﬂq%wludaumaﬂu%ﬁwLLazu'%ﬁmiaﬂ fangdwsuwiinouasldtuindualdaelusurls
e wdeiasa aim%’u?ﬂéluqmi’uﬁ 31 Funan 2554 waz 2553 Sld1nudasalyil

(viel © B1uLIN)

JUNIRUIIN JUNMIRUANWIZNANIS

2554 2553 2554 2553
UIEN sydnmol n6 (Nn1Tu) 8.47 8.28 8.47 8.28
VIHN LOR.LAWNIIA ANA 0.76 0.83 - -
U3EN 9 wawed e 0.04 0.03 - -
UIHN 1 waLUIN 1385 a1 0.10 0.05 - -
TIN 9.37 9.19 8.47 8.28




27.  dszamnsniankalszlantiaaswiinen

v '
a o A

sngnvnuls=INU 2554

Uszanansuiaunalszloaivasnwinaud nsutauaniui 31 Sunan 2554 Usznaudie

9

(W28 1)
JUNTNUTIN JUMITLEUANTE

Aan1s
Uszanamsniaunalszloauasniina uaull 51,726,727 49,596,470
U5udszanmumsniaunadszlamivasniings AuaInLAnNay (BanELwe 3.2.3) 72,724,879 64,000,049
124,451,606 113,596,519
anldananadselannintinausznined 18,346,311 16,086,131
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Social Community and Environmental Activities

Thanulux Public Company Limited operates businesses pursuant to the principles of good governance and
responsibility to the society, communities and the environment, which would in turn lead to the sustainable
development of its businesses. The following principles, in particular, have been adhered to:

1. Business operations with due regard to the impact on natural resources and the environment.

2. Continually instilling a conscience of responsibility towards the society and communities within the Company.

3. Promotion of activities which are of common benefit to the society and communities.

Community and Social Activities

The flooding disaster which struck from late August 2011
had spread to all regions of the country, including Bangkok and
its vicinity. The event is regarded as one of the most severe in
history. Thanulux Public Company Limited had deep concerns
for the welfare of its employees. In the consequence, the
“Thanulux Group Employee Flood Relief Centre” was established
to provide emergency aid for employees and their families.
Disaster relief packages and beddings were distributed, and
a temporary shelter was provided for employees and families
who suffered from accommodation hardship. Transport was
provided for employees who encountered inconveniences in
their travel routes. The Company also granted rent assistance
in the amount of Baht 2,000 per employee, and where the
employee’s housing sustained damage, the Company granted
an additional aid of Baht 5,000 per employee. Credit facilities
were provided interest-free for the restoration and repair of
housing. The total sum applied as flood relief aid for employees
and families was approximately Baht 1.47 million.

Atthe same time, the Company encouraged employees
to volunteer for various activities, such as the removal of
properties from flooded employee houses, participation in
the gathering of admirable persons sharing kindness by
making EM Balls and assisting in filling organic water at the
Yannawa District Office. The Company also established a
centre for coordinating with other agencies, e.g. contacting
the SCG Foundation for disposable paper toilets and the
Dr. Thiem Chokwatana Foundation for fibre glass boats
. for distribution to employees and other victims.




Sponsored the publication and distribution of the book
entitted “Remembering you... Dr. Thiem Chokwatana” in the
amount of Baht 200,000 through Dr. Thiem Chokwatana Foundation.
Sales proceeds were used for publicly beneficial activities. The
Company also organized a special exhibit as a 20th year
commemoration of Dr. Thiem Chokwatana. The exhibit promoted the
aforesaid book and his ideologies to the employees who may study

and apply to practice in order to achieve happiness and success in life.

1 g, . - i
Community Leaders Invitation to the Exhibition of Products
and Innovations

During the 15" Saha Group Fair between 30" June - 3rd
July 2011 at the Queen Sirikit Convention Centre, the Company
invited community leaders and accompanying persons from
communities which had longstanding good relations with the
Company and other communities in the vicinity, a total of 26
persons from 18 communities, to attend the exhibition of products
and innovations by Thanulux Public Company Limited and
companies in the Sahapat group. The visitors were informed of
the manufacturing process and given greater confidence in the
products of the Company and other companies in the Sahapat
Group. The visitors were also presented with souvenir bags
containing consumable and non-consumable goods produced
by the Saha Group.

ANNUAL REPORT 2011

In addition to the aforementioned assistance
to employees and families, the Company also held
acampaign to collect money donations from executives
and employees. The donations were transmitted as
relief for victims via the Rajaprajanugroh Foundation
and Royal Thai Police. Religious offerings were given
to the Will Power Institute as grand virtuous offerings
to monks and novices who were affected by the
great floods. Clothing was also donated to the Thai
Red Cross Society, the Thai Garment Manufacturers
Association and state and private agencies. The total
value of such donations were Baht 850,000.-

Contribution of Funds for the Construction of Bhumisiri

Manglanusorn Building. The Company donated funds as
contribution for the construction of Bhumisiri Manglanusorn
Building, Chulalongkorn University, in the amount of Baht
1,000,000. This building will be used as general treatment
building in celebration of His Majesty and a centre for medical
excellence. |t is anticipated that this place will enhance the
capabilities for the provision of medical and national public
health services to society.

Contribution of Funds for the Construction of a Building
in Celebration of the 50th Anniversary of Her Royal Highness
Princess Maha Chakri Sirindhorn, Faculty of Dentistry, Mahidol
University. The Company donated funds as contribution for
the construction of such building in the amount of Baht 300,000

through Dr. Thiem Chokwatana Foundation.

: Environmental Activities

The Company has graciously adopted and continually implemented the Royal
Initiative of Their Majesties, the King and Queen, on the management of forestry
resources to preserve ecological balance, mitigate global warming, restoring a good
quality of life and sustainable society happiness. This year, the Company launched a
campaign for the reforestation and restoration of 2,000 trees at 80th Anniversary Park,
2! Wat Chak Daeng, Phra Padaeng District, Samut Prakarn Province. The campaign,
in its 4th consecutive year, was held on 11" September 2011. Improvements were
also made to the landscape in front of the Wat Chak Daeng Informal Education
Centre. The activity enjoyed the participation of 150 persons from the management
and employee volunteers.
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Education Activities

Granted scholarships to the Faculty of Textile -

Industry, Rachamankala University, Bangkok. A total of y "y il onansuny
. BSITY OF TECHNOLDGY K 7

2 scholarships in the amount of Baht 307,000 were given
to promote and support the education of textile industries
and to promote the development of skilled personnel in
such industry. The scholarships were awarded in order to
open up opportunities for students with excellent academic

performances but lacked the financial support.

Granted scholarships to the Saimitr School of Commerce, Kabinburi District, Prachinburi
Province, in the amount of Baht 10,000.-

Development of Knowledge and Experience for Students

The Company offered internships to 10 students from various institutions, e.g. the Department
of Textile Sciences, Faculty of Agricultural Industry, Kasetsart University, Faculty of Engineering,
Technology and Management, Sirindhorn International Institute of Technology, Department of Handicraft,
Faculty of Arts, Rachamankla University of Technology, Thanyaburi Campus, Department of Fashion
Design and Textiles, Faculty of Arts, Bangkok University and Faculty of Arts, Srinakharinwirot
University. Interns were given training in production planning, design and merchandising. The
internship provided an opportunity for quality learning and self-development as preparation for

work upon the completion of studies.

Sponsorship of the “Young Designher Contest”

The Company held the 11th Young Designer Contest in collaboration with other companies
in the Sahapat Group. The Bunka Fashion Institute was the lead sponsor. This project offered an
opportunity for young designers to exhibit their skills and to have an involvement in the Company’s
operations without any contractual obligation. The winner received a cash award and an opportunity
to visit Bunka Fashion College in Japan, as well as enrollment in Bunka Fashion Institute, Thailand.

a‘inmﬁi‘aludeﬁn{'ﬂ.ﬂ
if¥BaunnBugs

Children’s Day Activity: “Prudence, Thoughtfulness

and Charitableness”

The Company sponsored items, appliances and prizes for children’s activities in schools and
surrounding communities, and also participated in activities to raise children’s awareness of the
importance of education, discipline, diligence and public charity for societal happiness.

Quality of Life Development Activities

In the year 2011, the Company organized activities to promote the better
quality of lives of employees, such as:
» Lectures on debt management and bookkeeping income and expenditures.
» Promotion of employee health, e.g.

1. Exercises during work to reduce fatigue.

2. Launch of a health week to raise awareness of various diseases and
provision of mobile stress reduction services by the Health Office,
Bangkok Metropolitan Administration.

3. Cervical screening and mammogram mobile services from
Thanyarak Centre.

4. Hula hoop dancing competition

» Entertainment by inviting singers to perform and holding a singing contest
in various events. Sale of goods at promotional prices, especially eggs
and vegetable oil during times of shortage and high prices in order to
mitigate hardship and lower the living expenses of employees.

132 THANULUX PUBLIC COMPANY LIMITED




ANNUAL REPORT 2011

Dhamma Activities

In the year 2011, a greatly auspicious year which
celebrated the 84th anniversary of His Majesty the King,
merits were devoted to His Majesty as well as to the former
chairman, Dr. Thiem Chokwatana, founder of the Sahapat
Group, in commemoration of the 20th anniversary of his
passing away and in conjunction with the intentions of
Khun Varindr Leelanuwatana, Company Chairperson, to
promote and build a peaceful atmosphere for the body and
mind among the organization’s personnel. The aim was to
enable employees to apply Buddhist Dhamma teachings to
life in order to achieve success on the foundation of true
happiness. A policy was therefore adopted to organize
* activities which would be beneficial for the development of
M personnel’s minds through dhamma practices. The activities
were open to family members of employees. 3 classes
were held from July to December.

Religious Offerings and Prayers in 9 Temples

29" June 2011 marked the 20" anniversary of the passing away of Former
Chairman, Dr. Thiem Chokwatana, the founder and originator of business
fundamentals of the Sahapat Group and a model of honesty and integrity. His
character has been widely revered by a number of organizations for the pioneering
feats in consumable and non-consumable products in Thailand which are able to
compete with foreign companies, as well as his ideologies and working philosophy
which have been transmitted to and practiced by subsequent generations.
As a consequence, the business operations have grown and flourished over along
time. In his commemoration, therefore, the Company and its employees have
joined together in making religious offerings to 9 monks in each of the 9 temples,
the merits thereof were devoted to Former Chairman Dr. Thiem Chokwatana.

In order to carry forward the intents of the Former Chairman in the
strict adherence to integrity, business ethics and the creation of happiness
for common society, the Company has formed a resolution In the management
and development of the organization. Due appreciation has been given to the
importance of personnel development, the quality of lives of employees, as
well as transparency and fairness of management, and the continual support
of society in various areas.
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Report of the Board of Directors

The Thai economy expanded steadily in the early part of 2011 but encountered a contraction in the second half of

the year. The contraction in the fourth quarter, in particular, was the result of a slowdown in all sectors,i.e. manufacturing,
exports, tourism and consumption, due to severe impactof major flooding during the third quarter which continued well into
the fourth quarter. At the same time, there was also a slowdown of the global economy. Nonetheless, it is expected that
the Thai economy will gradually recover in 2012.

The impact of global warming has been felt by many countries throughout the world, including Thailand. It has been
attributed as one of the causes for major flooding disaster. The flooding disaster in Thailand resulted in widespread losses
of lives and properties, business operations and the ways of living of the people, including the Company’s employees. The
Company realizes the magnitude of grief and suffering experienced by these people and has therefore granted assistance
through various schemes, such as the Thai Red Cross Society Flood Victim Relief, grants for monks and novices through
the Will Power Institute and the Thanulux Group Flood Relief for Employees.

Although economic growth in the previous year may have been modest, the determination and devotion of all
employees concerned and the forces driven by the increasing demands of domestic and foreign customers have enabled
the Company to achieve performance results which outperformed economic conditions. The Company’s performance
was deemed satisfactory in comparison to the year 2010 and to the same industry. The Company and its subsidiaries
generated a total of Baht 2,613.45 million in revenues, an increase of Baht 387.06 million, or 17.38 percent. Profits were
at Baht 279.97 million, an increase of Baht 94.19 million or 50.70 percent.

The Board of Directors would like to express its sincerest gratitude to all shareholders and stakeholders for their
continual support of the Company’s businesses, including the executive officers and all employees for their commitment
and determination in driving forward this organizationtowards great success. It is hoped that the Company will continue to
enjoy all your support for an indefinite period.
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Audit Committee’s Report

The Company’s Board of Directors appointed the Audit Committee consisting of the four independent non-executive
directors and assigned them with duties and responsibilities according to the Audit Committee Charter in accordance with
the announcement of the Stock Exchange of Thailand

During the year 2011 the Audit Committee had 12 meetings. Moreover there were 4 meetings with the Board of
Directors to discuss and to exchange opinions pertaining to the company’s businesses operations. The attendance of each

committee was as follow:

Name Position Attendance/Meetings
i Mr. Padoong Techasarintr i Chairman of the Audit Committee 12/12
Mr. Wanchai Umpungart Audit Committee Member 12/12
Assoc.Prof.Nares Kesaprakorn Audit Committee Member 12/12
. Mr. Krish Follett* § Audit Committee Member i 717

* Mr. Krish Follett was appointed as Audit Committee member on May 12, 2011.

The Audit Committee reported findings and all suggestions to the Company’s Board of Directors every quarter. The
key points could be summarized as follows:

1. Reviewed the quarterly and annually financial statements of the company and its consolidated financial
statements to ensure that the preparation process of the aforementioned statements were accurate and complete in
conformity with the generally accepted accounting standards with sufficient disclosure of information and timely submission.
Therefore the financial statements were essentially accurate and reliable.

2. Reviewed and assessed the sufficiency of the internal control system, reviewed and approved the internal auditing
plan as well as monitored and assessed the efficiency of the follow-up systems for the resolutions and corrections according
to the suggestions given during audit; the Audit Committee had an opinion that the company had sufficient internal control
system which was appropriate to the environment of their businesses.

3. The Company realized the importance of the Good Corporate Governance principles instructed by the Stock
Exchange of Thailand. A handbook containing the guidelines for corporate governance, business ethics and employee’s
code of conduct was established to enhance the confidence of the shareholders and the stakeholders.

4. Reviewed the compliance of the Securities and Exchange Act, the regulations and the laws which were relevant
to the company’s businesses; the Audit Committee had an opinion that during the year 2011 there was no significant
incident of the work that went against the government’s regulations and laws. Moreover the Management emphasized
and had working procedure to ensure that the business had a good corporate governance system in accordance with the
principles of the Stock Exchange of Thailand.

5. The Company’s Board of Directors and the Management have been giving emphasis on the risk management
by stipulating policies and procedures. There were assessments of risk factors and review of risks which might occur
now or in the future. The preventive and corrective measures were formed in order to mitigate the possible business
impacts and to keep them at the acceptable level. The reports of risk management were reviewed and the suggestions
were provided to the Risk Management Committee every times when there was a meeting. The Audit Committee agreed
that the company had the appropriate and sufficient risk management system. Additionally the company has included the
risk factors and the risk management system in their annual report.

6. Reviewed the business transactions among the company, its subsidiaries or the related parties including all the
transactions which might cause conflict of interests during the year 2011; this was to ensure that they were conducted
according to their normal business nature adhering to the best interest of the company with sufficient disclosure of information.
Moreover the operations were monitored to ascertain that it worked in accordance with the regulations of the Securities

Exchange Commission.
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Reviewed the selection and proposed the appointment of the auditor for the year 2012 by considering the reviewing
and auditing performance in the previous year, independency, knowledge, capabilities as well as the appropriateness of
the auditing fees. After considering and taking into account the comments from the Management; the Audit Committee
unanimously agreed to propose to the Company’s Board of Directors to be further approved in the Shareholders meeting,
appointment of Mr. Anusorn Kiatgungwalgri or Ms. Kwunjai Kiatgungwalgri of the ASV & Associates Limited as the auditors
for the year 2012 at the fee of Baht 881,500.

In conclusion the Audit Committee had an opinion that the Company’s board of directors and the management
determined to carry out their works in achieving the objectives. The process of preparing the financial statements was in
accordance with the generally accepted accounting standards. The internal control, the risk management and the internal
auditing systems were sufficient and appropriate. Furthermore works have been executed according to the regulations,
procedures, rules and the relevant laws. No significant errors and irregularities were found.

February 15, 2012
On behalf of the Audit Committee

7

(Padoong\Techasarintr)

Chairman of the Audit Committee
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Safety, Occupational Hygiene and Working Environment Policies

Thanulux Public Company Limited has adopted policies on safety, occupational hygiene and working environment
as guidelines for employees, customers and visitors in regard to the prevention of accidents and disasters. These policies
promote the welfare of life, property and environmental preservation. Supervisors in charge of their respective lines of
work would be officers responsible for the implementation of these policies on a continual and efficient basis.

Employees, customers and visitors are required to conform to the policies in accordance with the prescriptions of
laws governing safety as enacted by various government agencies as well as standards laid down by the Company.

The policies consist of the following:

1. Safety Policy
The Company shall prevent accidents from occurring on employees through the installation of safe working conditions
and procedures as well as the instillation of a conscience through training so as to encourage employees to appreciate the
importance of safety. Policy details are as follows:
1.1 The Company deems work safety as the duty of all employees. Employees at all levels should cooperate
to achieve safety for oneself and for others.
1.2 The Company supports and promotes safety activities which will stimulate the conscience of employees,
such as trainings, campaigns, public relations and safety competitions.
1.3 Supervisors at all levels shall act as role models, leaders, trainers, teachers and motivators for the safe
operation of works by employees.
1.4 All employees must pay essential regard to their own safety, the safety of their colleagues, as well as
the Company’s properties at all times at work.
1.5  Allemployees must assist in schemes pertaining to the safety and occupational hygiene of the Company,
and shall have the right to present opinions on the improvement of safe working conditions and procedures.
1.6 The Company shall arrange for the monitoring and assessment of compliance with policies on safety,
occupational hygiene and working environment in order to ensure due implementation at the highest
levels of efficiency.

2. Occupational Hygiene Policy
The Company shall promote the good health of employees and prevent injuries or ilinesses from arising as a result
of work.
The Company shall not carry out any operation that would be detrimental to the health of employees and
undertakes to regularly maintain a clean and hygienic workplace. Policy details are as follows:
2.1 The Company shall provide personal protective equipment as appropriate to the working condition in
order to maintain the good health of all employees.
2.2 Supervisors at all levels are under a duty to ensure the availability and appropriate use of personal
protective equipment while carrying out work.

3. Working Environment Policy
The Company shall undertake regular improvements of the working environment and the perimeter to conform to
standards, as well as promote the conduct of Company operations in an environmentally friendly manner. Policy
details are as follows:
3.1 The Company shall support the improvement of working conditions, working environment and safe
working procedures.

3.2  All employees must maintain cleanliness and orderliness in working areas.
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In 2011, The company supports and promotes safety activities, as follows:

Safety Policies
1. Basic training on firefighting, rescue and transport of victims to ensure the safety of employees in the event of
fire and to prevent the loss of life and property by fire.

2. Fire drills.

3. First aid training to enable employees to help themselves and others in the event of injury. Training has been
conducted on basic first aid procedures, Cardiopulmonary Resuscitation (CPR), staunching, wound dressing, patient

transport, heart pumping, accidents, etc.
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Occupational Hygiene Policies
1. Provision of personal protective equipment (PPE)
for all employees to wear during operations

2. Annual medical examination

3. Medical examination according to specific work risks, e.g.
liver examination, test to determine toluene level, blood test to
determine lead levels, hearing tests, lung tests. These tests are
carried out to identify any physiological abnormalities that may
have been caused by risky operations in such workplace.

Working Environment Policies
1. Ground wires have been installed to prevent static electricity in highly flammable chemical storage rooms (BTF-32)
as transfer of chemicals in this areas could ignite fires.

2. Installation of MSDS chemicals in the glue barrel storage room which

also contains an emergency eyewash station.
3. Change from Halon fire extinguishers to the more environmentally

friendly Halotron fire extinguishers in Building

4. Inspection of working environment in manufacturing plants, namely light,

heat, sound, dust and chemicals, to conform to safety standards and protect

the operational staff from hazards.
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Energy Conservation Policy

Due to current circumstances where issues pertaining to energy consumption have acquired a place in the national
agenda, with the country importing substantial amounts of energy annually, the Company has come to realize the importance
and value of energy. In consequence, the Company has carried out internal management of energy on a continual basis.
In 2010, the Company appointed an Energy Management Working Group consisting of representatives from various work
units to collaborate in works relating to energy conservation in order to realize the following policies and objectives.

Energy Conservation Policy:

1. The Company shall implement and develop a suitable energy management system. Energy conservation
shall be designated as part of the Company’s operations in line with laws and other relevant prescriptions.

2. The Company undertakes to enhance the utilization of energy resources of the organization on a continued
basis and in a manner suitable to the business, use of technology and good practices.

3. The Company shall develop plans and targets for energy conservation every year and communicate the
same to all employees for a proper understanding and compliance.

4. The Company deems energy conservation as the duty and responsibility of executive officers and employees
of all levels in the Company, and cooperation with respect to compliance with the adopted measures is
expected. In this regard, monitoring and inspection reports shall be filed with the Energy Management
Working Group.

5. The Company undertakes to give necessary support, including human resources, budget, time, training and
participation in the presentation of opinions for energy development.

6. Executive officers and the Energy Management Working Group shall review and revise energy policies,
targets and working plans every year.

The Working Group shall perform the functions of overseeing and undertaking responsibility for the management
of energy in accordance with the Company’s energy conservation policy. In this regard, the Working Group will coordi-
nate with all relevant parties, including the organization of training or activities on energy conservation as appropriate for
employees in each work unit. In any event, energy conservation and energy management policies are regularly reviewed,
and suggestions pertaining to policies and procedures for managing energy are collected and submitted to senior executive
officers for consideration.

Energy Conservation Operations in Manufacturing Plans for 2011
Bangkok-Head Office

1. Implementation of inspection measures to detect air leaks in the compression system at 3-month intervals in
order to reduce loss of air pressure at joints and various air equipments. The percentage of air leaks in the
compression system is 4.34%

2. Replacement of damaged insulation coating of air-conditioning pipes in the leatherware manufacturing plant
with material which can endure the climate and an extended working life. This replacement has enabled cost
savings of Baht 100,000.-/year

3. Experts on energy conservation from the Energy Conservation Centre were invited to give lectures on compliance
with the Energy Conservation Promotion Act.

Kabinburi Branch
1. Installation of evaporative cooling systems in trouser manufacturing factories in place of the air-conditioning
system. This has enabled energy cost savings of Baht 622,000.-/year
2. Installation of ventilation fans in leatherware manufacturing factories to draw external air into the factory in order
to reduce the operational time of air-conditioners by 2 hours in the morning and 2 hours in the evening, which
has enabled energy cost savings of Baht 120,000.- /year

Lamphun Branch

Installation of ventilation fans in Factory Building to draw external air into the factory in order to reduce the
operational time of air-conditioners by 2 hours in the morning, which has enabled cost savings of Baht 300,000.-/year.
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Thanulux History

Thanulux Public Company Limited registered its incorporation as a company on 23 June (1975) with a registered
capital of baht 3 million. At present, the Company carries out the business of manufacturing finished garments and leather
products and has a paid-up capital in the amount of baht 120 million. The Company was listed in the Stock Exchange of
Thailand on 21 July 1987 and registered its conversion into a public limited company on 9 May 1994.

Company Developments

1975 . Company registration on 23 June 1975 in pursuit of Chairman Dr. Boonsithi Chokwatana’s intention
to develop Thai men’s fashion. Exclusive rights in relation to the production and distribution of
products carrying the “ARROW” trademark in Thailand were granted by Cluett Peabody Inc. of the
United States. The Company commenced its operations with only 75 employees and its place of
business was situated in the vicinity of Wat Dok Mai.

1977 . Products were exported to European and Asian markets.

The product range was expanded to include slacks, knitted shirts and nightwear under the “ARROW”
trademark.

1982 . Bangkok celebrated its 200th anniversary this year, an auspicious time for the Company to relocate
its office to a plot of land on Chongnonthri Road, initially an area of 7 rai and subsequently expanded
to the present day site which exceeds 20 rai.

1983 . Production of leather goods under the trademark “ARROW”.

1984 . Acquired a license to produce and distribute menswear fashion products under the trademark

“Guy Laroche” and children’s wear fashion products under the trademark “Absorba” from France.

1986 . Production of maternity wear fashion products under the trademark “La Femme”.

1987 . Production of ladies wear fashion products under the trademark “Mix Self”.

1988 . Production of swimwear, underwear and slacks under the trademark “Guy Laroche”.

1989 . Secured the confidence of foreign investors in establishing a group of companies with a production

facilities based in Saha Group Industrial Park — Sriracha.

1990 . Acquired a license to produce and distribute menswear products under the trademark “Zazch”.

1993 . Expansion of production base at the Saha Group Industrial Park in Lamphun Province and Prachinburi
Province in order to produce leather products and garments respectively. BOI promotion was granted
for these investments.

1994 . Conversion from a limited company to a public limited company.

1995 . Acquired a license to produce and distribute premium quality ladies wear and leather goods under
the trademark “Jean Louis Scherrer” from France.

1997 . Acquired a license to produce and distribute premium quality menswear and ladies wear fashion
products under the trademark “DAKS” from England and fashion products under the trademark
“St. Andrews”.

1999 . Acquired a license to produce and distribute menswear fashion products under the trademark “BSC”,
which is a Total Coordinated Brand, as well as a license to produce and distribute men’s underwear
under the trademark “ELLE HOMME” from France.

2000 . Manufacture of children’s wear fashion products under the trademark “Cadeau”.

2001 . Undertaken studies, discoveries, researches and development of raw materials under the trademark
“Cottazilk”, which is an innovation of textile fibers incorporating a mix between silk and cotton fibers.

2002 . Accredited international standard, ISO 9001:2000, by the quality accreditation institute, BVQI (Bureau
Veritas Quality).

2004 . Formal opening of Cottazilk products in an exhibition entitled “A World Novel Phenomenon Created
by Thai Local Wisdom through the Invention of Cottazilk, a New Breed of Thai Silk”.
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2006 . Rebranding of “Zazch” to “Hornbill” in order to appeal to a wider customer group.
Manufacture of menswear fashion products under the trademark “Itch”.

2007 . Received an Outstanding Product Innovation Award for “Cottazilk” in the Saha Group Innovation
contest 2007. This innovation was realized through the integration of cotton and Thai silk fibers, in
which the Company had played a collaborative role from its development in upstream industries, i.e.
silk spinning, weaving and adornment into textiles, and finishing into garments.

2010 . Production of goods carrying the brand “Sida”, a product which focuses on environmental friendliness
by the use of natural cotton fibres synthesized with fibres processed from used PET (Polyethylene
Terephathalate) bottles. This is a truly modern technological innovation in the production process.

2011 . Production of ladies wear fashion products under the trademark “Cami Zetta”.

Capitalization

1975 . Company incorporation with a registered capital of Baht 3 million.

1983 . Registered share capital increased to Baht 6 million.

1984 . Registered share capital increased to Baht 12 million.

1987 . Registered share capital increased to Baht 24 million and Baht 30 million respectively.
1988 . Registered share capital increased to Baht 45 million and issued shares were revalued to

Baht 10 per share.
1989 . Registered share capital increased to Baht 60 million.
1996 . Registered share capital increased to Baht 120 million.

Issue of Debentures
1999 . The Company issued unsecured, unsubordinated and unrepresented debentures with the holder’s
name having a maturity period of 3 years. The debentures were offered in a private placement in
the amount of 300,000 units, at Baht 1,000 per unit, or a total sum of Baht 300.0 million.

Social Awards
2000 . Awarded a certificate for participation in the project for protection of women and child labour in order
to promote exports and practices in compliance with women and child labour protection standards
from the Ministry of Labour and Social Welfare.
2001 . Awarded a distinction for the “White Factory Project” from Department of Social Welfare and Labour
Protection, Ministry of Labour.
. Awarded a distinction for “Promotion of Advisors for Women Labour at the Workplace” from the
Department of Social Welfare and Labour Protection, Ministry of Labour.
2002 . Accredited Thai labour standards, Mor Ror Thor 8001, by the Department of Social Welfare and
Labour Protection, Ministry of Labour.
2003 . Awarded a distinction as a workplace which has cooperated in the appointment and training of women
labour advisors at the workplace from the Ministry of Labour.
. Awarded a certificate of distinction as a “Strong Workplace” for its strict compliance with anti-drug
policies from the Bangkok Metropolitan Administration.
2004 . Awarded a certificate of distinction for “Clean, Safe and Pollution-Free Workplace” from the Bangkok
Metropolitan Administration.
. Awarded a trophy of outstanding distinction for women labour on the occasion of the international
women’s day of 2004 from the Ministry of Labour.

. Awarded a distinction for “Outstanding Workplace for Women Labour” from the Ministry of Labour.
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2005 . Awarded a distinction for health promotion activities at the workplace from the Social Security Office,
Ministry of Labour.

. Awarded a distinction trophy for the promotion of publicly beneficial activities from the senior citizen’s
club, Yannawa District.

2006 . Awarded a distinction for “Hospitable Factory in Harmonious Tribute to His Majesty” in modifying the
factory’s landscape to enhance habitability and friendliness to the environment on the occasion of
the 60th Anniversary Celebration of His Majesty’s Accession from the Ministry of Industry.

2007 . Certified Silver Standard for Management of AIDS at workplace from the Department of Labour
Welfare and Protection, Ministry of Labour and the Department of Disease Control, Ministry of Public
Health.

2008 . Received a commendation for “Passing the Criteria of Workplace Status Systemization for the
Maintenance of Strength in Narcotic Drugs Prevention and Remedy” from the Prachinburi Provincial
Office of Labour Protection and Welfare in collaboration with the Operational Center for Combat
against Narcotic Drugs, Prachinburi Province.

. Awarded a Certificate of Thai Labour Standard (TLS 8001-2003), Completion Level, from the Ministry
of Labour.

2009 . Awarded an ASO-T Thailand Platinum and ASO Thailand standards certificate for management and
administration of AIDS and tuberculosis at the workplace from the Department of Labour Protection
and Welfare, Ministry of Labour, and the Department of Disease Control, Ministry of Public Health.
Certified as a breast-feeding workplace.

. Awarded with an accreditation and symbol (flag) by the Workplace Safety Center Area 1 and Area
4 for the year 2009 for undertaking a campaign to reduce accident statistics at the workplace where
risks are prevalent in the operations.

2010 . Received a “Platinum Level” ASO-T Thailand Award for management of AIDS and Tuberculosis at
the workplace for the Company’s Head Office from the Department of Labour Protection and Welfare,
Ministry of Labour, and Department of Disease Control, Ministry of Public Health.

2011 . Received a certificate of distinction and “White Factory” award (Thanulux Pcl. Kabinburi Branch)
from the Department of Labour Protection and Welfare as a consequence of actions taken to prevent
and tackle narcotic drug problems in collaboration with other companies in the Sahapat Kabinburi
Industrial Park. The award was presented by the Governor of Prachinburi Province.
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Huran Resource Development Policies

In view of the mission and commitment to build and develop personnel who are ready to face business competition,
the Company has adopted a continuous human resource development policy. This policy seeks to strengthen the
organization with the objective of promoting advancements and opportunities for self-development, as well as the optimum
utility of competencies. Arenas are provided for the expression of talent and a stage for honing one’s confidence in order

to face the dynamic circumstances and challenges in real business competition.

High Potential Development

In order to prepare for business growth, the Company realizes the importance of building and ensuring the readiness
of personnel to face business expansion. With this consideration in mind, the Company has selected suitable candidates to
participate in the High Potential Development Programme, also known as the Star, 3rd Generation, under which guidelines
have been set for each individual’s development, including continuous monitoring and analysis of progress. The Company
has also provided for forums where these employees can express their potential, through the assignment of highly challenging
tasks, so as to ensure that these employees have the knowledge, skills and readiness to assume essential roles in advancing
the organization to secured growth and business competitiveness. As for the 1st and 2nd Generations, after having gone
through the continual development programmes, the Company has assigned those employees with more significant tasks.
To increase the number of employees in such group, The Company has directed that employees and responsible units to
select employees having the knowledge, skills and competency to continue the Star’s work, and has tasked the Star to

pass on their knowledge, conceptual thinking and working methodology for success to those employees.

Key Person Development

In order to develop and prepare human resources which constitute the essential components of each work unit, the
Company has selected a number of personnel who possess certain knowledge, skills as well the determination, commitment
and responsibility to play a key role in the agency. The Personnel Department has cooperated with the supervising agencies
in setting out suitable high potential personnel development plans, as well as analysed their potentials in line with
development plans. Targets have also been set for the development of each individual. A variety of development tools
have been employed, such as internal and external training, coaching by supervisors, assignment of highly challenging
tasks. The aim is to develop the employees’ work competencies and a greater ability to carry out the tasks assigned by

their superiors, including the ability to advance to higher positions.

Industrial Work Study

Pursuant to the mission of creating customer satisfaction through products having excellent qualities, the Company
has realized and designated great significance to the improvement of the production line in view of developing the products’
qualities consistent with standards and to deliver products on a timely basis. Production personnel, e.g. factory managers,
factory engineers, production line heads, have been selected for training and coaching on Industrial Engineering (IE). This
pragmatic technique aims at eliminating undue loss occurring in the production process by modifying processes and searching
for efficient work procedures that would eventually lower production costs. Working efficiency would be achieved as a
consequence and competitiveness raised. Customer demands would also be met more expeditiously, bringing greater
customer satisfaction. This programme emphasizes the analysis and introduction of approaches for development.
The objective is to improve work processes and enhance production efficiency.

Merchandiser & Designer Development Programme

A key to success in the growth of a business is the significance given to the process of introducing creative
products to the market which meets the demands of consumers. The “merchandiser” plays an essential role in this
process. The Company realizes this importance and therefore created personnel development plans for these employees.
The programme provides knowledge on international fashion trends as well as the analysis, synthesis and application

to designs in accordance with contemporary trends. Products are presented at the point of sale in a manner which is
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consistent with the concepts of each season. The programme is conducted through lectures and workshops. Presentation
skills are also trained, including training of personalities of Merchandisers and Designers to make an impression on customers.
In addition, individual development plans have also been drawn up as necessary and monitored continuously, and may
also be modified as appropriate.

Training and Development

Training and development of personnel are considered to be essential tools for the improvement of knowledge
and skills of employees to ensure readiness in driving the organization forward and enhancement of competitiveness.
The Company has promoted opportunities for employees to learn and train new work skills in order to develop into quality
human resources who possess the requisite knowledge, skills and expertise. Internal and external training have been
held. Focus was given to the monitoring and assessment of knowledge and skills, in particular their application to work.
The knowledge acquired from training are passed on to other team members and relevant units. Examples of training
include cost concepts, modern production which utilizes less resources, fashion product management and leadership

qualities at work. The objective is to develop and improve work processes in line with continual changes.

Summary of Personnel Participating in Development Programmes

Programme Number of Personnel Development Topics
(Persons)
High Potential Development 14 46
. Key Person Development ......................................... é,e ,,,,,,,,,,,,,,,,,,,, 5 9 .................
IndustrlaIWorkStudy .............................................. 5,2 7 ..................
Merchandiser & Designer Development a s

Scholarship Grants to Employees and Their Children

In the light of the Company’s roles as a business operator in the fashion industry and Sahapat Group’s collaboration
with Bunka Fashion College, Japan, in the establishment of a fashion institute in Thailand which has the objective of
providing academic fashion training in this country and providing a medium for exchange of knowledge and fashion
developments both domestically and internationally, the Company has therefore given emphasis to the development
of personnel on fashion products. Employees are encouraged to acquire appropriate technical knowledge and skills,
as well as technology, in line with the business operations and to become a basis for sustaining future business growth.
As a consequence, the Company has granted scholarships to employees and their children to attend the Fashion & Textiles
Development Program for a duration of 2 years. This programme promotes knowledge and understanding of garments
and their practical applications. Nonetheless, the Company has also considered granting scholarships to employees to
undertake undergraduate and postgraduate studies both domestically and overseas. It is hoped that employees would
acquire essential knowledge that can applied to practice in the operations.
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Corporate Governance

The Board of Directors appreciates the importance of good governance. In view thereof, emphasis has been given
to transparency, faithfulness and accountability for work performances, as well as building trade competitiveness and to
ensure fair treatment of all stakeholders. In this regard, the good governance principles for listed companies and regulations
of the Securities and Exchange Commission have been applied as standard and proper guidelines for governance.

First Constituent : Shareholders’ Rights

The Board of Directors appreciates and attaches importance to the rights of shareholders. The basic rights enjoyed
equally by all shareholders as prescribed in the articles of the Company and relevant laws are inter alia the rights to trade
or transfer shares, the right to attend meeting of shareholders, the right to grant proxies to other persons to attend meetings
and cast votes on their behalf, the right to cast votes to appoint or remove an individual director, the right to cast votes to
appoint and determine the amount of audit fee, the right to receive dividends, the right to express opinions or pose questions
in meetings of shareholders and the right to receive sufficient and timely information.

Apart from the basic rights, the Company also attaches significance to the disclosure of accurate, complete, timely
and transparent data to the shareholders. Such disclosures of important information are made through the Company
website in both Thai and English so as to enable widespread access of data. In 2011, the Company undertook various

matters to facilitate and promote the exercise of shareholders’ rights, as follows:

1.1 Theright to receive information. Shareholders have equal rights to receive information. Current information

published in both Thai and English is disclosed through the website of the Stock Exchange of Thailand
and so as to enable shareholders to acquire important data such as the operation, related transaction,
significant asset trading, a list of the 10 major shareholders of the company at the close of share register
prior to the annual general meeting of shareholders and important information for shareholder decision
making.

1.2 The right to propose a matter for inclusion in the meeting agenda and/or nominate persons for election

as Company Directors. The Company grants shareholders with the right to propose matters for inclusion

in the meeting agenda and/or nominate persons for election as Company Directors prior to the annual general
meeting of shareholders on December 1-302010. This right promotes participation of minority shareholders
in the operation and oversight of the Company. The Company have been prescribed rules and procedures
are disclosed on the Company’s website on November 11, 2010. and notified the shareholders of the
availability of such right through the information system of the Stock Exchange of Thailand, Despite the
invitation, that no shareholder proposed a matter for inclusion in the meeting agenda or proposed any
person for election as a Company Director.

1.3 The right to attend a shareholders’ meeting. The Company held the 37th Annual General Meeting of

Shareholders for 2011 on Tuesday, April 26, 2011, at 14.00 hours. The meeting was held at Montien
Riverside Hotel, no. 372, Rama 3 Road, Bangkhlo Sub-District, BangKhorlaem District, Bangkok, which
was the same venue as in previous years to prevent confusion amongst shareholders. On this occasion,

an appropriate reception cocktail was also arranged for the shareholders attending the meeting.

Prior to the day of shareholders’ meeting

The Company published agenda in the meeting of shareholders in both Thai and English languages to the stock
Exchange of Thailand on February 16, 2011 and also published via the Company website, which was 2 months in advance
of the meeting date.

The Company published meeting notices along with all documents associated with the meeting of shareholders in
both Thai and English on the Company website on March 25, 2011, (which was 30 days in advance of the meeting date). The
Company also instructed Thailand Securities Depositary Co., Ltd., acting as the Company’s registrar, to send the meeting
notices in document format to shareholders on April 5,2011 (which was 21 days in advance of the meeting date) a period
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of time in excess of the legal requirement. This has enabled both Thai and foreign shareholders to access information in a
convenient and expeditious manner, allowing for more time to process such information. An announcement of the shareholders’
general meeting notice was also posted in Thai daily newspapers for 3 consecutive days and 7 days in advance of the
meeting date so as to provide shareholders with sufficient time to prepare for the meeting.

Documents sent to the shareholders :

1. Thenotice of Invitation and supporting documents for the meeting of shareholders containing sufficient information.
In each agendum, facts and reasons along with the opinion of the Board of Directors were provided.
Annual report in CD format
Resumes of persons nominated for election as directors
The definition of an independent director
Details on independent directors proposed by the Company to act as proxies for shareholders,
Articles of the Company in relation to the conduct of general shareholders’ meetings
Documents and evidence that had to be presented by the shareholders in order to attend the meeting
Procedures for attending the meeting,
Map of the meeting venue

. Form for requesting the Annual Report in paper format

-2 © 0N g s D

- o

. Proxy Form B — being the form which enables a shareholder to determine the direction of votes or otherwise
download either Proxy Forms A or C from the Company’s website, and a registration form.

The Company has given an opportunity for shareholders who had granted proxies to other persons to attend the
meeting on their behalf to submit proxy forms in advance by 1 working day in order to facilitate the expedition of the
inspection of documents prior to the meeting.

On the day of the shareholders’ meeting

The Company prepared an appropriate number of staff members to provide a reception and oversee the registration
process. The barcode system was employed in the registration process for greater convenience and expeditiousness.
As for shareholders who were unable to attend the meeting themselves, proxies could be granted to other persons or any
one of the audit committee members who was a Company independent director to attend the meeting on their behalf so
as to safeguard their rights.

On the day of the meeting, the Company played a recording entitled “Promotion of Corporate Governance
Concerning Shareholders’ Meeting of Listed Companies.”, and the Company allowed shareholders attending the meeting
to register 2 hours in advance of the meeting and thereafter until the conclusion of the meeting. The Company distributed
voting placards and ballot papers to all shareholders for use in casting votes. Moreover, in order to facilitate convenience
for shareholders, duty stamps were provided for use on proxy forms as well as refreshments.

147




The Board of Directors is accountable to shareholders and gives significance to the meeting of shareholders.

Attendance of all meetings is regarded as a duty and provides an opportunity for shareholders to inquire information on the
Company. Inthe 37th General Meeting of Shareholders for 2011, held on 26th April 2011, all 9 directors attended the meeting,
which included the President and chairmen of all 4 sub-committees, namely the Audit Committee, Nominating Committee,
Remuneration Committee and Executive Committee, as well as the Chief Financial Officer.

Before the commencement of the shareholders’ meeting.

The Company Secretary informed the meeting of the following matters:

1. An interim dividend payout for operations in quarters 1-3 of 2010 was made at the rate of Baht 0.54 per share
in a total amount of Baht 64.50 million from BOI operations on 9th December 2010.

2. Pursuant to the opportunity given to shareholders to propose of items for inclusion in the meeting agenda and/
or nominate directors, there was no proposal and/or nomination made.

3. Explanation of the voting procedures and vote-counting procedures whereby the Company would count 1
share as 1 vote and hold the majority vote as the resolution, except in cases where the votes of no fewer than
two-thirds of the total number of shareholders attending the meeting and eligible to vote was required, or when
a resolution required the votes of no fewer than three-fourths of the total number of shareholders attending the

meeting and eligible to vote, as stated in the articles of the Company and by law.

During the shareholders’ general meeting.

The Managing Director, in the capacity of the meeting’s chair, carried out the meeting in accordance with the
order of agenda in the notice given to shareholders. No other agenda were added. All shareholders were granted
equal rights to express opinions and pose questions in every agendum. As for shareholders attending the meeting
subsequent to its commencement, the Company allowed votes to be cast in the remaining agenda where such
shareholders would constitute the meeting quorum as from the agendum which votes were cast. If a shareholder
wished to add an item for consideration during the progress of the meeting in addition to the items already stated in the
notice of meeting, the approval of not less than 1 in 3 of the total saleable shares would be required.

As for the meeting time, appropriate and sufficient time was allocated for proposals on various matters in each agendum
before votes were cast. In summarizing the votes in each agendum, the Company employed a barcode system for vote-counting.
Voting results were displayed on a screen for all shareholders to witness, showing votes of approval, disapproval and
abstentions. The Company also invited its legal advisor to observe the vote counts in the shareholders’ meeting in order
to ensure transparency.

In 2011, no shareholder posed questions or requested the addition of an item to the meeting agenda.

Subsequent to shareholders’ meeting

The Company Secretary prepared a clear, accurate and complete record of the minutes of the shareholders’ meeting,
showing the number of votes receive in each agendum, i.e. approval, disapproval and abstention, and a record of
questions and answers (if any). Such minutes were sent to the Stock Exchange of Thailand and relevant authorities within 14
days as from the date of shareholders’ meeting and also published in the Company website. For shareholders who did not attend
the meeting, company had the VDO presentation on the Company website so as to inform the shareholders of the meeting details.
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Important agenda in the meeting of shareholders consisted of the following:

(1) Dividend Payout: The Company had provided details on the appropriation of earnings and payment of
dividends which were in accordance with the payout policies of the Company. A comparison between the
dividend payout of the current year and preceding year was also specified of Record date for the shareholders
who are entitled to receive dividends. The closing date register of the shareholders.

(2) Appointment of Directors: The Company provided an opportunity for shareholders to elect directors individually.
Preliminary information on each person nominated for election as director, together with a specification of
positions held in other businesses of the nominees, clearly stating whether the nature of such companies’ were i
dentical to or in competition with the businesses of the Company, Shareholding in the Company, Meeting
attendance record (In case reappointed at the expiration of term), Type of Directorial Position Nominated and
Nominations were made after screening by the Nominating Committee.

(3) Directors’ Remuneration: The Company had provided details on the amount of remuneration proposed, which
was in accordance with the policies and conditions relating to the remunerations of directors subsequent to review
by the remuneration committee. The Company proposed remuneration limits for approval by the meeting of
shareholders on an annual basis and disclosed remunerations of the Company Board of Directors and remuneration
of other sub committees and in Form 56-1 as well as in the Annual Report.

(4) Appointment of Auditor and Determination of Audit Fee: The Company had provided details on the names of
auditors, along with their audit office, independence, relationship with the Company, number of years of performing
duties, reasons for change of auditor (if any), and comparative data on the audit fees for the current and
preceding year. This information had been reviewed by the Audit Committee. Other fees for services rendered
by the audit office to which the auditor was affiliated with respect to both the Company and its subsidiaries were

also disclosed.

Second constituent : Equitable Treatment of Shareholders

The Company respects the ownership rights of shareholders by treating all shareholders equally by undertaking the
following:

2.1 Meeting of shareholders

(1) In the case of a foreign shareholder, the notice of meeting as well as supplemental documents for the meeting
and minutes of meetings have been translated by the Company into English and sent together with the Thai texts. Alter-
natively, the shareholder may also visit the Company’s website which contains those documents in both Thai and English.

(2) In order to enable all shareholders to participate in the deliberations and cast votes on various businesses
of the Company pursuant to the meeting agenda, if a shareholder is unable to attend a meeting, he/she is able to grant
a proxy to another person or grant a proxy to a member of the Audit Committee, which is comprised of independent
directors, who would attend the meeting in a representative capacity to safeguard the shareholder’s interests. The Company
has provided the names, addresses and interests in matters considered in the meeting agenda of all 3 Audit Committee
members in the notice of meeting as reference for the shareholders.

The Company has elected to use Proxy Form B, which were attached to the notices of meeting, in order to en-
courage shareholder to use the proxy that enable him/her to determine the direction of votes. In addition, the shareholder
may download proxy forms which comply with the notification of the Ministry of Commerce, from the company website,
there being 3 forms, i.e. Form A, Form B and Form C (Form C is only available for a shareholder who is a foreign investor
that has appointed a custodian in Thailand to act as a depositary and caretaker of the shares). A shareholder has the
option of electing one of these forms.

(3) The determination of right to vote in a meeting is in accordance with the number of shares held by the

shareholder whereby 1 share equals 1 vote.

149




(4) The Company carried out the meeting in accordance with the order in the meeting agenda as stated in the
notice of meeting. No additions or alterations of essential information were made to the meeting agenda without giving
prior notice to shareholders.

(5) Voting in each agendum is carried out openly. Ballot papers are provided for every agenda along with voting
placards. In order to carry out the vote counting efficiently and expeditiously, the Company would only count the number
of disapproval votes and/or abstentions, which would be deducted from the total number of votes attending the meeting.
The remainder would be deemed as the votes of approval. Therefore, if in any agendum a shareholder does not approve
or abstain, such shareholder would sign the ballot paper and raise his/her placard received at the time of registration. Such
placard would state the name of attendee, number of shares held or granted by proxy and a barcode. A member of staff
would record the votes and keep the ballot paper as evidence for transparency and later inspection. As for the agendum
on election of Directors, so as to comply with the good practices in shareholders’ meetings prescribed by the Office of the
Securities and Exchange Commission, the Company would keep the ballot papers of all shareholders and proxy holders
attending the meeting, from which the barcode system would count the votes and show the voting results on the screen
in the meeting room immediately. Apart from the legal advisors and auditors acting as witnesses in the counting of votes,
all shareholders would also be simultaneously informed of the voting results in each agendum, including the number of
approvals, disapprovals and abstentions.

2.2 Oversight of the use of inside information.

The Company has measures on the use of inside information, as provided in the business ethics on treatment
of the Company and shareholders, as well as the employees’ code of conduct, so that Directors, executive officers and
employees could perform their duties in a faithful, responsible, disciplined and conscientious manner towards oneself and
the common interest, and that those persons do not wrongfully discharging their functions for personal gains or for others.
Such persons should safeguard the interests and assets of the Company by not exploiting the Company’s information
and assets for their own interests or the interests of others. Such persons are also prohibited from committing acts that
would assist other businesses in competition with the Company. In this regard, the Company has disseminated the said
handbooks to Directors, executive officers and employees as guidelines for personal conduct in the business and as
governing principles in the discharge of their functions. In any event, the Company has disseminated the said information
on its website and has not encountered any such problems in the past.

2.3  Trading in the Company’s Securities.

The Company has laid down certain rules in relation to the sales and purchase of the Company’s securities in
the code of conduct. Directors, executives and employees attached to a work unit which acquires knowledge of inside
information are prohibited from trading in the Company’s securities during 1-month period prior to the publication of financial
statements to the public. Warning letters are issued to directors, executives and other relevant persons every quarter.
Moreover, directors and executives (including the spouses and children who are still minors thereof) who are under a duty
to report securities holdings, if there is trade in the Company’s shares, are required to make a filing with the Office of the
Securities Exchange Commission and submit a copy of the filing to the Company Secretary for further submission to the
Board of Directors in its subsequent meeting. In every meeting of the Board of Directors, there will be an agendum on
holding of Company securities by directors, executives as well as the spouses and minor children thereof, being a regular
agendum in such meetings.

During the preceding year, directors, executives and employees of the Company have strictly complied with
these rules. There did not appear to be any trade in shares during the prohibition period.

2.4  Dealing with conflict of interests.

The Company has dealt with conflicts of interests and connected transactions in a prudent and reasonable
manner with due regard to the greatest benefits of the Company. Prices are determined in accordance with fair trade
conditions as in transactions with third parties generally. A protocol on such matter ensures transparency and compliance
with notifications of the Capital Market Supervisory Board. The issue constitutes one of the policies of good governance,
as well as an ethical consideration on treatment of the Company and shareholders, so as to provide equal access of

information.
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(1) A report on the interests of Directors, executive officers and connected persons has been prepared. The
Company requires Directors and executive officers to report their interests and the interests of connected persons
to the Company Secretary. A copy of the report would then be forwarded to the Chairman of the Board of
Directors and Chairman of the Audit Committee in accordance with the rules prescribed under the Securities
and Exchange Act. Any changes would also be reported.

(2) The Company has provided an agendum for the approval of principles pertaining to general trade agreements
when entering into transactions between the Company and a Director, executive officer or connected person.
Deliberations are carried out in May every year following the general meeting of shareholders so as to inform
the new Directors of such matters. A quarterly report of such transactions is also required so as to keep the
Board of Directors informed at all times.

(3) When entering into a connected transaction which requires authorization of the Board of Directors, the Company
Secretary would submit the matter to the Audit Committee for review before referring the matter to the meeting
of the Board of Directors. During the meeting, the interested Director in any agendum would be required to
exit the meeting room and not cast a vote on such agendum. This allows the non-interested Directors to
express their opinions openly and cast votes freely. The Company Secretary would notify the meeting of any
interested Directors who are required to exit the meeting room. Upon conclusion of the meeting, the Company
would publish the meeting resolutions via the Stock Exchange of Thailand’s information system and the
Company’s website so as to give the shareholders due notice. The names and relationship of connected
persons, price fixing policies, value of transaction and other relevant details, including the Board of Directors’
opinion on such transaction, would be disclosed.

The company disclosed connected transaction of the year 2011 in Form 56-1 as well as in this Annual Report.

Third constituent : The Role of Stakeholders
The Company has given importance to all stakeholders, namely shareholders, customers, employees, trading
partners, creditors, communities and societies in which the Company is situated, including trading competitors.
The Company is committed to operating its businesses responsibly in order to advance the Company’s activities in a secure
and sustainable manner and fairness for all stakeholders.
The Company has set out business ethics and employee codes of conduct in writing which has been disseminated to
the Board of Directors, Executive Directors and employees at all levels through the intranet system and Company website.

These principles serve as a guideline for the treatment of all stakeholders.

Shareholders

The Company respects the rights of both major and minority shareholders as required various laws and regulations.
All shareholders are treated equally. The Company strives to satisfactorily represent the shareholders in advancing the
businesses as well as generating a fair return in accordance with the dividend policies of the Company. In addition, the
Company has mechanisms for ensuring the trust of shareholders in obtaining accurate information, controlling connected
transactions, and having measures for preventing conflicts of interests. Measures have also been in place to prevent the
exploitation of insiders’ information for personal benefits, including the use of such information for the sale of the Company’s
securities, especially in the 1 month period prior to the disclosure of financial statements to the public, which is stipulated
in the code of conduct for employees.

In 2011, the Company paid dividends for 2010 operations at the rate of Baht 0.85 per share, equivalent to a dividend
payout 54.63 percent of the net profits of the separate financial statements. Payments were made on May 23, 2011. The
payments reflected a continuous payout of dividends to the Company’s shareholders, thereby genuinely building long-term

wealth to the shareholders.
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Customers

The Company operates its businesses by adhering to the principles of loyalty, justice and providing accurate information
to customers. Customers’ complaints are handled with priority and processed with all due fairness in order to promote
an expeditious response to customers’ needs as well as to develop products and services which meet the requirements
of customers. Constant innovations are undertaken in order to add value to products and services. Customers’ trade
secrets are also protected.

In this regard, the Company has a customer relations centre which serves as a central medium for receiving
comments and suggestions from customers. The centre may be contacted at crcenter@thanulux.com, or call at
0-2295-0911-9, 0-2295-4171-80, 0-2681-3441-50 press 101.

Employees

The Company has given importance to the development of personnel and fully appreciates that employees are valuable
assets which constitute the key driving force of the organization towards success. The Company therefore supports,
promotes, trains and develops the knowledge and capabilities of all its employees in order to create job security and
extend opportunities in accordance with the competencies of each person. The Company also promotes the participation
of its employees in determining the direction of its operations, and the development of the Company. In any event, the
Company provides fair remuneration of its employees commensurate with the knowledge, capabilities, responsibilities and
performance of each employee. (For further details on the promotion and development of employee knowledge, please
refer to the heading on “Personnel Development Policy”.)

Moreover, the Company has looked after the working environment by having due regard to the safety of life, health
and properties of employees. Security personnel are on duty 24 hours a day. Alarm systems have been installed in
buildings. Safety equipment and fire engines have been provided. Basic firefighting training and drills have been held as
well as evacuation drills and the use of personal protective equipment. These training and drills were held to promote the
employees’ understanding of the proper practices according to standard systems on safety and the environment. Various
welfare benefits have also been provided for employees to raise the quality of lives and standard of living, e.g.

- Provision of a clinic and annual medical examination

- Employee uniforms

- Welfare sale of goods at special prices as sustenance aid for employees

- Low interest housing loans provided in collaboration with the Government Housing Bank

- Accommodation for employees assigned to perform tasks in other provinces

- Additional payments to employees in proportion to their work performances

- Provident fund for future savings

- Retirement benefits

- Financial assistance in the event of death of an employee, employee’s parent and spouse.

- Financial assistance in the event of an employee being a victim of fire or a natural disaster, such as flooding
or storms.

In addition, the Company has established a Welfare Committee in order to offer an opportunity for employees to
participate in the administration of welfare benefits and to act as a centre for the comprehensive distribution of welfare aid
to employees, as well as to act as a channel for communications, suggestions or voicing grievances on various matters

pertaining to work.
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Trading Partners

The Company has complied with trade agreements and disclosed accurate data, thereby fostering good relations
and understandings with trading partners. The Company and its trading partners have also exchanged knowledge and
collaborated in the development of products and services in order to add value to its goods and services. In no event did

the Company requested, received or consent to accept properties or other benefits outside the trade agreements.

Creditors

The Company has treated its creditors fairly, responsibly and transparently in compliance with contractual terms and
conditions. During the past year, the Company made payments to trading creditors pursuant to the credit terms agreed
in advance without any default.

Communities, Society and Environment

The Company has carried out its business operations with due regard to the impact on natural resources and the
environment. A conscience of responsibilities to the communities and the society has been continually instilled in the
company, including the support of activities which are of common benefit to the communities and the society.

The company disclosed Social, Community and Environmental activities of the year 2011 in this Annual Report.

Trade Competitors

The Company has carried out its businesses in good faith and fairness in strict compliance with trade competition
rules within the legal framework. Throughout the past, the Company has never encountered any disputes relating to trade
competition.

Channels for Stakeholder Participation

The Company provides channels for all stakeholders to report or file complains on matters which could be detrimental
to the Company, such as inconsistencies in financial statements, defects in the internal control system or infringements
of the law and code of conduct. Shareholders and other stakeholders may contact Mr. Supachoke Sirichantaradilok,
Company Secretary and Investor Relations Officer, by telephone at 02-284-0062, facsimile at 02-294-5101,
email: supachoke@thanulux.com or contact Mr.Woradej Puengsiricharoen, Vice-President for Internal Audit, who also reports
directly to the Audit Committee, by telephone at 02-295-4171-9 ext. 168, facsimile at 02-294-5101, or email: audit@thanulux.com.
Investigation outcomes would be reported to the Board of Directors. The identities of informants and complainants will be

kept confidential. In 2011, there were no complaints filed by shareholders and stakeholders.

Fourth constituent : information disclosure and transparency

The Company has stressed the importance of a good corporate governance system. Essential information which
affects or may affect the stock prices of the Company or the decision of investors, or the benefits of the shareholders, are
disclosed. This has enabled shareholders and interested investors to receive notice of key news in a timely manner, on
an equal basis and under a uniform standard. Disclosures may be categorized into the following:

1. information reported pursuant to the accounting period, i.e. financial statements, annual disclosure form

(Form 56-1) and the annual report;
2. information reported upon the occurrence of specific events, i.e. acquisition and disposal of assets, connected

transactions, joint ventures, payment/non-payment of dividends, financial assistance, etc.
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Such information were sent via electronic means and as printed materials to the Stock Exchange of Thailand within
the prescribed deadline for further dissemination to investors and the general public. Moreover, the Company has added
new dissemination channels by publishing the information on the Company’s website in both Thai and English and regularly
updating such information.

The information disclosed in the annual reporting form and annual report include not only financial statements, but
also information on various matters which are demonstrative of business transparency, as follows:

1. Business description. a disclosure of the Company’s business operations.

2. Corporate governance. Company carried out its business in accordance with the good corporate governance
principles for listed companies 2006 prescribed by the Stock Exchange of Thailand in 5 constituents as Shareholders’ Rights,
Equitable Treatment of Shareholders, role of stakeholders, information disclosure and transparency and responsibilities of
the Board of Directors.

3. Social and environmental responsibility. the Company upholds this consideration as a policy
factor in its business operations, which is included in the corporate governance policies. The Company pays
due regard to natural resources and environment through an appreciation of the responsibilities owed towards
communities and the society. A conscience of responsibilities owed to communities and the society has been
continually instilled in the Company, and support has been given to activities which are of common benefit to the
communities and the society.

4. Shareholding structure. a disclosure of the 10 largest shareholders of the Company at the closing date of the
shareholders’ register for the annual general meeting, prior to the meeting date.

5. Internal controls and internal audit. a disclosure of the audit committee report, as well as a disclosure of
the evaluation results of the Board of Directors on various aspects of the Company’s internal control systems in 5 parts;
namely
Good control environment
Good risk appraisal methods
Good internal control activities
Good information and communication system
5) Good monitoring and assessment system

6. Report of the Board of Directors. The Board of Directors appreciates the importance of accurate and
complete financial reporting in compliance with accounting standards. Disclosure of such information had been audited
by an independent auditor and approved by the Audit Committee and the Board of Directors before dissemination to
shareholders. Also, in order to secure greater confidence, the Board of Directors had prepared report on the responsibilities
of the Board of Directors to the financial statements signed by the Chairman of the Board and the Managing Director and
disclosed in the annual report and Form 56-1 alongside the auditor’s report.

7. Management structure. a disclosure of the roles and functions of the Board of Directors and other committees,
the number of meetings held, the number of meetings attended by each director in the previous year, and securities holdings
as well as training histories of directors. These details have been disclosed in Form 56-1 under the heading 8 on
management, and in the annual report under the heading on shareholding and management structures.

8. Evaluation of the Board of Directors. a disclosure of the evaluation by individual director the performance of
the entire Board of Directors.

9. Remuneration of directors and executives. a disclosure of the policy on remuneration payments to directors
and executives, including the forms, types and amount of remuneration received by directors and sub-committees, these

details have been disclosed in Form 56-1 and in the annual report under the heading on executive remuneration.
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10. Investor relations. the company has stressed the importance of disclosing transparent and comprehensive
information. Various news have been disseminated to investors and related persons in a timely manner
and on an equal basis through channels and media of the Stock Exchange of Thailand, and via the Company’s
website at www.thanulux.com. In addition, the Company has designated a person who can provide
information and news as required by investors or related persons. Mr. Supachoke Sirichantaradilok, Company secretary
and Investor relations, may be contacted by telephone at 0-2295-0911-19, 0-2295-4171-80, extension 323, by facsimile
at 0-2294-5101, or by email at supachoke@thanulux.com.

In 2011, the Company and other companies in the Sahapat Group, a total of 13 companies, collaborated with the
Stock Exchange of Thailand in holding an event entitled “Analysts and Investors Meeting with Sahapat Group” for the
3rd consecutive year at the Queen Sirikit Convention Centre on 30th June 2011. The event was held as part of the 15th
Saha Group Trade Fair. Mrs.Varindr Leelanuwatana, Company President, participated in the forum discussion on CEO
vision and growth prospects of the Company. The Company and other companies in the Sahapat Group also printed a fact
book on the Company and all 13 other companies of the Sahapat Group which were distributed to analysts and investors
attending the event. For those who did not attend, can view video recording of the event through channels of the Stock

Exchange and the Company website.

Fifth constituent : responsibilities of the Board of Directors
1. Company Board Structure
Balance of directors who are not executives.
The Company has set up the member of the Board of Directors not less than 5 persons (pursuant to the Public
Limited Companies Act). Directors must be a natural person and possess the following gqualifications:
1. being sui juris;
2. not being bankrupt, incompetent or quasi-incompetent;
3. not having been imprisoned by a final judgment of imprisonment for an offence relating to the dishonest
dealings with property;
4. not having been expelled or dismissed from government service or an organization or agency of the State

due to misfeasance in office.
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The Board of Directors is comprised of 10 Directors, as follows

- Non-Executive Directors 2 persons constituting 20
- Executive Directors 4 persons constituting 40
- Independent Directors 4 persons constituting 40

Qualifications of Independent Directors

An Independent Director must possess all the qualifications and independence as prescribed by the Capital Market
Supervisory Board. Such qualifications have been stated in the heading on shareholding and management structure.

The Company has designated a Nominating Committee to perform the functions of selecting Directors from qualified
persons possessing knowledge and skills from a variety of professions, a vision and virtue. These persons should not have
blighted careers and should be able to express their views freely. The Board of Directors has prescribed clear functions
and responsibilities for all committees. A Chairman of the Executive Committee is appointed by the Board of Directors to
perform the duties of overseeing the Managing Director in business operations to ensure that the Company’s undertakings
are carried out in accordance with the objectives and goals as well as being consistent with the policies prescribed by the
Board of Directors.

Director’s Term of Office

The Directors are appointed annually by the Annual General Meeting. Each Director holds office for a term of 3
years pursuant to the Company Articles. A Director who has completed his/her term of office may be re-elected.

The Company does not impose a limit on the number of terms in office for a Director nominated for re-election in
the subsequent elections. The reason for this is that every Director appointed by the shareholders’ meeting is a qualified
Director who possesses suitable knowledge, skills and expertise. They have performed well over a period of time and
have enjoyed the confidence of shareholders in their reappointment. The Company must therefore respect the rights of
shareholders by not imposing strict limits on the number of terms of office.

Number of Companies Served by Directors

The Company has disclosed information on the directorial offices held by each Director in other companies in Form
56-1 under the heading “Offices of Directors and Executive Directors in Subsidiaries or Related Companies.”
The Company has not imposed a limit on the number of companies in which directorial offices can be held as it was apparent
from the past performance of all Directors they have been able to maintain regular attendance at meetings and utilized
knowledge and skills as well as give full devotion of time for the management of the Company without any deficiencies.

Company Directors and Executives Assuming Directorial Positions in Other Companies

The policies and procedures for assuming directorial positions in other companies of directors and executives of the
Company are as follows. Senior executives of the Company would determine the nature of the other company’s business
and whether or not there is need to assign a Company director or executive to represent the Group in the capacity of
a joint investor or pursuant to a joint venture contract. If there was such a need, consideration would be undertaken to

determine the Company director or executive who possessed the knowledge, competency and expertise in such business.
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Merger or Separation of Positions
The Chairman has performed his functions with full devotion and accountability. There is a clear separation of functions
between the Chairman and the Managing Director in order to delineate administrative functions and secure mutual
independence and checks and balances. A balance of operational powers is thereby achieved. The Company has clearly
defined the scope of functions of each committee and the management in the rules and directives prescribed by the Board
of Directors which are open for inspection so as to ensure transparency of management.

Company Secretary
The Company has appointed Mr. Supachoke Sirichantaradilok, Financial Division, as the Company Secretary after
having account of his knowledge, competency and experience. The Company Secretary has the duties and responsibilities
prescribed by law and by the Company, as follows.
1. To provide preliminary advice to the directors on laws, regulations and articles of the Company, and to monitor
proper and regular compliance, as well as to report substantive changes to the directors.
2. Tocoordinate between the Company directors and the management, to supervise and coordinate matters pertaining
to the relevant laws and regulations, including proceedings to ensure compliance with resolutions of the Board of Directors.
3. To organize meetings of shareholders and meetings of the Board of Directors in accordance with laws, Company
Articles and other directives.
4. To record minutes of meetings of shareholders and meetings of the Board of Directors as well as to monitor
compliance with resolutions of meetings of shareholders and meetings of the Board of Directors.
5. To oversee the disclosure of information and file the relevant reports under the rules and regulations of the
Securities and Exchange Commission and the Stock Exchange of Thailand.
6. To prepare and archive the following documents:
(a) Directors’ Register;
(b) notice of Board of Directors meeting, minutes of Board of Directors meeting and Annual Report of the
Company;
(c) notice of shareholders meeting and minutes of shareholders meeting.
7. To maintain reports of interest reports filed by directors or executives.
8. To carry out other proceedings as prescribed by the Capital Market Supervisory Board.

2. Roles, duties and responsibilities of the Board of Directors.

2.1 Leadership and Vision

The Board of Directors consists of persons having diverse knowledge, competency and expertise as well as
specializations in areas beneficial to the company. The Board would grant its approval to visions, tasks, strategies and
authorize important issues pertaining to policies, strategies, plans and annual targets for the executive, as well as oversee
that the administration carried out by the management is effective and consistent with the policies and prescribed business
plans.

Moreover, the Board of Directors has designated an Audit Committee to oversee the undertakings of the
internal audit division as well as to ensure the sufficiency of internal control systems for the operations and the sufficiency
of risk management so as to obtain the greatest benefits from the business operations. The principles of good corporate
governance are utilized as management tools in order to add value to the business and shareholders.

2.2 Internal Controls and Audits and Risk Management Systems

The Board of Directors has stressed the importance of internal controls over administration, finance,

operations and supervision. An internal audit unit has been established in order to perform the duties of inspecting
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the operations of such systems, including a computer system, and to give advice in order to create confidence in the
operations in accordance with the prescribed guidelines, thus promoting effectiveness and independence in the performance
of duties which are fully subject to check and balances.

The Company’s internal audit unit reports the audit results directly to the audit committee. Regular meetings are
held with the audit committee to exchange ideas on audit approaches and audit results.
The Company has appointed a Risk Management Committee to manage risks in the drawing up of working plans and
clear working procedures. Risks are classified, risk factors identified and opportunities and impacts assessed in order
to prepare a risk management plan. The objective was to reduce or eliminate risks under a systematic and continually
efficient supervision, monitor and management. The management of each risk factor has also been assessed to
maintain within acceptable levels. A scope has been set for this committee to conduct reviews, monitors, give advice on risk
factors as well as remedies or preventive measures for the systematic and continual reduction of such risks, and report to the
Board of Directors with a view to achieving the objective of risk management incorporating all work areas of the Company.

3. Board of Directors Meetings

The Company determines the dates and times of meetings for the entire year, scheduling at least one meeting
each quarter, except in the event of a special agendum where additional meetings may be called as necessary. In each
meeting, the Company Secretary would send notices of the meeting together with the meeting agenda and supporting
documents at least 7 days in advance in order to enable the directors to sufficiently consider and study those documents
prior to attending the meeting.

The Board of Directors has given importance to the attendance of meetings and upholds as a duty to attend all
Board of Directors meetings in order to acknowledge and participate in the decisions of the Company. In the first quarter
of each year, the Board of Directors would invite senior executives to attend the Board of Directors meeting in order to
directly obtain additional information and details on the standings of problems, as well as to propose operational plans,
strategies and targets for annual operations.

In every meeting, the Chairman would give an opportunity to all directors to debate and express opinions independently.
A director who had an interest in the matter considered would not attend the meeting and have no right to vote. At the
end of the meeting, the Company Secretary, as a recorder of the meeting, would prepare the meeting minutes and send
the minutes to the Chairman within 7 days for consideration and signature as verification. In any event, directors are able
to express opinions, request amendments or additions to the minutes for greater accuracy.

Minutes that have been approved by the meeting and signed by the Chairman would be archived systematically at
the Company office in order to enable searches, references and inspections by the Board of Directors and related persons.
In 2011, 4 Board Meetings were held. The attendance of each director has already been stated in the Annual Report.

4. Evaluation of the Board of Directors

The Board of Directors realizes the importance of its functions and the responsibilities entailed from the performance
of their functions. In order to achieve the greatest benefits for the Company and all stakeholders, and promote greater
efficiency and effectiveness in the performance of functions by the Board of Directors, an evaluation form on the performance
of the Board of Directors as a whole has prescribed. The Company emphasizes the application of evaluation results to
improve the effectiveness of the Board of Directors’ performance of functions. The evaluation form used is derived from
the evaluation form of the Stock Exchange of Thailand.

In brief, the evaluation results of the entire Board of Directors for the year 2011 is as follows: the Board of Directors

is of the opinion that the overall performance of the Board of Directors represented a complete performance at a “good”.
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5. Directors and Executives Remuneration

The remuneration committee determines the appropriate remunerations limits of directors, propose to the Board
of Directors for consideration and presentation to the meeting of shareholders for approval of such remunerations limit.
In this regard, the 37th General Meeting of Shareholders for 2011 on April 26, 2011 approved a remunerations limit for
directors of not exceeding Baht 9 million per annum. The Board of Directors has entrusted the Remuneration Committee
to consider the further appropriation of such remunerations for the Board of Directors and the supporting committees.
The payment of executive remuneration has been in accordance with the principles and policies prescribed by the
executive Board, considered according to the Company’s performance and individual performance of each executive
officer. Such payments of remuneration to directors and executives in 2011 have been disclosed in Form 56-1 and the

annual report under the heading directors and executive remuneration.

6. Sub Committees

In order to secure shareholders confidence that the Company’s operations have been carried out transparently,
with proper screening, verifications and advice, the Board of Directors has appointed various subcommittees to perform
such duties and report to the Board of Directors. At present, there are 5 subcommittees comprising the audit committee,
nominating committee, remuneration committee, Risk Management committee and executive committee. The scope of
functions and responsibilities of each committee are independent of each other so as to assist in the supervision of the

Company’s businesses.

7. Development of Directors and Executives

The Company has attached importance and promoted opportunities for all directors and executives to develop
their knowledge. Thus, all directors are given support to receive training in courses that are beneficial to the performance
of directorial functions. In this regard, directors have enrolled in the directors’ course of the Thai Institute of Directors
Association (I0OD), in the Director Accreditation Program (DAP) and Director Certification Program (DCP), being courses
which the Office of the SEC requires directors of listed companies to complete at least one of the courses. Apart from
those prescribed courses, the Board of Directors have also attached importance to the completion of other courses of the
Thai Institute of Directors Association (IOD), such as the Audit Committee Program (ACP), Understanding the Fundamental
of Financial Statements (UFS), and Finance for Non-Finance Director (FND), and the Role of Chairman (RCM), in order
to enhance professional leadership potentials, a genuine understanding of the roles and to become models in driving the
organization towards good governance. This extends to short course seminars which are beneficial to the performance
of functions of the Board of Directors, including various courses which the IOD will organize in the future.
The Company provides support for all directors. Directors have attended training courses pertinent to the functions of
a listed company director held by the Thai Institute of Directors. At present, all 10 Company Directors have completed
IOD training.

In 2011, the Company dispatched 5 Company Directors, Executive Directors and directors of subsidiary companies
for training in the Director Certification Program (DCP) offered by IOD. Details of the participation and the directorial roles
of each person have been disclosed in the Annual Report and Form 56-1 under the heading Curriculum Vitae of Company

Directors.

New Directors

The Company conducts an induction for new directors, providing information on the Company’s business policies
as well as other relevant information, e.g. the Company’s principal business, performance results, organizational structure
and shareholders. This information would be beneficial for the performance of duties by new directors. A “Handbook for

Listed Company Directors” has also been distributed to all Directors. The Handbook contains the following details:
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1. Summary of the comparison between the Company Articles, Securities and Exchange Act and Public Limited
Companies Act.
2. Charters of the Board of Directors and Sub-Committees

Corporate Governance Policies

8. Succession Plan

The Company has a continuing personnel development policy in view of strengthening the organization. The
Company’s goals are to propel and open up opportunities for self-development and the optimum utilization of competencies.
The Company has developed a project with the selection, Analyze and Evaluate potential employees for the individual
development plans. This ensures preparedness for advancement to managerial positions and to act as a driving force for
the organization. In addition, the Company has also granted scholarships to employees for studies at bachelor’s degree
and master’s degree levels both domestically and overseas. It is intended that employees should receive education which

would be beneficial to their functions, which includes the promotion of work visits within and outside of the country.

Internal Controls

The Company realizes that a proper internal control system constitutes a key factor for achieving the objectives and
successes of the organization as well as continued and sustained growth which would add to the value of stakeholders.
The Company has assessed the internal control systems pertaining to the control environment, risk management, controlled
activities, information and communication systems, including monitoring and assessment systems.

The Board of Directors and Audit Committee have found that, in the year 2011, the internal control systems of the

Company and subsidiaries were sufficient and effective, which were in line with the Company’s objectives.
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Related Transactions
Disclosure of Related Transactions, as follows:

In 2011, the Company and subsidiary companies have entered into connected accounting transactions, such
connections being a result of shareholdings or having the same executive officers or Directors, as noted in clause 5 of
the notes to the financial statements. These transactions were made under normal trading terms and conditions and at
market values or agreed values in the case where the transaction could not refer to a market value.

As at 31 December 2011, the Company’s account contained the following connected transactions:

1. Short-term loans to related parties (clause 9 of the notes to the financial statements) The objectives in entering
into the transactions above were to support to businesses in which the Company had investments and to obtain
benefits in terms of financial management of the Company.

2. Investments in available-for-sale securities - related parties (clause 12 of the notes to the financial statements)

3. General Investments - related parties (clause 13 of the notes to the financial statements)

The objectives of investments in 2-3 were to provide a supply chain to support the principal business of the
Company, as well as to engage in new businesses with potential in order to promote the Company’s long-term stability.

Connected transactions in 2011

1. Meeting No. 4/2553 of Thanulux Public Company Limited’s Executive Board held on 9th April 2010 passed a
resolution to approve investments in PELLETTERIA TNL S.R.L., Italy, which operates leatherware businesses. The entity
has a registered capital of EUR 10,000.- and has been registered and incorporated under the law of ltaly. The Company
made the investment on 31st May 2010 in the amount of EUR 1,900, equivalent to Baht 81,700.00 or 19 percent of the
registered capital. This investment was made in support of a key trading partner of the Company, as well as to establish
a channel for conducting market studies in ltaly.

2. Meeting No. 1/2554 of Thanulux Public Company Limited’s Board of Directors held on 16th February 2011
passed a resolution to approve the purchase of land and buildings situated thereon from Five Stars Plus Company Limited

at a total price of Baht 44.68 Million. Details of the purchase transaction are stated below:

Related Person and Type of Relationship

- Co-Major Shareholders : Saha Pathana Inter-Holding Plc.
I.C.C.International Plc.
- Co-Directors : Mrs. Varindr Leelanuwatana
Mr.Manu Leelanuwatana
Mr. Wichai Suthitivanich
Mr. Supotch Pakaworawuth
General transaction : Land and Buildings purchase
Details of Property Acquired : The land Title deed No0.56969 Map part 5136 Il
9200-11 Land No.13 Survey page No. 12665
Location : 911 Moo. 15, Teparak Rd.,Bangsoathong

Sub-district, Bangplee yai district, Samutprakarn
Province, 3 Rai 1 Ngan 76 Sqg-Var and Buildings.
Value of Remuneration : Baht 44.30 Million. The Price is appraised in accordance with the

independent appraisor, American Appraisal (Thailand) Ltd,
and half of transfer registration fee about Baht 0.38 Million.
Totalling Baht 44.68 million.

Purpose of Purchase : Business Extension and Diversification

Source of Fund : Company’s working capital.
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Directors who may hold conflict of : left the meeting room and did not cast

interests votes on this agendum.
Discripancy of Opinions between Audit Committee and / or Board of Directors : - None-

Size of transaction

The transaction is considered to be the connected of listed company in the Notification of Capital Market Supervisory
Board on the criteria of connected transaction with assets or services categories. This transaction has a value more than
Baht 1 million but less than Baht 20 million or more than 0.03% but less than 3% of Net tangible assets (NTA) whichever is
higher, The actual transaction of Baht 44.68 million was less than the company 3% of NTA from the consolidated financial
statements, ended September 30, 2010 Baht 82.81 million.

Moreover, the above transaction is considered as asset acquisition of listed company in the Notification of Capital
Market Supervisory Board, relevant transaction of acquisition or disposition of listed company asset (including all transaction
on the period of 6 months). The company concluded to use the maximum value of remuneration sized at 1.44 percent of
total assets from the consolidated financial statements, ended September 30, 2010.

3. Meeting No. 2/2554 of Thanulux Public Company Limited’s Board of Directors held on 12th May 2011 passed
a resolution to approve the execution of a construction contract with Pitakkij Company Limited (PTK), which is a person
connected to the Company, having an approximate value of Baht 34.72 Million. It was deemed that the said company
possessed longstanding expertise in the construction of factory buildings and also showed rationality in terms of prices
and other relevant conditions. Details of the transaction are stated below:

Related Person and Type of Relationship

- Co-Major Shareholders : Saha Pathana Inter-Holding Plc.
I.D.F. Co.,Ltd.
Transaction details

- Transaction nature : New Building in Project BOI Lamphun 4 located at No. 99/3
Moo 5 Saha group Industrial Park, Pasang Rd., Muang District,
Lamphun Province, for 1 building of 2 stories with
combined area of approximatedly 3,440 square meters.

Total transaction value : About Baht 34.72 million.

Payment Term : In installments according to work completion.

Transaction rationale : To expand production capacity.
Source of Fund : From Unaffected company working capital
Directors who may hold conflict of : left the meeting room and did not cast
interests votes on this agendum.

Discripancy of Opinions between Audit Committee and / or Board of Directors : - None-

Size of transaction

The transaction Considered to be the connected of listed company in the Notification of Capital Market Supervisory
Board on the criteria of connected transaction with assets or services categories. This transaction has a value of more than
Baht 1 million but less than Baht 20 million or more than 0.03% but less than 3% of Net tangible assets (NTA) whichever is
higher, The actual transaction of Baht 34.72 million was less than the company 3% of NTA from the consolidated financial
statements, ended December 31, 2010 Baht 82.27 million.
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4. Meeting No. 4/2553 of Thanulux Public Company Limited’s Board of Directors held on 11th November 2010 passed a

resolution to approve various types of transactions with 18 connected persons with respect to the regular business operations of

the Company that have been conducted or expected in the year 2011. The approval was granted in the interest of achieving the

mutual promotion and development of businesses, enhancing competitive capabilities for the benefit of the Company and rationality

in terms of price and other relevant conditions, details of which are stated below:

Connected persons and Relationship

No. Connected Persons

1 Saha Pathana Inter-Holding Plc.

2 Ramasorn Thaveekarn Co., Ltd.

3 Saha Pathanapibul Plc.

4 Thai Wacoal Plc.

5 PTK Multi Services Co., Ltd.

6 Morgan De Toi (Thailand) Ltd.

7 Total Way Image Co., Ltd.

8 Thai Monster Co., Ltd.

9 Thai Takaya Co., Ltd.

10 SSDC (Tigertex) Co., Ltd.

11 Thai secom Pitakkij Co.,Ltd.

12 Erawan Textile Co., Ltd..

13 Thai ltokin Co.,Ltd.

14 Eastern Thai Consulting 1992

15 International Leather Fashion Corp., Ltd.
16 Wise Winner Co., Ltd.

17 Deluxe Bijou Societe Anonyme Co., Ltd.

18 S.T.G.C. Co.,Ltd

Relationship
Acting as Major shareholder
Acting as Major shareholder
SPI, ICC acting as Co- Major shareholder
SPI acting as Co- Major shareholder
SPI acting as Co- Major shareholder
SPI, ICC acting as Co- Major shareholder
SPLICC,RST acting as Co- Major shareholder
SPI acting as Co- Major shareholder
SPI, ICC acting as Co- Major shareholder
SPI, ICC acting as Co- Major shareholder
SPI acting as Co- Major shareholder
SPI, ICC acting as Co- Major shareholder
SPI, IDF acting as Co- Major shareholder
SPI acting as Co- Major shareholder
SPILICC,RST acting as Co- Major shareholder
RST acting as Co- Major shareholder
RST acting as Co- Major shareholder
acting as Co-Director

** Saha Pathana Inter-Holding Plc
**RST = Ramasorn Thaveekarn Co., Ltd.

Transaction details

**ICC = I.C.C. International Plc.
**IDF = I.D.F. Co.,Ltd.

The general characteristics of the transaction : not exceeding 3% of NTA as at June 30, 2010 equal to Baht 80.13

ltems Revenue /

Expense ltem

Value of the Actual amount

Approved

Supporting normal Revenue item - consultancy fee Not over Baht 8 million Baht 3.24 million
business transaction Expense item - consultancy fee Not over Baht 3 million Baht 0.64 million
Transaction regarding Revenue item - rental of Not over Baht 30 milion  Baht 8.86 millon
rental of immovable immovable
property of not exceeding property
3 years.
The details of assets or Revenueitem - Data Processing  NotoverBaht 5 milion — Baht2.21 milion
service Expense item Service Not over Baht 8 million Baht 4.55 million

- rental of movable

property

- security expenses
Financial support - - -lending ~ NotoverBaht 60 milion  Baht 45.00 milion

- Guarantee
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Details Method for setting the price
Rental Income (immovable assets) use the market price which will depend on the location,
condition and the use of assets.
Data Processing service calculate from cost plus the reasonable profit and quantity

of assets use.

Consultancy Fee Revenue / Expense, calculate from cost plus the reasonable profit
which depend on the difficulty and scope of service.

Rental Expense (movable assets) use market price.

Security Expense calculate from the amount of security guards in each shift.

Lending interest calculated by average deposit interest rate of 5 big commercial
banks plus 0.5% per annum.

Guarantee fee calculated 1% per annum from the total guarantee amount.

Directors who may hold conflict of interests : left the meeting room and did not cast

votes on this agendum.

Size of transaction : These transactions are the transactions between Thanulux Public Company Limited and the

Connected Persons, which considered to be transactions prescribed in the notification of the Stock Exchange of Thailand.

Category 2 Supporting normal business transaction.

Category 3 Rental of immovable assets not exceeding 3 years transaction.

Category 4 assets or service transaction.

Category 5 Financial support transaction.

The notification of the Stock Exchange of Thailand on disclosure of the information and operation of the listed
company in connected transactions B.E. 2546 as of the category 2, 3 and 4 states that the transaction is more than Baht
1 million but less than Baht 20 million or the transaction is more than 0.03% but less than 3% of Net Tangible Asset (NTA),
whichever is higher and the category 5 the transaction is less than 3% of Net Tangible Asset (NTA) or the transaction is
less than Baht 100 million, whichever is lower . The 3 % of company’s NTA as of June 30, 2010 was Baht 80.13 million.

Necessities and Sensibility of transactions with those having possible conflict of interests

Operating business under highly competitive environment would require business alliance or networks, both upstream
and downstream, so as to increase liquidity in business operation which will then leads to the sustainable growth and
development. Any interested persons which are supply chains, the company’s business alliances. The company needs
to engage in business transaction with them for the benefit of the company itself and its shareholders. This is achieved by

setting as the market or contracted price for the non-reference price.

Procedures or steps in the authorization of Related Transactions

1. In the event of a connected transaction being a regular transactions, the management requested from Board
of Directors Meeting No0.4/2552, held on Thursday, November 12, 2009, approved the authorization to management for
those transactions under normal trading terms that would be reasonably made between parties generally in the same
circumstances and under trade bargaining powers free from influence in the capacity of being a Director, executive officer
or connected person. In this regard, the management would make regular reports of all transactions under such conditions
for the acknowledgement of the Board of Directors Meeting every quarter.

2. In the event of a connected transaction not being a regular transaction, if the value of the transaction does not
require the approval of the meeting of shareholders under the Regulations of the Stock Exchange of Thailand, it will first
be considered by the Executive Committee of the Company. If the value of the transaction is within the authority of the
Executive Committee, approval of the connected transaction would be completed at this stage where in the interested

person would not participate in the meeting and cast votes. However, if the value of the connected transaction
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exceeds the authority of the Executive Committee, the Executive Committee would summarize its resolution and make a
submission to the Board of Directors, also attended by the Audit Committee, for approval. Also in such a meeting, the
interested person would not participate in the proceedings and cast votes.
Criteria for Consideration
1. The benefits to be received by the Company and group companies in the
present and future, such as
- Investment returns, such as interests and dividends
- Business opportunities of the Company
2. Securities which should be held by the Company when entering into a transaction
- Guarantees received from the transaction

- The status of the relevant company and the competency of the executive.

Policies and Future trends of Related Transactions

Transactions with related parties will prevail but the volume depends on the economic situation as those with
possible conflict of interests are the company’s supply chain. The flexibility and adaptability of the supply chain will eventually
facilitate the business competition and thus benefit the shareholders. Recognizing of its responsibilities to its shareholders,

staff, and every party concerned, Company has set up the policies to ensure effective corporate governance
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Shareholding and Management Structures

Shareholders
Ten Major shareholders as of August 23th , 2011

Proportion of shareholding
Name of shareholder

Number of shares %

1. Saha Pathana Inter-Holding Plc. 28,220,820 23.517
2. I.D.F. Co., Ltd. 16,000,000 13.333
3. Ramasorn Thaveekarn Co., Lid. 14,053,960 11.712
4. Mr. Samrerng Manoonpol 13,594,380 11.329
5. I.C.C. International Plc. 12,307,040 10.256
6. Mr. Boonsithi Chokwatana 4,655,220 3.879
7. Watsadoramai Co., Ltd. 2,800,000 2.333
8. Mrs. Sirina  Pavarolarvidya 2,233,480 1.861
9. Miss Sirikul Dhanasarnsilp 1,837,820 1.532
10. Universe Beauty Co., Ltd. 1,738,000 1.448

Total Ten Major Shareholders 97,440,720 81.200

Total Shareholders 120,000,000 100.000

Investor can find the name list of the shareholders on the closing date of the share registration book for Annual
General Meeting at the Company’s website (www.thanulux.com category Investor Relations : Shareholding Structure)

before commencement of 38th Annual General Meeting of shareholders.

Shareholding distribution classified according to the type of shareholding party

Type of Shareholders No. of Shareholders No. of Shares %
Legal entity
Thai nationality 32 78,646,760 65.54
Foreign nationality 1 10 0.00
Total legal entity 33 78,646,770 65.54
Ordinary person
Thai nationality 603 41,281,570 34.40
Foreign nationality 5 71,660 0.06
Total ordinary person 608 41,353,230 34.46
Grand Total 641 120,000,000 100.00
Dividend policy

The company set the policy for dividend payment at the rate of Baht 0.20 per share (20% of Par Value). However,
it would be made according to the company performance and the economic situation of each year.
Whereas the company allocated its dividend payment by calculated from the net profits appearing in the separate

financial statement, which details are as follows.

Thanulux Plc. 2011 2010 2009
Dividend per share (Baht) **1.10 0.85 0.75
Payout ratio (%) 48.93 54.63 55.74

Note **The Board of Directors’ Meeting no. 1/2012 has resolved to submit the agenda of dividend payment Baht 1.10
per share for approval at the Shareholders’ General Meeting to be held on April 24, 2012.
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The subsidiary has the dividend policy Baht 8 per share (par value per share Baht 100). However, it would be made
according to the company performance and the economic situation of each year.

S. Apparel Co., Ltd. 2011* 2010 2009
Dividend per share (Baht) 9.00 6.00
Payout ratio (%) 80.50 83.83

Note ** Dividend 2011 is waiting for approval from the shareholders’ meeting.
T Chamber Co., Ltd. and Celebrate Wealth Co., Ltd. another subsidiary just start the business, then still
does not have the dividend policy.

ORGANIZATION CHART

Nominating Committee Board of Directors

Audit Committee

Remuneration Committee Chiaitinan

Risk Management Committee

Internal Audit Bureau

Company Secretary

Executive Committee

Chief Executive Officer

Managing Director

Deputy Managing Director

Secretary Center

Men’s Wear A

Men’s Wear B

Export and Leather Goods

Children Wear

Women’s Wear

Production SEEY

Human Resource

Organizational Strategy
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Management structure
The Company has a Board of Directors and five subcommittees which are appointed by the Board of Directors,
comprising of :
1. The Audit Committee;
The Nominating Committee;
The Remuneration Committee.
The Risk Management Committee;

o > 0D

The Executive Committee;

Board of Directors

There are 10 members of the board of directors who named in the certificate letter of Ministry of Commerce as
follows;

e 6 non-executive directors (including 4 independent directors)

e 4 executive directors

Detail as follows;

1. Mrs.Varindr Leelanuwatana Chairman

2. Mr. Supotch Pakaworawuth Director

3. Mr. Boonsithi Chokwatana Advising Director

4. Ms. Dusadee Soontrontumrong Director

5. Mr. Manu Leelanuwatana Director

6. Mr. Wichai Suthitivanich Director

7. Mr. Padoong Techasarintr Independent Director
8. Mr. Wanchai Umpungart Independent Director
9. Assoc.Prof. Nares Kesaprakorn Independent Director
10. Mr.Krish Follett Independent Director

Mr. Supachoke Sirichantaradilok has held the position of Company Secretary since May 12, 2011.

Directors representing the Company
Representing the Company, 2 directors out of the following 6 directors must jointly sign their names, together with

the affixing of Company seal, namely:

1. Mr.Boonsithi Chokwatana 2. Mr.Manu Leelanuwatana
3. Mrs.Varindr Leelanuwatana 4. Mr.Supotch Pakaworawuth
5. Ms.Dusadee Soontrontumrong 6. Mr.Wichai Suthitivanich

Powers of the Board of Directors

1. To appoint, remove and delegate powers and duties to the advisors of the Board of Directors, various committees
and managing director for implementation.

2. Toconsult specialists or advisors of the Company (if any) or hire external advisors or specialists where necessary
at the expense of the Company.
To approve the grant of or cancellation of credit lines in excess of the Executive Committee’s authorized limit.
To approve the grant of loans to companies having business relationships with the Company as shareholders
or companies engaged in trade with the Company or other companies in excess of the Executive Committee’s

authorized limit.
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5. Toapprove the credit limit guarantees for companies having business relationships with the Company as shareholders
or companies engaged in trade with the Company or other companies in excess of the Executive Committee’s
authorized limit.

To approve the incorporation, merger or termination of subsidiary companies.

To approve investments and sales of investments in ordinary shares and/or other securities in excess of the
Executive Committee’s authorized limit.

To approve procurements and investments in fixed assets in excess of the Executive Committee’s authorized limit.
To approve the modification, demolition and writing off of fixed assets and intangible assets which are
decommissioned, out of order, lost, damaged, deteriorated or outdated and no longer usable, with book values
exceeding the Executive Committee’s authorized limit.

10. To approve a settlement, dispute settlement by arbitration, filing of complaint, lawsuit and/or to participate in
any legal proceedings on behalf of the Company pertaining to matters which are not within the normal trade of
the Company and/or which are within the normal trade in relation to a disputed sum that exceeds the Executive
Committee’s authority.

11. To approve transactions not part of the normal business in the amounts which exceed the Executive Committee’s
authority.

12. To propose an increase or reduction in capital or change of share value, and the amendment or alteration of
the Memorandum of Association, Articles and/or objects of the Company to the shareholders.

13. To delegate authority to the management, executive-level employees of the Company, or any other person to
act on its behalf, under the regulations prescribed by the Board of Directors.

14. To summon the management and relevant employees of the Company for an explanation, opinion, participation
in a meeting, or for the submission of documents deemed as relevant and necessary.

15. To appoint and remove the Company Secretary.

16. All powers of the Board of Directors stated above which involve the acquisition or disposal of assets and connected
transactions shall be exercised in accordance with Notifications of the Capital Markets Supervision Committee.

Duties and Responsibilities of the Board of Directors

1. To determine the direction, goals and policies of the Company’s business.

2. To approve the annual operational plan and budget, as well as to carry out the supervision of management so
as to ensure efficient and effective compliance with laws and prescribed policies and operational plans.

3. To promote the formulation of written business policies for governance, ethics and codes of conduct as practice
guidelines for the Board of Directors, executive officers and employees, and to monitor their strict compliance.

4. To provide sufficient and suitable internal controls so as to engender confidence that all transactions have been
approved by the authorized person, and the carry out the preparation and reviews of accurate accounts, as well
as various systems that could prevent the improper use of Company properties.

5. The execution of transactions potentially containing a conflict of interests must be carefully considered under
clear guidelines and be in the interest of the Company and shareholders. The interested party shall not participate
in the decision-making process and the rules of procedures and disclosure of information on transactions potentially
containing a conflict of interests must be properly complied with.

To approve financial statements audited and/or reviewed by the auditor and approved by the Audit Committee.
To be equally accountable to all shareholders and carry out the accurate disclosure of information to shareholders
and investors under the proper standards and transparency.

To acknowledge business management reports from the Executive Committee.

To call a meeting of shareholders, determining the date, time, place and agenda of the meeting of shareholders,
as well as to determine the dividend yield (if any), and to state the opinion of the Board of Directors on matters
proposed to the shareholders. During the period of 21 days prior to each date of meeting of shareholders, the
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Company may suspend the registration of share transfers, in which case the shareholders shall be informed by
notice at the Head Office and Branch Offices of the Company at least 14 days in advance of the suspension
date of share transfer registration; a Record Date (RD) may also be determined not over 2 months prior to
the meeting of shareholders and the share transfer register shall be closed 1 day in the working day after
record Date for collecting the shareholders name following the Record Date pursuant to section 225 of the
Securities and Exchange Act B.E. 2535 (1992); such proceedings shall be carried out for the benefit of determining
the rights to attend meetings of shareholders and the right to receive dividend payments.

10. To prepare a report “Responsibilities of the Board of Directors for the Financial Statements”, which is disclosed
in the Company’s Annual Report (Form 56-2) and the Annual Disclosure (Form 56-1).

11. To monitor documents filed with the relevant supervising authorities so as to ensure that the data or items
disclosed or entered are accurate according to information in the account books, registers or other documents
of the Company.

12. To endorse the Charter of the Board of Directors and/or other committees.

13. To carry out other functions which exceed the powers of the Executive Committee or as deemed appropriate
by the Board of Directors.

Independent Director

Board of Directors resolved to adopt the qualifications of Independent directors of the Company in accordance with
the requirement of the Rules of the Capital Market Supervisory Board. In the event that the Capital Market Supervisory
Board announces any change to the qualifications of independent directors, the qualifications of independent directors of
the Company must comply with all the announced changes.

Qualifications of Independent directors of the Company must be follow the requirement of the Rules of the Capital
Market Supervisory Board No. TOR CHOR 4/2009 title Application for and Approval of Offer for Sale of Newly Issued
Shares which was announced on February 20, 2009

1. Holding not more than 1 percent of total voting shares of company or its parent company, its subsidiary company,
its associate companies, its major shareholder or controlling person of the company. Including stocks held by
connected persons of the Independent directors.

2. Not being or never been board member who participated in management, employee, staff, advisor who receives
regular salary or a controlling person of the company, its parent company, its subsidiaries, its associated
companies, same-level subsidiaries, major shareholders or controlling person of the company, except where
such factor had lapsed for a period of not less than two years prior to the date of appointment as an independent
director, excluding independent director who ever be government official or advisor for government service
which is major shareholder or controlling person of the company.

3. Not being a person related by blood or legal registration, such as father, mother, spouse, sibling and child,
including spouse of the children, management, major shareholders, controlling person, or persons to be nominated
as management or controlling person of company or its subsidiaries.

4. Not having or never had a business relationship with company, its parent company, its subsidiaries company,
its associated companies, its major shareholder or controlling person, in the manner that may interfere with his
independent judgment, or is not or has not ever been substantial shareholder, a controlling person of any person
having business relationship with company, its parent company, its subsidiaries, its associated companies,
major shareholder or a controlling person of the company except the foregoing relationship has ended for more

than 2 years prior to the appointment as an independent director.
The term “business relationship” aforementioned under paragraph one includes any normal business transaction,

rental or lease of immovable property, transaction relating to assets or services or grant or receipt of financial

assistance through receiving or extending loans, guarantee, providing assets as collateral, including any other
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similar actions, which result in the applicant or his counterparty being subject to indebtedness payable to the
other party in the amount of 3 percent or more of the net tangible assets of the company or Baht 20 million
or more, whichever is lower. The amount of such indebtedness shall be calculated according to the calculation
method for value of connected transactions under the Notification of capital market supervisory board Re.
Disclosure of Information and Act of Listed Companies concerning the Connected Transactions mutatis mutandis.
The combination of such indebtedness shall include indebtedness taking place during the course of a year prior
to the date on which the business relationship with the person commences;

5. Notbeing or never been an auditor of the Company, its parent company, its subsidiaries, its associated companies,
major shareholder or a controlling person of company and not being a substantial shareholder, a controlling
person or managing partner of an audit office which employs auditors of the company, its parent company,
its subsidiaries, its associated companies, major shareholder or a controlling person of the company, except
where such factor had lapsed for a period not less than two years prior to the appointment as an independent director.

6. Not being or never been any professional advisor including legal or financial advisor who receives an annual
service fee exceeding Baht 2 million from company, its parent company, its subsidiaries, its associated companies,
major shareholder or a controlling person of the company and not being a substantial shareholder, a controlling
person or partner of the professional advisor unless the foregoing relationship has ended for more than 2 years,
prior to the appointment as an independent director.

7. Not being a representative of company director or its major shareholder or a shareholder who is related to
company’s major shareholder.

8. Not operate business had identical character and compete with the company or its subsidiaries, or not being a
significant partnership or an executive director, employee, staff, advisor who receives regular salary, and not
holding share more than 1 percent of total voting shares of the company which operate business had identical
character and compete with the company or its subsidiaries.

9. Not having characteristic which lead to incapable of expressing independent opinions regarding company’s
business.

After appointed to be independent director who qualifies as stated above, such independent director may be assigned
by the Board of Directors for taking part in the business decisions of the Company, its parent company, its subsidiaries, its
associated companies, same level subsidiaries, major shareholder or controlling person of the company on the condition
that such decision must be a collective one.

Report on the Company Shareholding of the Directors and Executives in Thanulux Plc.

Number of shares

As at As at Increase % of
Dec.31,10 Dec.31,11 (Decrease) shares hold

1. Mrs.Varindr Leelanuwatana 561,760 561,760 - 0.47
2. Mr. Supotch Pakaworawuth 13,420 13,420 - 0.01
3. Mr. Boonsithi Chokwatana 4,655,220 4,655,220 - 3.88
4. Ms. Dusadee Soontrontumrong 433,240 433,240 - 0.36
5. Mr. Manu Leelanuwatana 406,240 406,240 - 0.34
6. Mr. Wichai Suthitivanich 88,940 88,940 - 0.07
7. Mr. Padoong Techasarintr - - - -
8. Mr. Wanchai Umpungart - - - -
9. Assoc.Prof. Nares Kesaprakorn - - - -
10.Mr. Krish Follett - - - -
11.Mr. Somphol Chaisiriroj 70,660 70,660 - 0.06
12.Mr. Sopon Narongkananukul 30,000 30,000 - 0.03

Total 6,259,480 6,259,480 - 5.22

Note: Included spouse but not included children due to becoming maturity
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In 2011, the Board of Directors and executive officers, including their spouses and children who had not yet attained
legal age, held shares in an aggregate proportion of 5.22%, which did not exceed the 25% threshold of the Company’s
issued shares. The proportion of free float shareholders was 18.39%, which was more than 15% of the total amount of

issued shares.

Audit Committee

The Audit Committee comprised of 4 members was established to perform the functions of supporting the Board
of Directors in implementing good governance, especially with respect to financial reporting procedures, internal controls,
audit systems and compliance with the relevant laws and regulations.

Board of Directors Meeting No. 2/2554, held on May 12, 2011, approved the appointment of the 4 independent
directors to the members of Audit Committee, as follows:

1. Mr. Padoong Techasarintr Chairman of the Audit Committee
2. Mr. Wanchai Umpungart Audit Committee Member
3. Assoc.Prof. Nares Kesaprakorn Audit Committee Member
4. Mr. Krish Follett Audit Committee Member

The Audit Committee holds office for a term of 1 year, between May 2011-May 2012. Mr.Padoong Techasarintr
is well-informed and experienced in undertaking the review of the Company’s financial standing. (See the details on his
education and career background under the heading “Personal information of company directors and management members”)
All members of the Audit Committee were not the company shareholders not engages in business relationship or provided
any professional service to the company its parent company, subsidiary, affiliate or juristic person who may have conflicts of
interest. Furthermore, they also did not serve as audit committee in its parent company, subsidiary, or same-level subsidiary.

Powers of the Audit Committee

1. To lay down collaborative measures with a view to achieving a harmonized understanding between the
auditors, board of directors and internal audit units.

2. To consult specialists or advisors of the Company (if any), or to hire external advisors or specialists where
necessary at the expense of the Company.

3. To have the power to call upon executive officers, the management or relevant employees of the Company
to give statements or opinions as well as to attend meetings or send documents which are deemed as
relevant, and also to have access to data at every organizational level.

4. To have the power to conduct an examination of relevant persons or relevant matters within the scope of

powers and duties of the Audit Committee.

Duties and Responsibilities of the Audit Committee

1. To conduct reviews in order to ensure that the Company’s financial reports are accurate and sufficient.

2. To conduct reviews in order to ensure that the Company has appropriate and effective internal control and
internal audit systems.

3. To consider the independence of internal audit units as well as to give approvals for appointments, transfers
or terminations of heads of internal audit units or other units responsible for internal audits.

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

5. To consider, select and nominate independent persons for appointment as the Company’s auditors and
propose the remuneration for such persons, and also to attend meetings with the auditors without the
presence of the management which must be held at least once a year.

6. To scrutinize connected transactions or transactions which may contain conflicts of interests in order to
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ensure compliance with the law and regulations of the Stock Exchange of Thailand, as well as to ensure
that such transactions are entered into reasonably and are in the best interests of the Company.

7. To prepare an Audit Committee Report which must be disclosed in the Company Annual Report. Such
report must be signed by the Chairman of the Audit Committee and consist of at least the following information:

(a) opinion pertaining to the accuracy, completeness and reliability of the Company’s financial
statements;

(b) opinion pertaining to the sufficiency of internal controls in the Company;

(c) opinion pertaining to compliance with the law on securities and exchange, regulations of the Stock
Exchange of Thailand or laws relating to the Company’s businesses;

(d) opinion pertaining to the suitability of the auditor;

(e) opinion pertaining to transactions that could potentially give rise to conflicts of interests;

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

(9) general opinion or observation expressed by the Audit Committee in relation to the performance of
functions under this Charter;

(h) other items deemed as necessary information for shareholders and investors generally within the
scope of duties and responsibilities as assigned by the Board of Directors.

8. In the discharge of its duties, if the Audit Committee finds or is under a suspicion that the following transaction
or act has been committed, which may have a substantial impact on the financial standing and operating
results of the Company, the Audit Committee shall file a report to the Board of Directors in order to effect
remedial actions within the period as deemed appropriate by the Audit Committee:

(a) transaction giving rise to a conflict of interests;

(b) fraud or irregularity or a significant deficiency in the internal control system;

(c) violation of the law on securities and exchange, regulations of the Stock Exchange of Thailand or
laws relating to the Company’s businesses.
If the Board of Directors or executive officers fail to carry out the remedies within the prescribed
period, any Audit Committee member may report such transaction or action to the Office of the
Securities and Exchange Commission or Stock Exchange of Thailand.

9. To support and monitor the Company’s implementation of an efficient risk management system.

10. To revise and amend the Charter of the Audit Committee and propose such revision or amendment to the
Board of Directors for approval.

11. To perform other acts as assigned by the Board of Directors with the approval of the Audit Committee
pursuant to powers under the Company Articles and the law.

In performing the above duties, the Audit Committee is directly accountable to the Board of Directors and the

Board of Directors remains responsible for the Company’s operations with respect to third parties.
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Nominating Committee

The Nominating Committee comprised of 3 members was established to perform the functions of supporting the
Board of Directors in implementing good governance with respect to the Nominating and sifting of persons with suitable
qualifications to hold the position of Company Directors so as to ensure transparency in the Company’s procedures in
selecting such persons.

Board of Directors Meeting No. 2/2554, held on May 12, 2011, passed a resolution to appoint the members of

Nominating Committee as follows:

1. Mr. Manu Leelanuwatana Chairman of the nominating Committee
2. Mr. Boonsithi Chokwatana Nominating Committee member
3. Mrs.Varindr Leelanuwatana Nominating Committee member

The Nominating Committee holds office for a term of 1 year, in the period May 2011-May 2012.

Powers of the Nominating Committee

1. To consult specialists or advisors of the Company (if any), or to hire external advisors or specialists where
necessary at the expense of the Company.

2. To have the power to summon executive officers and relevant employees of the Company for an explanation,

opinion, participation in a meeting, or the submission of documents deemed as relevant and necessary.

Duties and Responsibilities of the Nominating Committee

1. To determine rules and procedures for the Nominating of Company Directors.

2. To examine the biography and other information of persons nominated for appointment as Company Directors,
taking into consideration such persons’ knowledge, skills, experience and diversity of professional expertise, in
order to obtaining the most qualified persons in accordance with the Nominating rules, Articles of the Company
and relevant laws.

3. To consider the Nominating of persons having suitable qualifications for a Company Director for nomination
to the meeting of the Board of Directors for approval, except in the event of the retirement of Company Directors
at the expiration of term where a submission is made to the meeting of shareholders for approval.

4. To prepare opinions or suggestions on various matters for consideration.

5. To revise and amend the Charter of the Nominating Committee and to submit such revisions or amendments
to the Board of Directors for approval.

6. To carry out any other acts as assigned by the Board of Directors.

Remuneration Committee

The Remuneration Committee comprised of 3 members was established to perform the functions of supporting the
Board of Directors in the implementation of good governance with respect to considering the rules for payment and forms
of remuneration for the Board of Directors so as to ensure that the Company’s consideration of remuneration was carried
out transparently and fairly.

Board of Directors Meeting No. 2/2554, held on May 12, 2011, passed a resolution to appoint the 3 members of

Remuneration Committee as follows:

1. Mr. Boonsithi Chokwatana Chairman of the Remuneration Committee
2. Mrs.Varindr Leelanuwatana Remuneration Committee member
3. Ms. Dusadee Soontrontumrong Remuneration Committee member

The Remuneration Committee holds office for a term of 1 year, in the period of May 2011-May 2012.
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Powers of the Remuneration Committee

1. To consult specialists or advisors of the Company (if any), or to hire external advisors or specialists where
necessary at the expense of the Company.

2. To have the power to summon executive officers and relevant employees of the Company for an explanation,
opinion, participation in a meeting, or the submission of documents deemed as relevant and necessary.

Duties and Responsibilities of the Remuneration Committee

1. To determine the criteria for payment of remunerations of the Board of Directors and to submit opinions or
propose amendments to such criteria to the Board of Directors with a view to achieving an appropriate distribution
of remunerations.

2. To determine the remuneration limit for Company Directors, by consideration other companies in the same
industry, the growth and performance of the Company, and the remuneration limit approved by the meeting
of shareholders and remunerations paid in the preceding year, in order to make a proposal to the Board of
Directors for consideration and submission to the meeting of shareholders for approval.

3. To consider the distribution of remuneration of Company Directors, Audit Committee members, Nominating
Committee members, Remuneration Committee members and Risk management Committee members, taking
into consideration the functions, responsibilities and performance of such committees, within the limit approved
by the meeting of shareholders, and making such proposals to the Board of Directors for approval.

4. To consider the remuneration of Nominating Committee members, Remuneration Committee members and Risk
management Committee members (who are not Company Directors), taking into consideration the functions,
responsibilities and performance of such committees, and making such proposals to the Board of Directors for
approval.

5. To revise and amend the Charter of the Remuneration Committee and to submit such revisions or amendments
to the Board of Directors for approval.

6. To carry out any other acts as assigned by the Board of Directors.

The Risk management Committee
The Risk Management Committee consists of 3 members. The committee is chaired by the Managing Director.
Meetings are held on a quarterly basis. A Risk Management Subcommittee has also been appointed. In the year 2011,
the Risk Management Subcommittee held meetings every month, in which deliberations were conducted on risks factors
encompassing the entire organization, risk ratings, risk management approaches, and also the assignment of persons in
charge of arranging for control measures and the management of risks within tolerable levels.
Board of Directors Meeting No. 2/2554, held on May 12, 2011, passed a resolution to appoint the Risk management

Committee as follows:

1. Mr. Supotch Pakaworawuth Chairman of the Risk Management Committee
2. Mr. Suchart Layluxsiri Risk Management Committee member
3. Ms. Sunee Kongsong Risk Management Committee member and Secretary

The Risk management Committee holds office for a term of 1 year, in the period of May 2011-May 2012.
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Powers of the Risk management Committee

1. The power to invite relevant employees of the Company to provide an explanation, present an opinion, participate
in a meeting or submit documents deemed as necessary and relevant.

2. To consult experts or advisors of the Company (if any) or hire external advisors or experts where necessary
under the Company’s expense.

3. To have the power to appoint a working group to assess and monitor risks in the entire organization.

Duties and Responsibilities

1. To determine policies, targets and plans as well as to set up a clear and continuous risk management system
for the management of significant risks, and to report to the Board of Directors and communicate to the Audit
Committee for acknowledgment.
To promote collaboration in the management of risks at all levels in the organization.
To oversee that the Company’s risk management system is appropriate and efficient, giving significance to early
warning signs and reports of irregularities.
To develop the entire organization’s risk management system in order to ensure continual efficiency.
To revise and amend the Risk Management Committee Charter which would be submitted to the Board of
Directors for approval.

6. To perform other tasks as assigned by the Board of Directors.

The Executive Committee

The Executive Committee, as the management, was established to perform the functions of managing the Company’s
businesses as assigned by the Board of Directors. It is under a duty to carry out its functions accountability, prudently,
honestly and as expected of a competent person engaging in such business under the same circumstances possessing
bargaining powers free from influence from the capacity of being an Executive Committee Member. The Executive Committee
comprise of 10 persons appointed by the Board of Directors in the month of May after the annual general meeting of
shareholders. All executive committee holds office for a term of 1 year.

Board of Directors Meeting No. 2/2554, held on May 12, 2011, passed a resolution to appoint the Executive Committee

as follows:

1. Mrs. Varindr Leelanuwatana Chief Executive Office

2. Mr. Supotch Pakaworawuth Managing Director

3. Ms. Dusadee Soontrontumrong Deputy Managing Director and CFO

4. Mr. Wichai Suthitivanich Advisory Director on Foreign Affairs

5. Mr. Somphol Chaisiriroj Senior Vice president of Men’s Wear department A
6. Mr. Sopon Narongkananukul Senior Vice president Children’s Wear

7. Mr. Suchart Layluxsiri Deputy Vice president of Men’s Wear department B
8. Ms. Kochakorn Peungsiricharoen Deputy Vice president Export and Leather Goods
9. MS. Siriporn Hanudomlap Deputy Vice president of Human Resource

10. M.L.Sirapirom Teeraprasert Deputy Vice president of Organizational Strategy

Remark : The Company’s executive officers in the 5th and 6th order are executive officers pursuant to the definition prescribed
by the Office of the Securities and Exchange Commission.

There are 2 advisors to the Executive Committee, namely Mr. Somchai Songsakdecha and Mr. Kriangsak Sripaisal.
The executive Committee holds office for a term of 1 year, in the period of May 2011-May 2012.
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Powers of the Executive Committee

1. To appoint, remove, transfer, evaluate as well as to determine the remuneration and welfare benefits of
employees at every levels.

2. To appoint and remove any other working committee to carry out any activity with respect to the management
of the Company.

3. To consult specialists or advisors of the Company (if any), or to hire external advisors or specialists where
necessary at the expense of the Company.

4. To issue rules and notifications on the performance of work, and to have the ability to delegate powers to an
Executive Committee member and/or an executive-level employee as the authorized signatory for giving
approval to disposals of the Company’s assets.

5. To approve the acceptance or cancellation of the credit lines.

To approve the grant of loans to companies having business relationships with the Company as shareholders
or companies engaged in trade with the Company or other companies.

7. To approve the guarantees of credit lines for companies having business relationships with the Company as
shareholders or companies engaged in trade with the Company or other companies, .

To approve investments and sales of investments in capital instruments and/or debt instruments.
To approve procurements and investments in fixed assets.

10. To approve the modification, demolition and writing off of fixed assets and/or intangible assets which are
decommissioned, out of order, lost, damaged, deteriorated or outdated and no longer usable.

11. To approve the adjustment of price and destruction of raw materials and/or outstanding stocks that have
deteriorated or become outdated, which could have an effect in reducing the book value as actually occurred.

12. To approve a settlement, dispute settlement by arbitration, filing of complaint, lawsuit and/or to participate in
any legal proceedings on behalf of the Company.

13. To approve the dispatch of employees to foreign countries for work or study visits.

14. To approve transactions not part of the normal business.

15. To delegate authority to the executive-level employees of the Company or any other person to act on its behalf.

16. To have the power to summon executive officers and relevant employees of the Company for an explanation,
opinion, participation in a meeting, or the submission of documents deemed as relevant and necessary.

17. To issue any other work regulations as deemed appropriate.

18. All powers of the Executive Committee stated above which involve the acquisition or disposal of assets and
connected transactions shall be exercised in accordance with Notifications of the Capital Market Supervisory
board.

Duties and Responsibilities of the Executive Committee

1. To propose the goals, policies, plan and annual budget to the Board of Directors.

2. To take responsibility for the management of the Company in accordance with the direction, goals and business
policies of the Company.
To take charge in enhancing the competitiveness of the Company and to promote continual innovations.
To supervise the operations of the Company in accordance with the laws, objects, Articles of the Company,
resolutions of the meeting of shareholders, resolutions of the Board of Directors, as well as relevant rules and
regulations.

5. To supervise the preparation of financial statements, which shall be submitted to the auditor for audit and/or

review prior to submission to the Audit Committee and Board of Directors respectively.
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To consider matters submitted to the Board of Directors for approval or endorsement.

Executive Committee members may divide the works and responsibilities amongst themselves, in which case
reports on the activities within each member’s supervision must be submitted to the meeting of the Executive
Committee for acknowledgement.

To revise and amend the Charter of the Executive Committee and to submit such revision or amendment to
the Board of Directors for approval.

To carry out any other acts as assigned by the Board of Directors.

Managing Director

Board of Directors Meeting No. 2/2554, held on May 12, 2011, passed a resolution to appoint Mr. Supotch

Pakaworawuth as the Managing Director having the following powers and responsibilities:

1.

To have the power to administer the operations of the Company pursuant to policies, laws, objectives, Articles
of the Company, resolutions of the meeting of shareholders, resolutions of the Board of Directors, resolutions of the
Executive Committee, as well as relevant regulations and procedures.

To have the power to issue orders and carry out any act as necessary and appropriate in order to satisfactorily
carry out the functions under article 1., and in the case of an important matter, a report shall be made and/or
notice shall be given to the Board of Directors and/or the Executive Committee.

To have the power to issue regulations on the Company’s operations, such regulations not being inconsistent
with or contrary to the policies, articles, regulations, rules, orders and resolutions of the Board of Directors and/
or Executive Committee.

To grant and/or delegate powers to other persons to perform specific tasks on behalf of the Managing Director.
To promote and develop adherence to good conduct, legal compliance, ethics and culture in the Company’s
business operations while observing good governance principles.

To carry out any other act as entrusted by the Board of Directors and/or Executive Committee.

The above powers of the Managing Director shall not be exercised in the event of the Managing Director’s

having a potential personal interest in or a conflict of interests of any character with the Company.

List of Directors of Subsidiary companies :

S. Apparel Company Limited

List of Directors Position

1. Mrs. Varindr Leelanuwatana Chairman
2. Mr. Somchai Songsakdecha Managing Director
3. Ms. Siriluk Dhanasarnsilp Director
4. Mr. Supotch Pakaworawuth Director
5. Ms. Dusadee Soontrontumrong Director

T-Chamber Company Limited

List of Directors Position

1. Ms. Dusadee Soontrontumrong Chairman
2. Mr. Thani Mitphan Managing Director
3. Mr. Supachoke Sirichantaradilok Director
4. Ms. Supha Nokmuang Director
5. M.L. Sirapirom Teeraprasert Director
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Celebrate Wealth Co.,Ltd.

List of Directors Position

1. Mr. Amnuay Bumroongwongtong Chairman and Managing Director
2. Ms. Marindr Leelanuwatana Deputy Managing Director

3. Mrs. Varindr Leelanuwatana Director

4. Mr. Supotch Pakaworawuth Director

5. Ms. Dusadee Soontrontumrong Director

6. Mr. Suchart Layluxsiri Director

7. Ms.Yupaporn Jearrakul Director

Board and Committee Meetings

The Board of Directors, Audit Committee, Nominating Committee, Remuneration Committee, Risk Management
Committee and Executive Committee have arranged a schedule of regular meetings for each respective committee one
year in advance. Additional notices may be issued for special meetings, as required. Each meeting is accompanied by a
clear agenda which separates items for acknowledgement and items for consideration, as well as a regular report on the
Company operations. The secretary of each committee would send out notices of meetings together with the agenda and
supplemental meeting documents to the directors for acknowledgement in advance in order to enable the directors to carry
out adequate studies of the information prior to the meeting. In each meeting, the chairman would give opportunities to
all directors to fully debate and express opinions, and to the executives to give explanations and responses to questions.
Minute are recorded in writing. Minutes which have been approved by the committees are systematically archived as
evidence for references and ready for inspection.

Number of meetings held in 2011:

e Shareholders meeting total 1 time

» Board of directors meeting total 4 times
e Audit committee meeting total 12 times
» Nominating committee meeting total 2 times
* Remuneration committee meeting total 2 times
e The Risk management committee total 1 times*
» Executive committee meeting total 12 times

* Due to a recent restructuring of the Risk Management Committee, which saw a change from its accountability to
the Executive Committee to being accountable the Board of Directors, held on May 12, 2011. Meetings had been set held

on a quarterly basis. And Risk Management Subcommittee held meetings every month.
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Records of directors attending the meeting

During 2011, the Board of Directors and other committees held their meetings, whose attendance details as follows:
(Unit : Time/Year)

Attendance
List of Directors General Directors Audit Nominating ~ Remuneration Risk Executive
Meeting of Committee ~ Committee Committee Management  Committee
Shareholders Committee
No.37

1. Mrs. Varindr Leelanuwatana 11 4/4 2/2 2/2 12/12
2. Mr. Supotch Pakaworawuth 11 4/4 11 12/12
3. Mr. Boonsithi Chokwatana 11 4/4 2/2 2/2
4. Ms. Dusadee Soontrontumrong 11 4/4 2/2 12/12
5. Mr. Manu Leelanuwatana 11 4/4 2/2
6. Mr. Wichai Suthitivanich 1/1 4/4 **11/12
7. Mr. Padoong Techasarintr 11 4/4 12/12
8. Mr. Wanchai Umpungart 11 4/4 12/12
9. Assoc.Prof.Nares Kesaprakorn 11 4/4 12/12
10. Mr.Krish Follett 11 *3/3 *717
11. Mr. Somphol Chaisiriroj 11 ***8/12
12. Mr.Sopon Narongkananukul 11 12/12
13. Mr.Suchart Layluxsiri 11 11 12/12
14. Ms.Kochakorn Peungsiricharoen 11 12/12
15. Ms.Siriporn Hanudomlap 11 12/12
16. M.L. Sirapirom  Teeraprasert 11 12/12
17.Mr.Supachoke Sirichantaradilok 11 4/4 12/12
18.Ms.Sunee kongsong 11

Notes:
*  Mr. Krish Follett has held the position of Independent Director on April 26, 2011 and Audit committee on May 12,

2011

Business leave

*k

*** In charge with other duties and Business leave

Control person

- none -

Details of transactions pertaining to business connections or providing of professional services between Independent
Directors and the Company, parent company, subsidiary company, associate company or other juristic person which could
result in a conflict of interests which the value exceeding the amount prescribed in the Notification on Application Filing and
Permission to Offer New Shares

- none -

Historical background of the director

See the details under the heading “Personal information of company directors and management members”
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Record of illegal activities

No director or member of the executive staff of the Company has ever been discharged, removed, retired or subject
to legal proceedings as a result of fraud, bankruptcy charges, fraudulent misappropriation of property, an offence under
the law on securities and securities exchange, a criminal conviction, dispute or pending a court decision on charges or

lawsuits over the past 10 years.

The selection of the directors and executive members

Selection of the directors

The Nominating Committee will select persons having suitable qualifications by consider their qualifications and
expertise in various professions, while also taking into account other qualities such as leadership, vision, morality and ethics,
accompanies by transparent, accountable career records. They shall also be required not to possess any forbidden aspect
specified by laws and Articles of association. The suitable persons will be nominated as company directors for reconsideration
by the Board of Directors prior to submitting to the meeting of shareholders for election by the majority vote of eligible
shareholders attending the meeting.

In the case where the retirement took place prior to term completion with the remaining term being not less than
two months, the Board of Directors’ shall then be authorized to select the persons from the candidates proposed by the
Nominating Committee, for further appointment as company directors, by the majority votes not less than three-fourth of
the existing number of Directors. In such case, the newly-appointed directors shall hold office for the remaining term of

their predecessors.

Selection of the Independent directors

With regards to the selection of persons to be appointed independent directors, the Nominating Committee shall
select persons having qualifications required for independent directors prescribed by company which in accordance with

the Notification by the Capital Market Supervisory Board, in addition to basic qualification requirement above.

Minority shareholders’ rights

The company provided the opportunity for minority shareholder to nominate candidates to be appointed company
directors, prior to the holding of shareholders’ meeting, according to the criteria set forth by the company. Shareholder can
find detail document at the company’s website (www.thanulux.com)

Procedure to appoint Company’s Directors

1. Shareholder shall have one vote for one share.

2. Each shareholder must use all of the votes he or she has under 1. to elect one or several persons to be director
and must not allot his or her votes to any person in any number.

3. The persons having the highest number of vote to the lower one shall be elected as the directors equal to the number
of directors elected by the shareholders’ meeting. The president shall have a casting vote in case of elected

director having descended scores is more than the number of wanted director.

Selection of the Executive Officers

1. The management carries out the duty of selecting persons with suitable qualifications for proposal to the Board
of Directors for approval of their appointment as executive officers in the Executive Committee.

2. The appointment of other executive officers not also being members of the Executive Committee shall be carried
out jointly by the executive officer in the relevant line of operation and the Personnel Department submitting
nominations for appointment by the Managing Director or Chairman of the Executive Committee.
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Number of Directors Appointed from Major Shareholders in Each Group

- none -

Remuneration of Directors and Executive Officers
Remuneration of Directors

The Remuneration Committee shall set the budget and allocation criteria for the directors, base on the comparison
with other companies in the similar businesses, the business growth, the company’s growth rate and its performance result,
the authority, duty, responsibilities scope, and the performance by the directors, in term of meeting allowance and yearly
remuneration. Such proposal shall be proposed to the Board of Directors’ meeting for consideration prior to submitting to
the shareholders’ meeting for approval of the said remuneration budget.

Remuneration of Executive Officers

The remuneration for the Executive offices shall be in accordance with the criteria laid down by the Company
directors, based on responsibilities scope, the performance by the management members and the company’s performance

results.

Monetary Remuneration
Remuneration of Directors

The Prescribed directors remuneration criteria are as follows :
1. Performance of Directorial duties
1.1 Meeting Allowance paid to attending directors for Chairman at Baht 10,000 per meeting , Director at
Baht 8,000 each per meeting.
1.2 Annual Remuneration (Gratuity) paid to every director
2. Performance of Audit Committee duties
2.1 Monthly meeting allowance paid to attending directors for Chairman at Baht 10,000 per meeting ,
Director at Baht 8,000 each per meeting.
2.2 Quarterly meeting allowance paid to attending directors for Chairman at Baht 60,000 per meeting ,
Director at Baht 30,000 each per meeting.
3. Performance of Nominating Committee and Remuneration Committee allowance shall be paid to attending
directors for Chairman at Baht 10,000 each per meeting, Director at ~ Baht 8,000 each per meeting.
4. Performance of Risk Management Committee allowance shall be paid to attending directors for Chairman at
Baht 6,000 per meeting, Director at Baht 5,000 each per meeting.
At The General Meeting of Shareholders No. 37, held on April 26, 2011, a resolution was passed to approve payment
of remuneration to the Company’s directors for total amount not exceeding Baht 9 million per annum. The disbursement
of said remuneration budget required the consideration by the Remuneration Committee, and the approval by the Board

of Directors. In this regard, the Company has paid Baht 1,218,000 for meeting allowance and Baht 5,600,000 for annual

remuneration, making a total of Baht 6,818,000.

Monetary remuneration detail for Board of Directors and Sub-Committee in 2011-2010 (Unit:Baht)
Meeting Remuneration Meeting Remuneration
allowance allowance
Board of Directors 320,000.00 5,600,000.00 296,000.00 5,000,000.00
The Audit Committee 788,000.00 - 688,000.00 -
Nominating Committee 52,000.00 - 52,000.00 -
Remuneration Committee 52,000.00 - 52,000.00 -
Risk Management Committee 6,000.00 - - -
Total 1,218,000.00 5,600,000.00 1,088,000.00 5,000,000.00
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Executive Remuneration

Executive officers received remuneration in the form of salaries, meeting allowance, bonuses, and retirement

expense
In 2011 6 persons amount Baht 31,639,391.-
In 2010 7 persons amount Baht 36,710,740.-

Other remuneration

The Company does not have any policy to pay remuneration to Directors or officers other than the normal course
of business. There are no offers of shares, debentures or other securities to executives of the company.
The remunerations of executive directors and the first four executives persons below the managing director and all
executives at the same level as such the fourth one, which were paid out in their capacities as employees as mutual funds
In 2011 6 persons amount Baht 0.13 Million
In 2010 7 persons amount Baht 0.26 Million

Supervision the use of inside information

The policy of inside information use

The Company has set up a specific obligation to prevent Executives and officers who have access to inside information
are required to report the acquisition and disposal of Company securities and are prohibited from exploiting personal interest

from inside information prior to public disclosure of such information.

The Prevention Approach.
In the 1 month period prior to financial disclosure, the Company prohibits executives/employees who have access
to inside information from disposing or acquiring Company securities.

The Punishment.
Executives and officers who have access to inside information. If any violate will be treated as a disciplinary offence
under the work regulations of the Company.

Personnel

- Total employees of the Company (Persons)
Production Department 2,558 2,257
Administration Department 396 378
Total employees 2,954 2,635

- Labour disputes over the previous 3 year period:  none.

- Overall remuneration for employees.
the overall remuneration respectively, comprising of salaries, Over time, Allowance, bonuses, contributions to the
mutual fund retirement expense and other revenue.

In 2011 Baht 565.77 million
In2010 Baht 511.25 million
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Information on the Board of Directors and Executive

Thanulux Public Company limited has 10 members of the Board of Directors (No. 1 to No.10) and has 2 Executive

( No.11 to No.12) as follows:
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1. Name - Last name

Age

Position

% Share hold

Family relationship between directors
Education

Experiences

Listed Companies

Non Listed Companies

Competitive Business related to

Company’s Business

Course training of Thai Institute of
Directors Association (IOD)

Mrs.Varindr

65 years

Leelanuwatana

Chairman (Authorized Director)

0.47%

Mr.Manu Leelanuwatana’s wife

Bachelor of Economics-Money and Banking, Thammasat University

At the moment, not being director of any other listed companies
Being director of 9 companies

Thai Monster Co.,Ltd.
Total Way Image Co.,Ltd.
Thai Takaya Co.,Ltd.
Champ Ace Co.,Ltd. : Garment manufacturing
Director Accreditation Program (DAP) 3/2003
Director Certification Program (DCP) 68/2005

Board and CEO Assessment 2/2003

: Garment manufacturing
: Leatherware manufacturing

: Garment manufacturing

2. Name - Last name

Age

Position

% Share hold

Family relationship between directors
Education

Experiences

Listed Companies

Non Listed Companies
Competitive Business related to
Company’s Business

Course training of Thai Institute of
Directors Association (IOD)

Mr. Supotch Pakaworawuth

54 years

Managing Director (Authorized Director)

0.01%

None

Master of Business Administration,

National Institute of Development Administration (NIDA)

At the moment, not being director of any other listed companies
Being director of 4 companies

Thai Takaya Co.,Ltd. : Garment manufacturing
Director Accreditation Program (DAP) 3/2003
Director Certification Program (DCP) 46/2004
Finance for Non-Finance Directors 12/2004
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3. Name - Last name

Age

Position

% Share hold

Family relationship between directors
Education

Experiences
Listed Companies

Non Listed Companies
Competitive Business related to
Company’s Business

Course training of Thai Institute of
Directors Association (IOD)
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Mr. Boonsithi Chokwatana
74 years
Advising Director (Authorized Director)
3.88%
None
Honoraris Doctor Degrees
Business Administration
- Burapha University
- Thammasat University
- National Institute of Development Administration
- University of the Thai Chamber of Commerce
Engineering - Khon kaen University
Law - Waseda University

1961 - May 2010  Chairman
Saha Pathanapibul Plc.
May 2010 -Present Honorary Chairman

Saha Pathanapibul Plc.

1972 - Present Chairman
Thai President Foods Plc.
1973 - Present Director

Saha Pathana Inter-Holding Plc.
1991 - Present Vice Chairman
I.C.C. International Plc.
2002 - Present Director
Sahacogen (Chonburi) Plc.

Being director of 34 companies

None
Director Accreditation Program (DAP) 3/2003
Director Certification Program (DCP) 68/2005

4. Name - Last name

Age

Position

% Share hold

Family relationship between directors
Education

Experiences

Listed Companies

Non Listed Companies
Competitive Business related to
Company’s Business

Course training of Thai Institute of

Directors Association (IOD)

Ms. Dusadee Soontrontumrong

63 years

Deputy Managing Director and CFO (Authorized Director)
0.36%

None

Higher Education Certificate in Accounting Kerk College
Mini MBA of Economic, Chulalongkorn University

At the moment, not being Director of any other listed companies
Being director of 6 companies

Total Way Image Co.,Ltd. : Leatherware manufacturing

Director Accreditation Program (DAP) 8/2004
Director Certification Program (DCP) 42/2004
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5. Name - Last name

Age

Position

% Share hold

Family relationship between directors
Education

Experiences

Listed Companies

Non Listed Companies
Competitive Business related to
Company’s Business

Course training of Thai Institute of
Directors Association (I0D)

Mr. Manu
66 years

Leelanuwatana

Director (Authorized Director)

0.34%

Mrs.Varindr Leelanuwatana’s husband

Bachelor of Machanical Engineering, Chiba University, Japan

1973 - Present  Chairman
Thai Wacoal Plc.
1976 - Present Chairman

Textile Prestige Plc.

1987 - Present  Director
O.C.C. Plc.
2004 - Present  Director

[.C.C. International Plc.
2007 - Present Director
Saha Pathana Inter-Holding Plc.
Being Director of 32 Companies
Thai Takaya Co.,Ltd.
Thai Gunze Co.,Ltd. : Garment manufacturing
Director Accreditation Program (DAP) 3/2003

Director Certification Program (DCP) 68/2005

: Garment manufacturing

6. Name - Last name

Age

Position

% Share hold

Family relationship between directors

Education

Experiences

Listed Companies

Non Listed Companies
Competitive Business related to
Company’s Business

Course training of Thai Institute of
Directors Association (IOD)

Mr. Wichai  Suthitivanich

60 years

Advisory Director on Foreign Affairs (Authorized Director)
0.07%

None

Master of Business Administration,
Conferred University of West Los Angeles School of Business, U.S.A.

At the moment, not being director of any other listed companies
Being director of 2 companies

Total Way Image Co.,Ltd. : Leatherware manufacturing
PELLETTERIA TNL S.R.L. (Italy) : Leatherware manufacturing
Director Accreditation Program (DAP) 8/2004

Director Certification Program (DCP) 42/2004
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7. Name - Last name
Age

Position

% Share hold

Family relationship between directors
Education

Experiences

Listed Companies

Non Listed Companies
Competitive Business related to
Company’s Business

Course training of Thai Institute of

Directors Association (IOD)
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Mr. Padoong Techasarintr

71 years

Independent Director and Chairman of Audit Committee
None

None

B.A. (Accounting), B.A. (Commerce), Thammasat University
1991 - Present Independent Director

and Audit Committee member
Thai Nam Plastic Plc.

1999 - Present Independent Director

and Chairman of Audit committee
Textile Prestige Plc.

1999 - Present Independent Director

and Audit Committee member
CP All Plc.

2003 - Present Independent Director

and Audit Committee member
Kulthorn Kirby Plc.

2006 - Present Independent Director

and Chairman of Audit Committee
Lanna Resources Plc.

Being director of 2 companies

None

Director Accreditation Program (DAP) 4/2003

Director Certification Program (DCP) 55/2005

The Role of Chairman Program (RCP) 6/2001

Audit Committee Program (ACP) 22/2008

Finance for Non-Finance Director (FN)

Understanding the Fundamental of Financial Statements (UFS)

Role of the Compensation Committee (RCC)

Improving the Quality of Financial Reporting (QFR)

DCP Refresher Course

Monitoring the internal Audit Function (MIA) 3/2008

Monitoring the system of Internal Control and Risk Management (MIR)
5/2009
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8. Name - Last name
Age

Position

% Share hold

Family relationship between directors

Education

Experiences
Listed Companies

Non Listed Companies
Competitive Business related to
Company’s Business

Course training of Thai Institute of
Directors Association (IOD)

Mr. Wanchai Umpungart

64 years

Independent Director and Audit Committee Member

None

None

Master of Management Sasin Graduate Institute of Business,
Administration of Chulalongkorn University

1991 - Present Independent Director and Audit Committee member
Muramoto Electron (Thailand) Plc.

2005 - Present Independent Director and Chairman of Audit
committee
Lohakit Metal Plc.

2005 - Present Independent Director and Chairman of Audit
committee
Saha Pathana Inter-holding Plc.

Being director of 1 company

None
Director Accreditation Program (DAP) 35/2005
Director Certification Program (DCP) 102/2008

9. Name - Last name
Age

Position

% Share hold

Family relationship between directors

Education

Experiences
Listed Companies

Non Listed Companies
Competitive Business related to
Company’s Business

Course training of Thai Institute of
Directors Association (IOD)

Assoc.Prof. Nares Kesaprakorn

52 years

Independent Director and Audit Committee Member
None

None

Master of Laws, majoring in Securities Law,
University of Georgia, U.S.A.

2006 - Present Independent Director
and Audit Committee member
Thai Wacoal Plc.
At the moment, not being director of any other non lisited companies

None

Director Accreditation Program (DAP) 52/2006

Director Certification Program (DCP) 77/2006

Audit Committee Program (ACP) 12/2006

Understanding the Fundamental of Financial Statements (UFS) 1/2006

Finance for Non-Finance Director 28/2006

Monitoring the system of Internal Control and Risk Management (MIR)
5/2009

Chartered Director Class (CDC) 5/2009

The Board’s Role on Fraud Prevention and Detection 1/2010
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Course training of Thai Institute of

Directors Association (IOD)
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Mr. Krish  Follett

62 years

Independent Director and Audit Committee Member

None

None

Master of Commerce (Business Administration),
Thammasat University

Advanced Management Program, Harvard Business School
BOSTON, USA.

2010 - Present  Chairman of the Audit Committee
Property Perfect PLC.
2010 - Present  Chairman of the Audit Committee
Armana Leasing PLC.
At the moment, not being director of any other non listed companies

None

Director Certification Program (DCP) 148/2011

11. Name - Last name
Age

Position

% Share hold

Family relationship between directors
Education

Experiences

Listed Companies

Non Listed Companies
Competitive Business related to
Company’s Business

Course training of Thai Institute of
Directors Association (IOD)

Mr. Somphol Chaisiriroj

54 years

Executive committee member and

Senior Vice president of Men’s Wear department A
0.06%

None

Master of art, Ohio University, U.S.A.

2009 - Present  Director and Vice President Division C
|.C.C.International Plc.
Being director of 6 companies

None

Director Accreditation Program (DAP) 3/2003
Director Certification Program (DCP) 68/2005
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12. Name - Last name
Age
Position

% Share hold
Family relationship between directors
Education

Experiences

Listed Companies

Non Listed Companies
Competitive Business related to
Company’s Business

Course training of Thai Institute of
Directors Association (IOD)

Mr. Sopon Narongkananukul

58 years

Executive committee member and

Senior Vice president of Children’s wear business

0.03%

None

M.B.A. and Master of Science in Civil Engineering ( M.S.C.E.) of
University of Washington, U.S.A.

At the moment, not being director of any other listed companies
At the moment, not being director of any other non listed companies

None

Director Accreditation Program (DAP) 3/2003
Director Certification Program (DCP) 44/2004
Finance for Non-Finance Director 12/2004
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Business Description

Background

The Company was founded on June 23, 1975 under the intent of Chairman Dr. Boonsithi Chokwatana to develop
clothing for Thai men. Initially, the registered capital was Baht 3.0 million, and there were only 75 employees at the time.
All founders and shareholders were Thai. The business undertaken was the manufacture of finished garments under the
trademark “ARROW” for distribution in department stores via a distributor company. The Company’s distribution channel
was subsequently expanded to foreign markets. The diversity of menswear products was increased, including products
such as stretched shirts, trousers, nightwear and leather products. The Company’s product line was later extended to
children’s and ladies’ fashion products under international licensed brands such as Guy Laroche, Absorba and Daks and
original design brands such as Mix-self and La femme.

On July 21, 1987, the Company’s securities were listed in the Stock Exchange of Thailand with the original shareholders
diluting their shareholding for distribution to the public. On 9 May 1994, the Company was converted to a public limited
company. At present, the Company has a registered capital of Baht 120 million at a par value of Baht 1 per share.

Business Overview

The Company is a producer and distributes of finished garments and leather products under the Company’s
trademarks and licensed trademarks that are renowned domestically and Export. The proportion of domestic to foreign
distributions is 67:33.

Domestic distribution is undertaken through I.C.C. International Public Company Limited, being the major distributor,
while international distributions are achieved through direct sales to customers overseas, such as in the United States of

America, Europe, Asia and Japan.

The Company has 3 subsidiaries, namely
1. S. Apparel Company Limited
- Undertakes the business of producing finished garments under customer’ trademarks for export, to Japan,
United States of America and Europe.
- The office and factory are situated at no. 4/2, Moo 8, Bangna-Trad Road, Km.18, Tambon Bangchalong,
Amphoe Bangplee, Samut Prakarn Province.
2. T-Chamber Company Limited
- Undertakes the business of distributing the religious robe “Thammarat”.
- Theofficeis situated at no. 129/1, Chongnonthri Road, Chongnonthri Sub-district, yannawa district, Bangkok.
3. Celebrate Wealth Company Limited
- Undertakes the business of distributing fashion goods, such as leather goods “Lollipops” men’s wear “ltch”
children wear “Cadeau” ladies wear and accessories “Cache Cache” men’s underwear “Extremo” slacks
for mens “Erawon” etc.
- Theofficeis situated at no. 129/1, Chongnonthri Road, Chongnonthri Sub-district, yannawa district, Bangkok.

The Policies of Operations for companies within the Group
The Company and 3 subsidiaries carry out businesses independently of each other.

shareholding structure of Company’s group

Subsidiary Companies % of Shareholding Type of business
1 S. Apparel Co. Ltd. 80.00 Garment Manufacturing
2 T-Chamber Co. Ltd. 99.99 Distributing religious robe
3 Celebrate wealth Co. Ltd. 86.00 Distributing Fashion Goods
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Cross-Shareholding
The Company has a cross-shareholding structure but such cross-shareholding does not create any conflict or
inconsistency with the rules provided under the Notification of the Capital Market Supervisory Board No. TorChor 28/2551

Re: “Application for and Approval of Offer for Sale of Newly Issued Shares”, clause 14.

Cross-Shareholding as at December 31, 2011
Proportion of Shareholding (%)
Name of Company Company’s Other
Shareholding in Company’s

Other Company  Shareholding

in the

Company
1. Shareholdings exceeding 50%
(a) Other company holding more than 50% of the Company’s shares; the - -
Company must not have cross-shareholding in the other company.
(b) The Company holding more than 50% of shares in other companies; the - -

other company must not have cross-shareholding in the Company.

1. T-Chamber Company Limited 99.99 -
2. S. Apparel Company Limited 80.00 -
3. Celebrate Wealth Co., Ltd. 86.00 -

All companies are subsidiary companies, and the three subsidiary
companies do not have cross-shareholding amongst themselves.

(c) The Company holding more than 50% of shares in 2 or more other - -
companies; such other companies must not have cross-shareholdings

amongst themselves.

2. Shareholdings exceeding 25% but not exceeding 50%
(a) Other company holding more than 25% but not more than 50% of the - -
Company’s shares; the Company’s cross-shareholding in the other
company must not exceed 10%.
(b) The Company holding more than 25% but not more 50% of other - -
company’s shares; the other company’s cross-shareholding in the

Company must not exceed 10%.

3. Shareholdings not exceeding 25% *

(a) Other company holding not more than 25% of the Company’s shares; the - -
Company’s cross-shareholding in the other company must not exceed 25%.
*1. Saha Pathana Inter-Holding Public Company Limited 0.64 23.517
2. 1.C.C. International Public Company Limited 3.44 10.256

(b) The Company holding not more than 25% of other company’s shares; the - -
other company’s cross-shareholding in the Company must not exceed 25%.
*1. Thai Monster Company Limited 19.00 0.03

Remark: * Data only shown for companies with cross-shareholding.
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Revenue Structure

Divided by the Company and Subsidiary Companies

(Unit: Baht million)

Product Operated By % of 2011

Share-

holding
Fashion Goods Thanulux Pcl. - 2,109.58 85.86 1,808.49 86.97 1,642.44 89.63
Fashion Goods S. Apparel Co. Ltd. 80.00 238.77 9.72 201.66 9.70 184.80 10.08
Fashion Goods T-Chamber Co. Ltd. 99.99 11.53 0.47 5.50 0.26 5.32 0.29
Fashion Goods Celebrate wealth Co. Ltd. 86.00 97.11 3.95 63.79 3.07
Total Sales Revenue 2,456.99 100.00 2,079.44 100.00 1,832.56 100.00

Divided into Sources of Revenue
(Unit: Baht million)

Product Sales Revenue

Fashion Goods Domestic 1,542.15 62.77 1,291.87 62.13 1,153.52 62.95
Fashion Goods Export 914.84 37.23 787.57 37.87 679.04 37.05
Total Sales Revenue 2,456.99 100.00 2,079.44 100.00 1,832.56 100.00

Product Description

The Company’s products may be divided into 2 categories, as follows:

Finished Garments

The finished garment products of the Company feature customer groups comprising of men, ladies and children.
The products consist of shirts, knits, trousers, jeans, suits, jackets, nightwear, underwear, neckties, handkerchiefs, scarves,
maternity wear, swimwear, sportswear and socks carrying the trademarks ARROW, Excellency, Getaway, DAKS, Guy
Laroche, Guy Guy Laroche, ELLE Homme, BSC EX, Hornbill, ICON, ITCH, Positif, MIX-SELF, La Femme and Morgan
for men and ladies. As for children’s products, the Company manufactures and distributes garments for newborn infants
to 8 year-olds. In addition, there are also diapers, bedding, shoes, socks, dolls and accessories for infants carrying the
trademarks Absorba and Cadeau.

Leather Goods

This category consists of goods for men and ladies, comprising of wallets, handbags and belts carrying the trademarks
ARROW, Excellency, Getaway, DAKS, Guy Laroche, Guy Guy Laroche, Jean Louis Scherrer, BSC, Louis fontaine, Morgan
and Lollipops.

Apart from the manufacture and distribution of products carrying the above trademarks, the Company also manufactures
various products carrying trademarks of foreign customers for export, as well as the manufacture of uniforms, the “Thammasorn”
meditation attire, the religious robe “Thammarat” and Living Products “Srida”.

Sales from each producth
(Unit : Million Baht)

Sales Revenue 2011 Y% 2010 % 2009 %

-Finished garments 1,339.42 62.26 1,183.70 64.41 1,052.28 63.96
- Leather goods 812.03 37.74 654.10 35.59 592.82 36.04
Total 2,151.45 100.00 1,837.80 100.00 1,645.10 100.00
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Significant Changes and Activities in the Previous Annual Period

Product Research and Development
1. Easy Clean
This new innovation prevents dirty stains from embedding deep into the fabric fibres. The technology stops dirty
stains from fixing onto the fabric thereby enabling ease of washing and friendliness to the environment and the wearer.
The innovation has the following unique characteristics:
+ Prevents dirty stains from embedding deep into the fabric and thereby enabling ease of washing.
« Eliminates stain residue, retaining the fabric’s original form.
o PFOA Free substances which are environmentally friendly are used.
« Safe for the health of the wearer.
Fabric utilizing the “Easy Clean” innovation have been used for the production of infant wear under the trademark
“Absorba”.

2. Sun Flower Soft

This innovation utilizes the natural tenderness of fabric by extracting oil from sunflower rich in vitamin E which is in
turn applied as a fabric coating to help retain moisture. The result is a fabric which boasts tenderness to the touch with the
added benefit of helping the skin to retain moisture, especially for the young ones. The innovation also reduces bacteria
growth which prevents unpleasant odor at all times.

Fabric utilizing the “Sun Flower Soft” innovation have been used to produce children’s wear carrying the trademark

“Cadeau’”.

Marketing and Competition

Industrial and Competitive Trends

In the year 2011, the finished garment manufacturing industry contracted from the year 2010 due to a number
of factors, such as economic slowdowns in major export markets as the United States of America and European Union,
more intense competition by competitors enjoying lower costs, fluctuations in cotton prices and the impact of flooding in
the latter part of the year which affected several cotton factories and garment factories.

In the year 2012, domestic markets should improve with the alleviation of flooding effects and economic stimulus
injected by the Government. State investments in water management should also improve per capita income. As for
foreign markets, it appears that the principal trading partners, namely the United States of America and European Union,
are still experiencing economic slowdown. However, the emergence of the ASEAN Economic Community in 2015 should

provide an excellent opportunity for Thailand to advance into the ASEAN market.
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Domestic Market

Marketing Strategy

The Company employs a marketing strategy which focuses on creating satisfaction for target customer groups, as
follows:

1. Product Strategy. In regard to the products, emphasis has been given to research and development on the
quality of products. The process begins from the selection of raw materials, product design and intricate and standardized
sewing which creates satisfaction and optimally meets the demands of customers measured through regular market tests
and consumer research. In the preceding year, a new innovative product was introduced, namely the “light weight” shirt,
which boasts minimal weight and maximum comfort. Also introduced was the “Smooth & Soft”, an innovation which
produces softness and enables energy savings when ironing. Those products carried the trademarks “Guy Laroche” and
“DAKS”. Moreover, there was the “Eco pet” shirt manufactured from recycled plastic bottle fibre mixed with natural fibres,
and the “Smart Pack”, or shirts and trousers that could be folded into bags carrying the trademark “Arrow”.

2. Pricing Strategy. The Company applies a pricing strategy consistent with the quality and value of its products,
as well as the expansion of product pricing to incorporate a wide range of target customer groups. Prices have been set
at premium levels for International Brands and extend to mid and low levels for House or Private Label Brands so as to
ensure customer satisfaction in products and services that are commensurate with the prices paid.

3. Distribution Strategy. The Company and distributors have collaborated in enhancing knowledge on both products
and services to sales assistants to ensure customer satisfaction in recommendations made by sales assistants. Visual
Merchandising Display is also applied to display the artistic value of products and effectively communicate the conceptual
thinking behind products to customers. In addition, the Company applies the Quick Response Marketing/Merchandising
System (QRMS) to its market planning of products in order to respond to consumer needs.

4. Sales Promotion Strategy. As regards sales promotion, focus has been given to advertising to enhance the brand
image of products and to introduce new products through various media, such as advertisements on television, magazine,
newspapers, internet, catalogue, brochure and fashion shows. In addition, the Company also joined the distributor
in launching marketing campaigns, e.g.

- Brand Guy Laroche: “Luck Across the Horizon Year 2, the Sweet Escape to Prague & Vienna Episode by
Guy Laroche” Campaign, in which 5 lucky couples were flown across the horizon to visit Prague and Vienna.

- Brand Guy Guy Laroche: “U-Guy Year 2" Campaign, a contest to select university students having good characters
and living the Guy Guy Laroche lifestyle. The winner would become the presenter for Brand Guy Guy Laroche.

- Brand Arrow: “Help the Elephants Return Home” Campaign was held at Lampang Province, and in the latter
part of the year a campaign was launched to collect unused shirts to aid flood victims.

Target Customer Groups.

The Company manufactures products for several consumer groups. The product concepts of many brands have
been distinctively designed for each consumer group, such as business group, teenage group, etc.

Distribution and Distribution Channels

1. The Company appoints distributors for the dissemination of goods to department stores, or Modern Trade.

2. Goods are distributed through Factory Outlets.

3. Direct sales to customers are made through hire contracts for the production of uniforms for private companies,
financial institutions, government agencies and state agencies.

Foreign Markets

Marketing Strategy

1. Product Strategy. Emphasis is given to the production of high quality products and the development of product
designs having aesthetic values which represent a timely response to fast-changing fashion trends.

2. Pricing Strategy. The Company applies a pricing policy to enhance competitiveness in markets of the same

level.
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3. Sales Promotion Strategy. The Company employs a proactive marketing strategy in cooperation with other
companies in the Sahapat Group. The Saha Group Trade Fair has been organized every year, with an especially large
turnout of trading partners, both domestic and foreign, in the previous year. In addition, the Company also participated
in a trade fair organized by the Department of Export Promotion, such as the Mipel Fair in Milan, Italy, APLF (Asia Pacific
Leather Fair) in Hongkong, China, and Biff+Bill (Bangkok International Fashion Fair + Bangkok International Leather Fair)

as well as foreign trips to explore new markets, meet customers and acquire new customers.

Customer Description.
The Company’s customers comprise of distributors and trademark owners from various countries, such as the
United States of America, Europe, Japan, Singapore and Malaysia.

Competitiveness
The Company is confident of its ability to maintain competitiveness after having regard to the following factors.

1. The Company has distributors who show strength in sales and marketing as well as good relationship with
department stores.

2. The Company has Leader Brand products, both domestic and international, such as ARROW, Guy Laroche,
DAKS, Elle Homme and Absorba.

3. The Company has domestic and foreign trade allies who support the Company’s principal businesses in terms
of raw materials, techniques and production technology, as well as news and information.

4. The Company has raw material and product research and development units which regularly develop modern
forms of raw materials and products characterizing superior quality according to market demands.

5. The Company has installed the international quality standard control system 1ISO9001, operating alongside an
internal monitoring working group which conducts continual checks to secure confidence in the quality of the Company’s
product.

6. The Company has complied with Thai Labour Standards which has resulted in the excellent morale and motivation

of employees.
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Risk Factors

The Company has assigned great significance to the management of the organization’s risks. The Risk Management
Committee, chaired by the Managing Director and consisting of 3 members, held meetings every quarter. A subcommittee
was also appointed and in the year 2011, monthly meetings were held by the subcommittee. Risks that were reviewed
encompassed the entire organization. Risks were rated and risk management approaches prescribed. Persons were also
assigned responsibilities for setting out control standards and the management of risks within acceptable levels so as to
maintain confidence of shareholders and stakeholders in the Company’s ability to achieve its goals. Significant risks may
be summarized as follows:

1. Markets and Competition
1.1 There is arisk arising from the limited number of major foreign customers. The Company has mitigated this
risk by attempting to expand its customer base as well as by attracting new customers. At the same time, good relations
have been maintained with existing major customers.
1.2 There is a risk of increasing imports and local products sold in department stores. The Company has
conducted market surveys as well as studies and analyses of consumer behavior in order to set out approaches for the
further development of products in line with customer needs.

2. Personnel
2.1 There is arisk of skilled labour shortage. The Company has mitigated this risk by expanding its manufacturing
base to the regions and border provinces, searching more labour sources and employing foreign labour to supplement
production capacity. These steps have been taken in parallel with the maintenance and development of the existing
skilled labour force.
2.2 There is a risk of personnel development which falls behind the growth and expansion of the organization.
The Company has implemented personnel development plans for each individual in all work sections, in particular,

employees designated as key persons and successors, and employees designated in the “star” group.

3. Finance
There is a risk of fluctuations in the exchange rate of foreign currencies. The Company has closely monitored
exchange rates as well as applied financial tools, i.e. forward contracts, whenever appropriate, and natural hedges to
preserve the balance of foreign currency flows.
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Statement of the Board of Directors’ Responsibilities for
the Financial Statements

The financial statements of Thanulux Public Company Limited have been prepared in accordance with the Company’s
Board of Directors’ policies which are in compliance with the generally accepted accounting principles (GAAP). The company’s
accounting statements were carefully recorded and due discretion was exercised in the preparation of the financial statements

in order to accurately present the company’s actual financial position and performance results.

The Board of Directors recognizes the importance of the quality of the financial statements by arranging for the verification
of financial data. Additional significant information were sufficiently disclosed in the Notes to the Financial Statements,
accompanied by explanations and analysis for the interest of shareholders and general investors who seek access to the

financial statements.

In this connection, the Board of Directors has appointed the Audit Committee, comprising independent and
non-executive members to directly oversee the quality of financial statements. Opinions of the Audit Committee are shown
in the Audit Committee’s Report which has already been included in this Annual Report.

The company efficient management structure, internal control system, and audit results of the certified public accountant
convinced the Board of Directors that Thanulux Plc.’s financial statements as at December 31, 2011 have according
to reflected accurately picture of its financial position, performance and cash flow statements, the generally accepted

accounting principles.

(Mrs. Varindr Leelanuwatana) ( Mr.Supotch Pakaworawuth)

Chairman Managing Director
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REPORT OF THE INDEPENDENT CERTIFIED PUBLIC ACCOUNTANTS

THE SHAREHOLDERS AND BOARD OF DIRECTORS
THANULUX PUBLIC COMPANY LIMITED

We have audited the accompanying consolidated and the separate statements of financial position as of 31 December
2011 and 2010, the related consolidated and the separate statements of comprehensive income, the related consolidated
and the separate statements of changes in shareholders ‘equity and cash flows for the years then ended of Thanulux Public
Company Limited and its subsidiary companies and of Thanulux Public Company Limited. These financial statements
are the responsibility of the Company’s management as to their correctness and completeness of the presentation. Our

responsibility is to express an opinion on these financial statements based on our audits.

We conducted our audits in accordance with generally accepted auditing standards. Those standards require that we
plan and perform the audit to obtain reasonable assurance about whether the financial statements are free of material
misstatement. An audit includes examining, on a test basis, evidence supporting the amounts and disclosures in the
financial statements. An audit also includes assessing the accounting principles used and significant estimates made
by management, as well as evaluating the overall financial statement presentation. We believe that our audits provide a
reasonable basis for our opinion.

In our opinion, the consolidated and the separate financial statements referred to above present fairly, in all material
respects, the consolidated and the separate financial position as of 31 December 2011 and 2010 and the consolidation
and separate results of operations and cash flows for the years then ended of Thanulux Public Company Limited and its

subsidiary companies and of Thanulux Public Company Limited in conformity with generally accepted accounting principles.

Without qualifying my opinion on the above financial statements, as described in Note 3.2 to the financial
statements, during the year ended 31 December 2011, the Company and its subsidiaries adopted new accounting standards
issued by the Federation of Accounting Professions for the financial year beginning as from 1 January 2011 onwards. The
consolidated and separate financial statements for the year ended 31 December 2010, presented here for comparative

purpose, were rearranged in the format in line with the financial statements for the year ended 31 December 2011.

¥
*
k4
Ms.Kwunjai Kiatgungwalgri

Certified Public Accountant No. 5875

ASV & ASSOCIATES LIMITED
Bangkok
23 February 2012
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FINANCIAL STATEMENTS

THANULUX PUBLIC COMPANY LIMITED AND SUBSIDIARIES

AS OF 31 DECEMBER 2011 AND 2010

(UNIT : BAHT)
Consolidated Financial Statements Separate Financial Statements
Notes 2011 2010 2011 2010

ASSETS
CURRENT ASSETS
Cash and cash equivalents 6 91,690,817 104,318,054 60,838,087 88,686,875
Short-term investments 7 277,458,469 240,218,890 254,342,174 223,058,890
Accounts receivable - trade - net 8 355,538,180 342,258,668 348,982,379 325,714,302
Short-term loans to related companies-net 9 115,000,000 112,400,000 124,000,000 117,400,000
Inventories - net 10 400,996,017 331,892,181 341,892,929 267,494,107
Other current assets

Accrued income 7,430,612 6,238,105 5,905,541 5,875,501

Accrued interest - net 4,791,606 3,129,702 4,746,288 3,103,916

Advance payment for goods 5,491,783 8,934,515 2,425,736 8,934,515

Value added tax recoverable 784,151 - 720,623 -

Others 11,922,420 13,894,414 7,516,861 6,011,190
TOTAL CURRENT ASSETS 1,271,104,055 1,163,284,529 1,151,370,618 1,046,279,296
NON-CURRENT ASSETS
Investments in subsidiaries - net 11 = - 47,044,644 54,806,172
Long-term investments

Available - for - sale securities - net 12 1,156,888,841 1,062,450,311 1,156,888,841 1,062,450,311

General investments - net 13 318,742,812 316,655,908 318,742,812 316,655,908

Investments in debt securities - net 14 142,000,000 177,000,000 142,000,000 177,000,000

Other long - term investment - net 15 20,000,000 - 20,000,000 -
Investment property - net 16 31,035,760 31,044,320 31,035,760 31,044,320
Property, plant and equipment - net 17 470,924,665 341,704,862 437,500,643 308,213,751
Intangible assets - net 18 11,017,095 8,073,899 10,792,839 7,551,665
Leasehold right - net 19 9,416,462 10,424,098 9,416,462 10,424,098
Other non - current assets 5,597,342 5,873,702 1,553,558 2,227,778

TOTAL NON - CURRENT ASSETS
TOTAL ASSETS

2,165,622,977 1,953,227,100 2,174,975,559

1,970,374,003

3,436,727,032 3,116,511,629 3,326,346,177 3,016,653,299

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

200 THANULUX PUBLIC COMPANY LIMITED



ANNUAL REPORT 2011

FINANCIAL STATEMENTS (CONTINUED)

THANULUX PUBLIC COMPANY LIMITED AND SUBSIDIARIES
AS OF 31 DECEMBER 2011 AND 2010

(UNIT : BAHT)
Consolidated Financial Statements Separate Financial Statements
Notes 2011 2010 2011 2010

LIABILITIES AND EQUITY
CURRENT LIABILITIES
Accounts payable - trade 20 129,974,829 163,483,553 96,207,795 124,354,862
Current portion of financial lease - 106,460 - -
Other current liabilities

Accrued corporate income tax 26,685,869 7,877,557 22,764,272 6,680,925

Accrued bonus 77,538,805 56,317,080 74,168,358 56,050,108

Accrued expenses 35,155,062 27,876,308 33,239,550 28,553,241

Accrued royalties 25,371,099 24,548,691 25,153,298 24,417,011

Others 19,858,914 13,051,425 19,724,508 6,468,758
TOTAL CURRENT LIABILITIES 314,584,578 293,261,074 271,257,781 246,524,905
NON - CURRENT LIABILITIES
Financial lease - net - - - -
Retirement benefit obligation 27 134,963,180 51,726,727 122,254,721 49,596,470
Other non - current liabilities 692,555 492,011 185,995 273,700
TOTAL NON - CURRENT LIABILITIES 135,655,735 52,218,738 122,440,716 49,870,170

TOTAL LIABILITIES 450,240,313 345,479,812 393,698,497 296,395,075
SHAREHOLDERS' EQUITY
Share capital
Registered share capital

120,000,000 ordinary shares of Baht 1 each 120,000,000 120,000,000 120,000,000 120,000,000
Issued and paid-up share capital

120,000,000 ordinary shares of Baht 1 each 120,000,000 120,000,000 120,000,000 120,000,000
Premium on ordinary shares 181,125,000 181,125,000 181,125,000 181,125,000
Other components of shareholders 'equity 698,510,061 599,053,712 700,077,780 600,621,431
Retained earnings

Appropriated

Legal reserve 21 12,000,000 12,000,000 12,000,000 12,000,000

General reserve 22 137,200,000 128,200,000 137,200,000 128,200,000

Unappropriated 1,817,245,033 1,710,137,882 1,782,244,900 1,678,311,793
EQUITY ATTRIBUTABLE TO PARENT COMPANY 2,966,080,094 2,750,516,594 2,932,647,680 2,720,258,224
Non-controlling interests 20,406,625 20,515,223 - -
TOTAL SHAREHOLDERS' EQUITY 2,986,486,719 2,771,031,817 2,932,647,680 2,720,258,224
TOTAL LIABILITIES AND SHAREHOLDERS’

EQUITY 3,436,727,032 3,116,511,629 3,326,346,177 3,016,653,299

The accompanying notes are an integral part of the financial statements.
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STATEMENTS OF COMPREHENSIVE INCOME

THANULUX PUBLIC COMPANY LIMITED AND SUBSIDIARIES
FOR THE YEARS ENDED 31 DECEMBER 2011 AND 2010

(UNIT : BAHT)
Consolidated Financial Statements Separate Financial Statements
Notes 2011 2010 2011 2010
CONTINUING OPERATIONS
Revenue from sales 2,456,996,059 2,079,436,729 2,151,452,707 1,837,798,791
Cost of sales (1,746,603,412) (1,529,297,939) (1,509,111,939) (1,332,947,072)
GROSS PROFIT 710,392,647 550,138,790 642,340,768 504,851,719
Other incomes
Consultancy income 5,312,500 6,557,069 7,544,500 8,789,069
Dividend income 47,323,745 46,300,271 49,915,700 48,028,241
Royalty income 31,167,394 28,116,659 31,167,394 28,116,659
Gain on exchanges 7,184,074 6,792,273 5,739,816 5,871,688
Gain on disposal of fixed assets 127,423 1,871,143 123,223 1,838,438
Gain on disposal of investments 437,735 140,704 437,735 140,704
Interest income 25,351,520 19,604,842 24,816,176 19,212,618
Rental income 10,950,465 10,022,582 12,100,223 11,030,013
Rental income from investment property 3,659,904 3,478,788 3,659,904 3,478,788
Negative goodwill 13.4 (1) - 1,676,654 - -
Others 24,941,067 22,397,008 22,012,402 21,259,246
PROFIT BEFORE EXPENSES 866,848,474 697,096,783 799,857,841 652,617,183
Selling expenses (69,819,004) (60,205,582) (43,568,845) (38,380,308)
Administrative expenses (342,345,561) (329,332,686) (311,886,571) (297,950,819)
Royalty expenses (117,252,421)  (99,035,261) (116,832,218) (98,614,552)
Loss on impairment of investment (236,695) (3,946,900) (7,998,223) (13,946,200)
Loss on valuation of open-ended fund (88,296) (92,180) (214,211) (92,180)
Directors' remuneration (6,938,000) (6,188,000) (6,818,000) (6,088,000)
Finance costs (52,496) (189,359) - (443)
PROFIT BEFORE CORPORATE INCOME TAX 330,116,001 198,106,815 312,639,773 197,544,681
Corporate income tax 28 (47,888,524) (13,043,544) (42,750,617) (10,844,222)
Preacquisition loss of subsidiary company - 558,144 - -
NET PROFIT FOR THE YEAR 282,227,477 185,621,415 269,789,156 186,700,459

The accompanying notes are an integral part of the financial statements.
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STATEMENTS OF COMPREHENSIVE INCOME (CONTINUED)

THANULUX PUBLIC COMPANY LIMITED AND SUBSIDIARIES
FOR THE YEARS ENDED 31 DECEMBER 2011 AND 2010

(UNIT : BAHT)
Consolidated Financial Statements Separate Financial Statements
Notes 2011 2010 2011 2010
NET PROFIT FOR THE YEAR 282,227,477 185,621,415 269,789,156 186,700,459
Other comprehensive income:
Unrealized gain on revaluation of
available-for-sale investment 99,456,349 58,906,905 99,456,349 58,906,905
Difference from change in shareholding ratio
in subsidiary company 13.4 (2) - (1,567,719) - -
OTHER COMPREHENSIVE INCOME FOR THE YEAR 99,456,349 57,339,186 99,456,349 58,906,905
TOTAL COMPREHENSIVE INCOME FOR THE YEAR 381,683,826 242,960,601 369,245,505 245,607,364
PROFIT ATTRIBUTABLE TO:-
Owners of the parent company 279,970,686 185,775,459 269,789,156 186,700,459

Non-controlling interests 2,256,791 (154,044) - -
282,227,477 185,621,415 269,789,156 186,700,459

TOTAL COMPREHENSIVE INCOME

ATTRIBUTABLE TO:-
Owners of the parent company 379,427,035 243,114,645 369,245,505 245,607,364
Non-controlling interests 2,256,791 (154,044) - -

381,683,826 242,960,601 369,245,505 245,607,364

BASIC EARNINGS PER SHARE
Owners of the parent company 2.33 1.55 2.25 1.56
Weighted average number of ordinary shares 120,000,000 120,000,000 120,000,000 120,000,000

The accompanying notes are an integral part of the financial statements.
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STATEMENT OF CASH FLOWS

THANULUX PUBLIC COMPANY LIMITED AND SUBSIDIARIES
FOR THE YEARS ENDED 31 DECEMBER 2011 AND 2010

(UNIT : BAHT)
Consolidated Financial Statements Separate Financial Statements
2011 2010 2011 2010

CASH FLOWS FROM OPERATING ACTIVITIES
Net profit before corporate income tax 330,116,001 198,106,815 312,539,773 197,544,681
Adjustments : -
Reversal of allowance for doubtful accounts - short-term

loan and accrued interests (8,785,000) (2,326,344) (2,070,000) (1,874,891)
Increase (decrease) in allowance for doubtful accounts (128,415) - (123,415) -
Dividend income (47,323,745)  (48,028,241) (49,915,700) (48,028,241)
Depreciation and amortization 42,310,161 51,858,245 37,853,953 46,062,610
Gain on disposal of investments (437,735) (140,704) (437,735) (140,704)
Unrealized loss on valuation of open-ended fund 88,296 92,180 214,211 92,180
Loss on impairment of investment 236,695 3,946,900 7,998,223 13,946,200
Loss from retirement of fixed assets 166,426 241,591 111,557 92,601
Gain on disposal of fixed assets (123,223) (1,871,143) (123,223) (1,838,438)
(Gain) loss on exchanges (491,620) 1,282,740 (397,095) (2,028,603)
Increase (decrease) in slow moving stocks - 3,710,871 - -
Negative goodwill - (1,676,654) - -
Interest expenses 52,496 189,359 - 443
Interest income (25,544,129)  (19,678,951) (24,816,176) (19,212,618)
PROFIT FROM OPERATION BEFORE CHANGES

IN OPERATING ASSETS AND LIABILITIES 295,141,208 185,706,664 280,834,373 184,615,220
Operating assets (increase) decrease
Accounts receivable - trade (12,552,953) (41,138,685) (22,720,759) (42,204,410)
Inventories (69,103,836)  (44,595,895) (74,398,822)  (34,449,520)
Other current assets 3,438,068 (3,846,622) 4,252,446 (5,368,661)
Other non-current assets 276,360 1,587,929 674,220 3,081,352
Operating liabilities increase (decrease)
Accounts payable - trade (33,621,782) 17,190,016  (28,175,260) 32,071,889
Other current liabilities 36,149,996 38,226,130 36,816,068 34,037,975
Retirement benefit obligations 10,511,574 - 8,658,201 -
Other non-current liabilities 200,544 313,511 (87,705) 95,200
CASH RECEIVED FROM OPERATING ACTIVITIES 230,439,179 153,443,048 205,852,762 171,879,045
Interest paid (52,496) (189,359) - (443)
Corporate income tax paid (29,080,212)  (7,222,015) (26,667,270)  (5,988,519)

NET CASH RECEIVED FROM OPERATING ACTIVITIES 201,306,471 146,031,674 179,185,492 165,890,083

The accompanying notes are an integral part of the financial statements.
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STATEMENT OF CASH FLOWS [CONTINUED)

THANULUX PUBLIC COMPANY LIMITED AND SUBSIDIARIES

FOR THE YEARS ENDED 31 DECEMBER 2011 AND 2010

ANNUAL REPORT 2011

(UNIT : BAHT)
Consolidated Financial Statements Separate Financial Statements
2011 2010 2011 2010

CASH FLOW FROM INVESTING ACTIVITIES
Dividend received from related parties and other companies 47,323,745 46,300,271 47,323,745 46,300,271
Dividend received from subsidiary company = - 2,591,955 1,727,970
Interest received 24,005,027 19,423,893 23,233,111 18,946,093
(Increase) decrease in fixed deposits and bill of exchanges (6,930,407) 206,841,995 (1,100,026) 219,001,995
Proceeds from investments in open-ended fund redemption 40,116,412 15,374,430 40,116,412 15,374,430
Cash paid for investment in open-ended fund (20,182,747)  (25,010,000) (20,182,747) (20,010,000)
(Increase) decrease in investments in available-for-sale

securities 5,017,819 (153,544,615) 5,017,819 (1583,494,565)
Increase in short - term loans to related parties (30,600,000) - (36,600,000)  (5,000,000)
Settlement of short-term loans to related parties 31,662,199 7,600,000 32,010,692 7,600,000
Acquisition of debt securities held to maturity (20,000,000)  (75,000,000)  (20,000,000) (75,000,000)
Cash received from redemption of debt securities held to maturity 30,000,000 42,200,000 30,000,000 42,200,000
Acquisition of general investments (2,480,000) (10,889,690)  (2,480,000) (10,889,690)
Proceeds from sales of general investments 263,000 - 263,000 -
Payment for investment in subsidiary company = - - (25,236,795)
Increase in other long - term investment - fixed deposits (45,000,000) - (45,000,000) -
Acquisition of fixed assets (172,192,294)  (36,802,997) (168,063,084) (33,979,090)
Acquisition of intangible assets (4271,907)  (5,091,130)  (4,255,107)  (4,830,723)
Proceeds from disposal of fixed assets 2,964,035 2,585,922 2,964,035 2,553,212
NET CASH RECEIVED (USED IN) FROM

INVESTING ACTIVITIES (120,305,118) 33,988,079 (114,160,195) 25,263,108

The accompanying notes are an integral part of the financial statements.
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STATEMENT OF CASH FLOWS [CONTINUED)

THANULUX PUBLIC COMPANY LIMITED AND SUBSIDIARIES

FOR THE YEARS ENDED 31 DECEMBER 2011 AND 2010
(UNIT : BAHT)

Consolidated Financial Statements Separate Financial Statements

2011 2010 2011 2010

CASH FLOW FROM FINANCING ACTIVITIES
Repayment of financial lease (106,460) (248,830) _ _
Cash received from short - term loan from related parties 7,500,000  (17,000,000) - -
Repayment of short - term loans from related parties (7,500,000) _ - -
Subsidiary's dividend paid to non-controlling interest (648,045) (432,030) - -
Dividend paid (92,874,085) (154,699,632) (92,874,085) (154,699,632)
NET CASH USED IN FINANCING ACTIVITIES (93,628,590) (172,380,492) (92,874,085) (154,699,632)
CASH AND CASH EQUIVALENT

INCREASE (DECREASE) - NET (12,627,237) 7,639,261 (27,848,788) 36,453,559
Cash and cash equivalent - beginning of the year 104,318,054 96,678,793 88,686,875 52,233,316

CASH AND CASH EQUIVALENT - 31 DECEMBER 91,690,817 104,318,054 60,838,087 88,686,875

ADDITIONAL DISCLOSURE ITEMS TO
CASH FLOWS STATEMENTS

Significant non-cash items consist of
- Unrealized gain on revaluation of available-for-sale securities 99,456,349 58,906,905 99,456,349 58,906,905

- Amount payable for fixed assets acquisition 9,654,120 2,423,620 9,654,120 2,423,620

- Adjustment of retained earnings to retirement benefit obligation (72,724,879) _  (64,000,049) -

RSN 5040 RYBLG RPN L RE Bhancial statemens
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NOTES TO THE FINANCIAL STATEMENTS

THANULUX PUBLIC COMPANY LIMITED AND SUBSIDIARIES
FOR THE YEARS ENDED 31 DECEMBER 2011 AND 2010

1. GENERAL INFORMATION

1.1 Registration Thanulux Public Company Limited (“The Company”) is incorporated in Thailand. The Company
was listed on the Stock Exchange of Thailand on 21 July 1987.

1.2 Office location Head office and its factory is located at 129/1, Chongnonthri Road, Chongnonthri, Yannawa,
Bangkok, Thailand.
Factory branch (Saha Group Industrial Park - Lamphun Project) is located at 99/3 Moo 5,
Paa-Sak, Muang Lamphun, Lamphun, Thailand.
Factory branch (Saha Group Industrial Park - Kabinburi Project) is located at 125 Moo 5,
Nonthri, Kabinburi, Prachinburi, Thailand.

1.3  Main activities Manufacturing and distributing ready-made clothes and leatherware. The subsidiaries’ main
activities are discussed in Note 4.1.

1.4 Thefirst five major shareholders ranged by their shareholding as of 31 December 2011 and 2010 are as follows:-

% of issued and paid-up share
capital
2011 2010

Saha Pathana Inter-Holding Plc. 2350 2350

.D.F. Co., Ltd. 13.33 13.95

Ramasorn Thaveekarn Co., Ltd. 11.68 11.68

Mr. Samrerng Manoonpon 11.32 11.32

|.C.C. International Plc. 10.26 10.26

2. BASIS OF PREPARATION OF THE FINANCIAL STATEMENTS

2.1  Thefinancial statements are prepared in accordance with Thai Accounting Standards (“TAS”) and Thai Financial
Reporting Standards (“TFRS”) including related interpretations and guidelines promulgated by the Federation
of Accounting Professions (“FAP”) and the presentation of the financial statements has been made in compliance
with the stipulations of the Notification of the Department of Business Development dated 28 September 2011
under the Accounting Act B.E. 2543, and the financial reporting requirements of the Securities and Exchange
Commission (SEC).

2.2  The financial statements have been prepared on the historical cost basis except where otherwise disclosed in
the accounting policies.

2.3  The preparation of financial statements in conformity with TAS and TFRS requires management to make
judgments, estimates and assumptions that affect the application of policies and reported amounts of assets,
liabilities, income and expenses. Actual results may differ from estimates.

Estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to accounting estimates
are recognized in the period in which the estimate are revised and in any future periods affected.
2.4 For the convenience of the users, English translation of the financial statements has been prepared from the

financial statements issued in Thai language.
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3. ADOPTION OF NEW AND REVISED FINANCIAL REPORTING STANDARDS
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3.2

The new and revised financial reporting standards as announced by the Federation of Accounting Professions,

which are mandatory for the financial year beginning on or after 1 January 2011, are as follows:-

Accounting standards
TAS 1 (Revised 2009)

TAS 2 (Revised 2009)

TAS 7 (Revised 2009)

TAS 8 (Revised 2009)

TAS 10 (Revised 2009)
TAS 11 (Revised 2009)
TAS 16 (Revised 2009)
TAS 17 (Revised 2009)
TAS 18 (Revised 2009)
TAS 19

TAS 23 (Revised 2009)
TAS 24 (Revised 2009)
TAS 26

TAS 27 (Revised 2009)
TAS 28 (Revised 2009)
TAS 29
TAS 31
TAS 33
TAS 34 (Revised 2009

(Revised 2009)
( )
( )
TAS 36 (Revised 2009)
( )
( )

Revised 2009

TAS 37 (Revised 2009
TAS 38 (Revised 2009
TAS 40 (Revised 2009)

Financial reporting standards

TFRS 2
TFRS 3 (Revised 2009)
TFRS 5 (Revised 2009)
TFRS 6

Financial Reporting Standard Interpretations

TFRIC 15

Accounting Standard Interpretations

TFRIC 31
FAP Announcements :-
No. 16/2554

No. 17/2554
No. 18/2554
No. 19/2554

Presentation of Financial Statements

Inventories

Statement of Cash Flows

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

Construction Contracts

Property, Plant and Equipment

Leases

Revenue

Employee Benefits

Borrowing Costs

Related Party Disclosures

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

Financial Reporting in Hyperinflationary Economies
Interests in Joint Ventures

Earnings per Share

Interim Financial Reporting

Impairment of Assets

Provisions, Contingent Liabilities and Contingent Assets
Intangible Assets

Investment Property

Share-Based Payment

Business Combinations

Non-current Assets Held for Sale and Discontinued Operations
Exploration for and Evaluation of Mineral Resources

Agreements for the Construction of Real Estate

Revenue - Barter Transactions Involving Advertising Services

Disclosure Guidance on Related Party Transactions with
Government

Transitional Procedures for Other Long-term Employee Benefits
Accounting Guidance on Revaluation of Assets

Accounting Guidance for Condominiums

EFFECT OF ADOPTION THE NEW AND REVISED TAS AND TFRS
During year ended 31 December 2011, the Company and its subsidiary companies have applied the new and

revised above TAS and TFRS (Note 3.1) for preparation and presentation of the financial statements and of which

had affected the changes the Group’s accounting policies but do not have significant impact to the financial

statements being presented, except the following accounting standards:-

THANULUX PUBLIC COMPANY LIMITED
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3.2.1 TAS 1 (Revised 2009) Presentation of financial statements
The Company has applied TAS 1 (revised 2009) Presentation of Financial Statements. Under the revised TAS,
a set of financial statements comprises of

» Statement of financial position

» Statement of comprehensive income

« Statements of changes in shareholders’ equity

» Statement of cash flows

» Notes to the financial statements

As a result, the Company and its subsidiaries separately presents other comprehensive income previously
shown in statement of changes in shareholders’ equity, and presents those transactions in statement of
comprehensive income.
Comparative information has been rearranged so that it is in conformity with the revised standards.

3.2.2 TAS 16 (Revised 2009) Property, Plant and Equipment
The principal changes introduced by the revised TAS 16 which affects the Group are as follows:-

e The depreciation charge has to be determined separately for each significant part of an asset.

e In determining the depreciable amount, the residual value of a property, plant and equipment has to be
measured at the amount estimated receivable currently for the asset if the asset were already of the age
and in the condition expected at the end of its useful life. Furthermore, the residual value and useful life
of an asset have to be reviewed at least at each financial year end.

« Costs of asset dismantlement, removal and restoration have to be included as asset costs and subject
to annual depreciation.

Above changes are adopted prospectively from the year of introduction. However, the revised standard does
not have significant impact to the property, plant and equipment of the Group.

3.2.3 TAS 19 Employee Benefits
This accounting standard requires employee benefits to be recognized as expense in the period in which the
service is performed by the employee. In particular, an entity has to evaluate and make a provision for post-
employment benefits using actuarial valuation techniques. However, currently, the Group accounts for such
employee benefits when they are incurred except for pension expenses which were provided in the accounts by
reference to the provisions of the labor laws and the Group’s personnel regulations (non-actuarial valuation
techniques).
The transitional provisions of TAS 19 permit the transitional liability to be recognized and accounted for in one
of four different alternatives. The Company and subsidiaries intends to adjust the effect of the adoption of this
accounting standard with retained earnings as at 1 January 2011.

3.2.4 TAS 40 (Revised 2009) Investment Property
This accounting standard requires property (land or a building or part of a building or both) to be recognised
as investment property when property is held for long-term rental yields or for capital appreciation or both, and
is not held for use in the production or supply of goods or services or for administrative purposes by the Group
or for sales in normal course of business.

3.2.5 Effects of first time adoption of the new and revised financial reporting standards to the consolidated and separate
financial statements are as follows:-
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(UNIT : BAHT)

As of 1 January 2011

Adjustment of retained earnings Notes Consolidated Separate financial
financial statements
statements
Retained earnings - unappropriated
323 (71,007,535) (64,000,049)
as of 1 January 2011 decrease
Non-controlling interests decrease 3.23 (1,717,344) -
Retirement benefit obligation increase 3.23 72,724,879 64,000,049
(UNIT : BAHT)
For the year ended 31 December 2011
Statement of comprehensive income Notes Consolidated Separate financial
financial statements
statements
Decrease in depreciation 322 6,638,722 5,143,793
Increase in employee expenses 323 (10,511,574) (8,658,202)
(3,872,852) (3,514,409)
Decrease in profit attributable to equity holders of the Company (3,835,187) (3,514,409)
Decrease in basic earnings per share (Baht) (0.03) (0.03)
Reclassification of the financial statements
(UNIT : BAHT)
Consolidated financial statements Separate financial statements
Before Before After
Notes reclassification  Reclassification ~reclassification  reclassification  Reclassification  reclassification
Statement of financial position
As of 31 December 2010
Investment property 3.2.4 - 31,044,320 31,044,320 - 31,044,320 31,044,320
Property, plant and equipment 3.2.4 372,749,182 (31,044,320) 341,704,862 339,258,071 (31,044,320) 308,213,751

Accrued expenses
- other current liabilities
Retirement benefit obligation
- non-current liabilities

Statement of comprehensive income

For the year ended 31 December 2010
Rental income
Rental income from -

investment property

79,608,035 (51,726,727)

- 51,726,727 51,726,727 -

13,501,370  (3,478,788)

- 3,478,788

27,876,308

10,022,582

3,478,788 -

78,149,711 (49,596,470) 28,553,241

49,596,470 49,596,470

14,508,801 (3,478,788) 11,030,013

3,478,788 3,478,788
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3.3 The new and revised financial reporting standards as announced by the FAP, which are mandatory for the

financial year beginning on or after 1 January 2013, are as follows:-
Accounting standards

1. TAS 12 Income Taxes

2. TAS 20 (Revised 2009) Accounting for Government Grants and Disclosure of

Government Assistance

3. TAS 21 (Revised 2009) The Effects of Changes in Foreign Exchange Rates

Accounting Standard Interpretations

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

The Company’s management has assessed the effect of the accounting standards and accounting standard
interpretations and believes that these standards will not have significant impact on the financial statements for the year
in which they are effective.

However, for TAS 12 “Income Taxes” the Company’s management has evaluated the effect of this accounting standard

and has not been able to reach a conclusion as to its effect to the financial statements for the year in which it is effective.

4. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

4.1  Basis of the consolidation of financial statements
As of 31 December 2011 and 2010, the consolidated financial statements include the financial statements of

Thanulux Public Company Limited and its subsidiaries together referred to as the “Group” as follows:-

% of Incorporated
Shareholding in Location Main activities
S. Apparel Co.,Ltd. 80.00 Thailand 4/2 Moo 8, Bangna-Trad Manufacturing,
Road, KM. 18 subcontracting
Bangchalong, and distributing
Bangplee, Samutprakarn. ready-made
clothes
T-CHAMBER CO.,LTD. 99.99 Thailand 129/1, Chongnonthri Road, Distributing
Chongnonthri, ready-made
Yannawa, Bangkok. clothes.
Celebrate Wealth Co.,Ltd. 86.00 Thailand 129/1, Chongnonthri Road, Distributing
Chongnonthri, ready-made
Yannawa, Bangkok. clothes.

In April 2010, the Company acquired additional investment in the ordinary shares of Celebrate Wealth Company
Limited (CW) and increases its shareholding from 19% to 86% of the CW’s registered capital (notes 11, 13.4). The Company
has exercised its control in financial policies and operations, resulted CW’s status has been changed to a subsidiary of
the Company, starting from the date of the share acquisition. The Company has included the financial statements of CW

in the Group consolidated financial statements as from the second quarter of the year 2010.
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* Subsidiaries are entities controlled by the Company. Control exists when the Company has the power, directly
or indirectly, to govern the financial and operating policies of an entity so as to obtain benefits from its activities.

« Subsidiaries’ financial statements are fully consolidated as from the date of acquisition, being the date on which
the Company obtains control, and continue to be consolidated until the date when such control ceases.

o The subsidiaries’ financial statements are prepared on the same reporting period as the Company’s, using
consistent significant accounting policies.

» Material balances and transactions between the Company and its subsidiaries have been eliminated from the
consolidated financial statements.

» Non-controlling interest represents the portion of net income or loss and net assets of the subsidiaries that are
not held by the Company and are presented separately in the consolidated statements of comprehensive income

and in the shareholders’ equity in the consolidated statements of financial position.

4.2 Sales of goods
Sale of goods is recognized in the statements of comprehensive income when the significant risks and rewards
of ownership have been transferred to the customers. No revenue is recognized if there is continuing management
involvement with the goods or there are significant uncertainties regarding recovery of the consideration due,
associated costs or the probable return of goods.
Sale of goods is the invoice value, excluding value added tax, of goods supplied after deducting discounts and

allowances.

4.3 Dividend income
Dividend income is recognised when the right to receive the dividend is established.

4.4  Other revenues and expenses

Other revenues and expenses are recognised on an accrual basis.

4.5 Cash and cash equivalents
Cash and cash equivalents comprise cash balances, call deposits and highly liquid short-term investments with
an original maturity of three months or less and not subject to restrictions.

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

Allowance for goods returned has been provided up by assessment of past experiences.

4.7 Inventories
Inventories are valued at the lower of cost (weighted average) or net realizable value.
Cost of inventories is comprised of all costs of purchase, costs of conversion and other costs incurred in bringing
the inventories to their present location and condition. In case of finished goods and work in progress, cost
includes an appropriate share of overheads.
Net realizable value is estimated selling price in the ordinary course of business less estimated costs to complete
and to make the sale.

Allowance is made for all deteriorated, damaged, obsolete and certain slow-moving inventories.
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4.8 Investments

« Investments in securities held for trading are stated at fair value. Gains or losses arising from changes in
the carrying amounts of the securities are included in the statements of comprehensive income.

« Investments in available-for-sale securities mean investments in listed securities stated at fair value, with
the objective for long-term investments. Changes in the carrying amounts of securities are recorded as
separate item in the other comprehensive income until the securities are sold, and the changes are then
included in the statements of comprehensive income.

« Investments in debt securities, both due within one year and expected to be held to maturity, are recorded
at amortised cost. The premium/discount on debt securities is amortised by the effective rate method with
the amortised amount presented as an adjustment to interest income.

« Investments in non-marketable equity securities, which the Company classifies as general investments, are
stated at cost net of allowance for loss on diminution in value (if any).

Investments in related companies mean those companies in which the Group has holding interest less than
20% and/or the companies which directly or indirectly have some common management, major shareholders
or such related persons.

Investments in other companies are those companies in which the Group has holding interest but has no
power to govern or participate in any policy.

* Investments in subsidiaries are accounted for in the separate financial statements using cost method.

The fair value of marketable securities is based on the latest bid price of the last working day of the year quoted
on the Stock Exchange of Thailand. The fair value of unit trusts is determined from their net asset value.
Weighted average method is used for the computation of cost of investments.

4.9 Investment property

Investment property is stated at cost less accumulated depreciation and loss on impairment of assets (if any).
Cost of investment property includes purchase price and other direct costs relating to the acquisition of such
asset item.
Depreciation is charged to the statement of comprehensive income on a straight-line basis over the estimated
useful lives of each part of an item of assets which are as follows:-

Building 20 Years

Land Not depreciated

4.10 Property, plant and equipment
Land is stated at cost. Buildings and equipment are stated at cost less accumulated depreciation and allowance
for loss on impairment of assets (if any).
Cost of property, plant and equipment include purchase price and other direct costs relating to the acquisition
of such asset item.
Subsequent expenditure is capitalised to the asset’s carrying amount only when it is probable that future economic
benefits associated with the expenditure will flow to the Group and the cost of the item can be measured reliably.
All other repairs and maintenance costs are expensed when incurred.
Depreciation is charged to the statements of comprehensive income on a straight-line basis over the estimated
useful lives of each part of an item of plant and equipment which are as follows:-

Land improvement 5 years
Building and structures 20,25, 35 and 40 years (previously depreciated 20 years)
Machinery 5-10 years
Office equipment 3-5 years
Furniture and fixtures 5 years
Vehicles 5 years
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Land and assets under construction and installation are not depreciated.
The Group has reviewed useful life and residual value at least at each financial year-end. In case that the
residual value or estimated useful lives differs from those originally estimated, such changes are considered

changes in accounting estimates.

4.11 Intangible assets
Intangible assets are stated at cost less accumulated amortisation and impairment losses (if any).
Intangible assets with finite lives are amortised on a systematic basis over the economic useful life.
The amortisation expense is charged to the comprehensive income statements.

Intangible assets with finite useful lives comprise of computer software having useful lives of 5 - 10 years.

4.12 Leasehold right
Leasehold right is stated at cost less accumulated amortisation. Amortisation is calculated by reference to cost
on the straight-line basis over the leasehold period of 17 - 25 years.

Amortisation is charged to the comprehensive income statements.

4.13 Impairment of assets
Impairment of assets, the Group assesses at each reporting date whether there is an indication that an
asset may be impaired. If any such indication exists, the Group makes an estimate of the asset’s recoverable
amount. Where the carrying amount of the asset exceeds its recoverable amount, the asset is considered
impaired and is written down to its recoverable amount. Impairment loss is recognized in the comprehensive

income statements. (An asset’s recoverable amount is the higher of fair value less costs to sell and value in use).

4.14 Related party transactions
Related parties and related companies with the Group means the parties or the companies that have the
controlling power to the Group, controlled by the Group either directly or indirectly, or under the same control
with the Group. Furthermore, the related parties and related companies also means the associated companies
and the parties who have holding interest with voting rights, either directly or indirectly, and have significant
influence to the Company, important management, being directors or employees of the Group who have the
power to manage and control the Company’s operations and subsidiary companies including the family members
close to the said persons which could persuade or to act in compliance with the said persons and businesses

that the said persons have controling power or significant influence, either directly or indirectly.

4.15 Foreign currency transactions
Foreign currency transactions are translated into Baht at the rates ruling on the occurrence dates. Assets and
liabilities in foreign currency outstanding on the statement of financial position date are translated into Baht at
the rates ruling on the statement of financial position date, except the transactions of forward exchange
contracted with the banks will be recognised at fair value.

Exchange gains or losses are included as incomes or expenses in the statements of comprehensive income.

4.16 Employee benefits
The Group has post-employment benefits both under defined contribution and defined benefit plans. A defined
contribution plan is a pension plan under which the Group pays fixed contributions into a provident fund. The
Group has no legal or constructive obligations to pay further contributions if the fund does not hold sufficient
assets to pay all employees the benefits relating to employee service in the current and prior periods. However,
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a defined benefit plan is a pension plan that is not a defined contribution plan. Typically defined benefit plans
define an amount of pension benefit that an employee will receive on retirement, usually dependent on one or
more factors such as employees’ age, years of service and compensation.
« Defined contribution plans
Provident fund
The Company and its subsidiaries operate a provident fund, being a defined contribution plan, the assets
for which are held in a separate trust fund and managed by a fund manager. The provident fund is contributed
by payments from employees and by the Group. The Group’s contributions to the provident fund are charged
to the statement of comprehensive income in the years to which they relate.
+ Defined benefit plans
- Termination and retirement benefits
Under Labor Laws applicable in Thailand and Group’s employment policy, all employees completing
120 days of service are entitled to severance pay on termination or retrenchment without cause or upon
retirement age of 55 and 58. The severance pay will be at the rate according to number of years of
service as stipulated in the Labor Law which is currently at a maximum rate of 300 days of final salary.
And employees who have provided the services to the Group more than 20 years, the special severance
pay on termination or retrenchment without cause will be compensated at the rate specified.
- Other long-term benefits
The Group has a policy to reward employees upon 10, 20 and 30 years of services at specified lump-sum

amounts.

The Company also has a policy to provide compensation to retired directors by reference to service

years as the Company’s director multiplied by a specified rate.

The Group provides provision regarding the employee benefits under defined benefits plan by using the
actuarial technique. The present value of the defined benefits obligation is determined by discounting
estimated future cash flows using yields on the government bonds which have terms to maturity approximating
the terms of related liability. The estimated future cash flows shall reflect employee salaries, turnover
rate, length of service and other. The costs associated with providing these benefits are charged to the
statement of comprehensive income so as to spread the cost over the employment period during which
the entitlement to benefits is earned (Note 27).

4.17 Financial lease
The Group regards a lease that transfers substantially all the risks and rewards of ownership as financial lease
whereby the fair value of the leased properties is recorded as assets and the commitment of the future rental
(deducted interest portion) is recorded as liabilities.
Interest expense of the financial lease is included in determining earnings according to the remaining balance

of the liabilities.

4.18 Operating lease
Lease in which substantially all the risks and rewards of ownership of assets remain with the lessor is accounted
for as operating lease. Rentals applicable to such operating leases are charged to the statements of comprehensive

income over the lease terms.
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4.19 Provision
A provision is recognised in the statement of financial position when the Group has a present legal or constructive
obligation as a result of a past event, and it is probable that an outflow of economic benefits will be required
to settle the obligation and a reliable estimate can be made of the amount of the obligation. Where the Group
expects a provision to be reimbursed, the reimbursement is recognized as a separate asset but only when the
reimbursement is virtually certain.

Presentationfor a provision in the statements of comprehensive income is the net amount which can be reimbursed.

4.20 Corporate income tax
Corporate income tax is provided in the accounts based on the taxable profits determined in accordance with
tax legislation.

4.21 Fundamental earnings per share

Fundamental earnings per share are calculated by dividing net income by the number of ordinary shares

outstanding at the end of the year.

according to time of subscription received.

5. TRANSACTIONS BETWEEN THE COMPANY AND RELATED PARTIES

The Company had transactions with its subsidiaries and related companies, given that those companies having

In case of a capital increase, the number of ordinary shares is weighted

the same group of shareholders or mutual directors. Significant inter-company transactions and outstanding balances as

of 31 December 2011 and 2010 are summarized below:

5.1

NATURE OF RELATIONSHIPS

RELATED PARTIES
S. Apparel Co., Ltd.

TYPES OF BUSINESS

Manufacturing, subcontracting
and distributing ready-made clothes

RELATIONSHIP

Co-directors, Co-shareholders
and being subsidiary

2. T-CHAMBER Co., Ltd. Distributing ready-made clothes Co-directors, Co-shareholders
and being subsidiary
3. Celebrate Wealth Co., Ltd. Distributing import fashion goods Co-directors, Co-shareholders
and being subsidiary
4. People’s Garment Plc. Garment manufacturing Co-shareholders
5. I.C.C. International Plc. Consumer goods distributing Co-directors, Co-shareholders
6. Sahacogen (Chonburi) Plc. Electricity generating and distributing Co-directors, Co-shareholders
7. Thai Wacoal Plc. Ladies’ lingerie manufacturing Co-directors, Co-shareholders
8. Textile Prestige Plc. Embroidery fabric manufacturing Co-directors, Co-shareholders
9. Saha Pathana Inter- Holding Plc. Holding company Co-directors, Co-shareholders
10. Far East DDB Plc. Advertising Co-shareholders
11. 0O.C.C. Plc. Distributing cosmetics and garment Co-directors, Co-shareholders
12. Saha Pathanapibul Plc. Consumer goods distributing Co-directors, Co-shareholders
13. Thai Monster Co., Ltd. Garment manufacturing Co-directors, Co-shareholders
14. Total Way Image Co., Ltd. Leatherware manufacturing Co-directors, Co-shareholders
15. Thai Naxis Co., Ltd. Label manufacturing Co-directors, Co-shareholders
16. SSDC (Tigertex) Co., Ltd. Bleaching, dyeing fabric and yarn Co-directors, Co-shareholders
17. International Commercial Coordination Apparel distributing Co-directors, Co-shareholders
(Hong Kong) Ltd.
18. International Leather Fashion Corp., Ltd. Leatherware manufacturing Co-directors, Co-shareholders
19. Wise Winner Co., Ltd. Distributing garment and sport equipment Co-shareholders
20. Five Stars Plus Co., Ltd. Garment manufacturing Co-shareholders
21. Morgan De Toi (Thailand) Ltd. Garment distributing Co-directors, Co-shareholders
22. Champ Ace Co., Ltd. Garment manufacturing Co-directors, Co-shareholders
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24.
25.
26.
27.
28.
29.
30.
31.
32.
33.
34.
35.
36.
37.
38.
39.
40.
41.
42.
43.
44,
45.
46.

47.
48.
49.
50.
51.
52.
53.
54.
55.
56.
57.
58.
59.
60.
61.
62.

RELATED PARTIES
Pak Numpo Wattana Co., Ltd.
S.T.G.C. Co., Ltd.
Grand Star Industry Co., Ltd.
Intanin Chiangmai Co., Ltd.
Koraj Wattana Co., Ltd.
Sun & Sand Co., Ltd.
Eastern I.C.C. Co., Ltd.
Maharachapreuk Co., Ltd.
Belle Maison (Thailand) Co., Ltd.
Thai Takaya Co., Ltd.
Thai Gunze Co., Ltd.
Waseda Education (Thailand) Co., Ltd.
Thai Bunka Fashion Co., Ltd.
Mit Pathana Homeshopping Co., Ltd.
Sriracha Aviation Co., Ltd.
Sunrise Garment Co., Ltd.
K. Commercial and Construction Co., Ltd.
H & B Intertext Co., Ltd.
Sriracha BSC Bowling Co., Ltd.
Thai Shikibo Co., Ltd.
Thai Staflex Co., Ltd.
Treasure Hill Co., Ltd.
BSC Entertainment Co., Ltd.
Thai Asahi Kazei Spandex Co., Ltd.

Value Added Textile Co., Ltd.
Panland Co., Ltd.

Wien International Co., Ltd.
Sahapat Real Estate Co., Ltd.
Janome (Thailand) Co., Ltd.
Sahapat Properties Co., Ltd.
Thai Itokin Co., Ltd.

Racha Uchino Co., Ltd.

Erawan Textile Co., Ltd

Pattaya Manufacturing Co., Ltd.
Ramasorn Thaveekarn Co., Ltd.
Deluxe Bijou Societe Anonyme Co., Ltd.
PTK Multi Services Co., Ltd.
I.D.F. Co., Ltd.

Bangkok Tokyo Socks Co.,Ltd.
PELLETTERIA TNL — S.R.L.
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TYPES OF BUSINESS
Apparel distributing
Research and develop business
Fabric manufacturing
Apparel distributing
Apparel distributing
Apparel distributing
Apparel distributing
Apparel distributing
Catalog sale
Jeans manufacturing
Garment manufacturing
Education institution
Fashion institution
Television direct sale
Machinery and plane maintenance
Garment manufacturing
Construction contractor
Fabric doll manufacturing
Bowling alley
Cotton yarn manufacturing
Fabric products
Golf course
Bowling alley
Manufacturing and distributing

spandex

Fabric embroidering and printing
Property development

Direct sale

Real estate development

Sewing machines

Property development

Garment manufacturing

Household textile

Spun yarn and fabrics manufacturing
Garment manufacturing

Investment

Manufacturing and distributing ornament
Security service

Investment

Manufacturing and distributing socks
Leatherware manufacturing

RELATIONSHIP
Co-directors, Co-shareholders
Co-shareholders
Co-directors, Co-shareholders
Co-shareholders
Co-directors, Co-shareholders
Co-directors, Co-shareholders
Co-directors, Co-shareholders
Co-directors, Co-shareholders
Co-directors, Co-shareholders
Co-directors, Co-shareholders
Co-directors, Co-shareholders
Co-directors, Co-shareholders
Co-directors, Co-shareholders
Co-directors, Co-shareholders
Co-directors, Co-shareholders
Co-shareholders
Co-directors, Co-shareholders
Co-shareholders
Co-directors, Co-shareholders
Co-directors, Co-shareholders
Co-directors, Co-shareholders
Co-shareholders
Co-directors, Co-shareholders
Co-shareholders

Co-shareholders
Co-directors, Co-shareholders
Co-directors, Co-shareholders
Co-directors, Co-shareholders
Co-directors, Co-shareholders
Co-shareholders
Co-shareholders
Co-directors, Co-shareholders
Co-directors, Co-shareholders
Co-directors, Co-shareholders
Shareholder

Co-directors, Co-shareholders
Co-shareholders
Co-shareholders
Co-directors, Co-shareholders
Co-directors, Co-shareholders
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5.2 RELATED PARTY REVENUE AND EXPENSES

The revenue, expenses and other transactions for the years ended 31 December 2011 and 2010 are as follows :-

(UNIT: THOUSAND BAHT)

Consolidated financial Separate financial
statements statements

2011 2010 2011 2010
Sales
- 1.C.C. International Plc. 1,230,076 984,538 1,228,262 984,095
- Other companies 48,684 52,533 82,781 69,796
Total 1,278,760 1,037,071 1,311,043 1,053,891
Dividend income (Notes 11,12 and 13) 42,498 36,936 45,090 38,664
Other income 77,542 67,727 81,429 68,771
Disposal of fixed assets 245 - 245 -
Purchase of goods and raw materials 168,058 123,377 142,538 116,964
Selling and administrative expenses 65,439 63,295 71,204 65,310
Purchase of fixed assets 44,664 - 44,664 -
Fixed assets construction service 33,954 - 33,954 -

Management benefit expenses

Management benefit expenses represent benefits paid to the Company’s management such as salaries and related

benefit including benefits paid by other means. The Company’s management is the persons defined under the

Securities and Exchange Act.

Management benefit expenses for the year ended 31 December 2011 and 2010 are as follows:-

(UNIT: BAHT)
Consolidated financial Separate financial
statements statements
2011 2010 2011 2010

Short-term employee benefits
Post-employment benefits

Total

37,399,924 37,930,871 33,888,300 34,442,050

4,924,177 4,862,862 4,711,541 4,609,818

42,324,101 42,793,733 38,599,841 39,051,868

Pricing polices of related party transactoins are as follows:-

Transactions Pricing policies

Sale of goods
Purchase of goods
Selling and administrative expenses
Interest income
Directors’ remunerations

(directors’ fee, annual compensation)
Purchase of immovable property

Fixed assets construction service

Cost plus margin

Agreed-upon price/ market price

Contractually-agreed prices

Rate as specified in the agreements, at 3%- 4% per annum.

Rates approved by shareholders

Market price (based on value of property assessed
by an independent valuer)

Contractually-agreed prices
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5.3 INTER-COMPANY BALANCES OF ASSETS AND LIABILITIES
As of 31 December 2011 and 2010, balances of assets and liabilities are as follows:-
(UNIT: THOUSAND BAHT)

Consolidated financial Separate financial
statements statements

2011 2010 2011 2010
Accounts receivable - trade
- 1.C.C. International Plc. 235,058 206,338 234,678 206,152
- Others 18,123 10,265 45,896 28,649

Total (note 8) 253,181 216,603 280,574 234,801

Short-term loans (net) (note 9) 115,000 112,400 124,000 117,400
Accrued income 3,421 4,474 3,536 4,004
Investments - net (Notes 11,12 and 13) 1,123,369 1,076,294 1,170,414 1,131,100
Accounts payable - trade (note 20) 29,122 22,468 11,275 12,099
Accrued expenses 10,084 8,461 13,143 8,557

Movements of short-term loans to related parties for the years ended 31 December 2011 and 2010 are as follows:-
(UNIT: THOUSAND BAHT)

Consolidated financial Separate financial Interest per annum
statements statements (per cent)
2011 2010 2011 2010 2011 2010

SSDC (Tigertex) Co., Ltd.

Beginning balance 40,000 40,000 40,000 40,000

Add increase during the year 30,000 - 30,000 -

Less repayment during the year (25,000) - (25,000) -

Ending balance 45,000 40,000 45,000 40,000 4.50 3.25
Thai Itokin Co., Ltd.

Beginning balance 2,400 10,000 2,400 10,000

Add increase during the year 600 - 600 -

Less repayment during the year (3,000) (7,600) (3,000) (7,600)

Ending balance - 2,400 - 2,400 - 4.00
Five Stars Plus Co., Ltd.

Beginning balance 5,300 5,300 2,900 2,900

Less allowance for doubtful accounts (5,300) (5,300) (2,900) (2,900)

Beginning balance - net - - - -

Add increase during the year - - - -

Less repayment during the year (3,662) - (2,011) -

Written off to bad debt (1,638) - (889) -

Allowance for doubtful accounts no

longer required 5,300 - 2,900 -

Ending balance - - = - - -
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(UNIT: THOUSAND BAHT)

Consolidated financial Separate financial Interest per annum
statements statements (per cent)
2011 2010 2011 2010 2011 2010
Erawan Textile Co.,Ltd.
Beginning balance 70,000 70,000 70,000 70,000
Add increase during the year - - - -
Less repayment during the year - - - -
Ending balance 70,000 70,000 70,000 70,000 5.00 3.50
T-CHAMBER Co., Ltd.
Beginning balance - - 5,000 5,000
Add increase during the year - - - -
Less repayment during the year - - - -
Ending balance - - 5,000 5,000 4.00 3.00
Celebrate Wealth Co., Ltd.
Beginning balance - - - -
Add increase during the year - - 6,000 -
Less repayment during the year - - (2,000) -
Ending balance - - 4,000 - 4.00 -
Total short-term loans - net 115,000 112,400 124,000 117,400

(*) In March 2011, the Company and one subsidiary company received loan repayment of Baht 2.01 million and Baht
1.64 million, respectively, from a liquidator of Five Stars Plus Company Limited, the Company whose operations
were ceased and currently under the liquidation process.

Movements of short-term loans from related parties of one subsidiary for the years ended 31 December 2011 and
2010 are as follows:-
(UNIT: THOUSAND BAHT)

Consolidated financial Separate financial Interest per annum
statements statements (per cent)
2011 2010 2011 2010 2011 2010
Ramasorn Thaveekarn Co., Ltd.
Beginning balance - - - -
Add increase during the year 6,000 - - - 3.50 -
Less repayment during the year (6,000) - - -
Ending balance - - - - - -
Deluxe Bijou Societe Anonyme Co., Ltd
Beginning balance - - - -
Add increase during the year 1,500 - - - 3.50 -
Less repayment during the year (1,500) - - -

Ending balance - - = - - -
Total short-term loans from -

related companies = - - -
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CASH AND CASH EQUIVALENTS

(UNIT: BAHT)
Consolidated financial Separate financial
statements statements
2011 2010 2011 2010
Cash on hand 426,925 345,672 220,587 264,515
Deposits — saving accounts 40,245,864 18,537,452 29,607,338 11,412,344
Fixed deposits and bill of exchanges 51,018,028 85,434,930 31,010,162 77,010,016
Total 91,690,817 104,318,054 60,838,087 88,686,875
SHORT-TERM INVESTMENTS
(UNIT: BAHT)
Consolidated financial Separate financial
statements statements
2011 2010 2011 2010
) Fixed deposits 174,102,031 165,162,005 174,102,031 153,002,005
) Bill of exchanges 17,990,381 20,000,000 - 20,000,000
) Trading securities
Open-ended fund - debt securities 5,228,970 25,228,970 228,970 20,228,970
Add unrealized gain/(loss) on revaluation of
investment 137,087 (172,085) 11,173 (172,085)
Net 5,366,057 25,056,885 240,143 20,056,885
) Current portion of redemption within 1 year
- Debentures (note 14) 55,000,000 30,000,000 55,000,000 30,000,000
- Fixed deposits (note 15) 25,000,000 - 25,000,000 -
Total 277,458,469 240,218,890 254,342,174 223,058,890

Movements of the investments in open-ended fund-debt securities for the years end 31 December 2011 and 2010

are as follows:-

(UNIT: BAHT)
Consolidated financial Separate financial
statements statements
2011 2010 2011 2010
Beginning balance - fair value 25,056,885 15,513,495 20,056,885 15,513,495
Acquisitions during the year 20,182,746 25,010,000 20,182,746 20,010,000
Redemption during the year (40,182,746)  (15,000,000) (40,182,746) (15,000,000)
Changes in unrealized gain/(loss) on revaluation
of investments 309,172 (466,610) 183,258 (466,610)
Ending balance - fair value 5,366,057 25,056,885 240,143 20,056,885
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8. ACCOUNTS RECEIVABLE - TRADE - NET

(UNIT: BAHT)
Consolidated financial Separate financial
statements statements
2011 2010 2011 2010
Related companies (note 5.3) 253,180,566 216,602,762 280,574,251 234,800,754
Others 140,834,149 164,255,856 106,884,663 129,513,498
Total 394,014,715 380,858,618 387,458,914 364,314,252
Less allowance for doubtful accounts (476,535) (599,950) (476,535) (599,950)
allowance for goods returned (38,000,000) (38,000,000) (38,000,000) (38,000,000)
Net 355,538,180 342,258,668 348,982,379 325,714,302
The aging of trade accounts receivable are as follows:
(UNIT: BAHT)
Consolidated financial Separate financial
statements statements
2011 2010 2011 2010
Related companies
Trade notes receivable - current 1,461,002 356,636 1,461,002 356,636
Accounts receivable - trade
Current 248,515,967 215,457,645 272,036,449 233,790,878
Overdue within 3 months 3,186,047 450,640 7,059,250 473,519
Over 3 to 6 months 17,550 337,841 17,550 179,721
Total 253,180,566 216,602,762 280,574,251 234,800,754
Less allowance for goods returned (38,000,000)  (38,000,000) (38,000,000) (38,000,000)
Net 215,180,566 178,602,762 242,574,251 196,800,754
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(UNIT: BAHT)
Consolidated financial Separate financial
statements statements
2011 2010 2011 2010
Other companies
Trade notes receivable - current 46,719 - 46,719 -
Current 105,066,478 130,254,410 84,627,277 104,592,799
Overdue within 3 months 33,949,874 31,338,491 21,009,942 23,014,834
Over 3 to 6 months 1,294,543 2,063,004 724,190 1,305,914
Over 6 to 12 months 257,716 70,798 257,716 70,798
Over 12 months 218,819 529,153 218,819 529,153
Total 140,834,149 164,255,856 106,884,663 129,513,498
Less Allowance for doubtful accounts (476,535) (599,950) (476,535) (599,950)
Net 140,357,614 163,655,906 106,408,128 128,913,548
Total 355,538,180 342,258,668 348,982,379 325,714,302
Movements of the allowance for doubtful for the years ended 31 December 2011 and 2010 are as follows:-
(UNIT: BAHT)
Consolidated financial Separate financial
statements statements
2011 2010 2011 2010
Beginning balance 599,950 2,474,841 599,950 2,474,841
Increase during the year 991 498 _ 991 498 _
Decrease during the year (1,114,913)  (1,874,891)  (1,114913)  (1,874,891)
Ending balance 476,535 599,950 476,535 599,950
9. SHORT-TERM LOANS TO RELATED COMPANIES — NET
(UNIT: BAHT)
Consolidated financial Separate financial
statements statements
2011 2010 2011 2010
Principal 115,000,000 117,700,000 124,000,000 120,300,000
Less allowance for doubtful accounts _ (5 300 000) _ (2 900 000)
Net (note 5.3) 115,000,000 112,400,000 124,000,000 117,400,000

The loans represent promissory notes which are unsecured and repayable at call with the repayment period
within 1 month, renewable, and subject to the interest at 4.00 — 5.00 percent per annum. (2010: 3.00 — 4.00
percent per annum)
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10. INVENTORIES - NET

(UNIT: BAHT)
Consolidated financial Separate financial
statements statements
2011 2010 2011 2010
Finished goods 152,375,031 116,537,614 117,202,098 83,159,159
Work in process 93,685,494 78,808,779 86,015,641 70,144,950
Raw materials 147,725,447 132,178,636 132,251,764 106,743,333
Supplies 2,231,626 1,927,351 1,578,889 1,295,994
Goods in transit 5,240,307 6,150,672 4,844 537 6,150,671
Total 401,257,905 335,603,052 341,892,929 267,494,107
Less allowance for slow-moving stock (261,888) (3,710,871) - -
Net 400,996,017 331,892,181 341,892,929 267,494,107

Movements of the allowance for slow-moving stock for the years ended 31 December 2011 and 2010 are as follows:-
(UNIT: BAHT)
Separate financial

Consolidated financial

statements statements
2011 2010 2011 2010
Beginning balance 3,710,871 - - -
Increase during the year - 3,710,871 - -
Decrease during the year (3,448,983) - - -
Ending balance 261,888 3,710,871 - -

11. INVESTMENTS IN SUBSIDIARIES - NET
(UNIT: THOUSAND BAHT)
Separate financial statements

Paid — up share Shareholding interest
capital (%) At cost Dividend for the year
Subsidiary companies 2011 2010 2011 2010 2011 2010 2011 2010
S. Apparel Co., Ltd.
T-CHAMBER Co., Ltd

Celebrate weaith Co., Ltd

36,000 36,000  80.00  80.00 27,729 27,729 2592 1,728
10,000 10,000  99.99  99.99 9999 9,999 - -
40,000 40,000  86.00  86.00 29,036 29,036 - -
66,764 66,764 2592 1,728
(19,719)  (11,958) - -

Less allowance for impairment

Net 47,045 54,806 2,592 1,728
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Movements of investments in subsidiaries for the years ended 31 December 2011 and 2010
(UNIT: THOUSAND BAHT)

Separate financial statements

2011 2010
Beginning balance 66,764 37,728
Reclassification from general investment to investment in subsidiary (note 13.4) _ 29,036
Ending balance 66,764 66,764

Movements of allowance for impairment for the years ended 31 December 2011 and 2010
(UNIT: THOUSAND BAHT)

Separate financial statements

2011 2010
Beginning balance 11,958 -
Increase during the year 7,761 10,000
Reclassification from general investment to investment in subsidiary (note 13.4) _ 1,958
Ending balance 19,719 11,958

Investment In Celebrate Wealth Co., Ltd.

During April 2010, the Company acquired its investment in ordinary shares of Celebrate Wealth Co., Ltd. (CW) and
increases its shareholding interest from 19% to 86% the paid up capital.

The increase of the investment has resulted in having CW a subsidiary and the investment account is classified

from general investment to investment in subsidiary account (note 13.4).

12.  INVESTMENTS IN AVAILABLE-FOR-SALE SECURITIES
(UNIT: THOUSAND BAHT)

Consolidated and separate financial statements

Investment Dividend for the year
2011 2010 2011 2010
Marketable equity securities
Related companies 278,513 263,958 26,609 24,309
Others 49,149 49,149 4,626 3,695
Total cost 327,662 313,107 31,235 28,004
Unrealized gain on investment revaluation 700,585 601,540
Total-at fair value 1,028,247 914,647 31,235 28,004
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12. INVESTMENTS IN AVAILABLE-FOR-SALE SECURITIES (Continued)
(UNIT: THOUSAND BAHT)
Consolidated and separate financial statements

Investment Dividend for the year
2011 2010 2011 2010
Debt securities

Government bonds _ 13,947 - -
Bank of Thailand’s bonds 36,161 60,518 - -
State enterprise bonds - 10,023 - -
Commercial bank bonds 2,320 - - -
Debentures 90,668 64,234 - -
Total cost 129,149 148,722 - -
Unrealized loss on investment revaluation (508) (919) _ -
Total-at fair value 128,641 147,803 - -
Total fair value of investments 1,156,888 1,062,450 - -

Unrealized gain/(loss) on investment revaluation for the year ended 31 December 2011 and 2010 consist of :-
(UNIT: THOUSAND BAHT)
Consolidated and separate financial statements

2011
Equity Debt Total
securities securities
Beginning balance 601,540 (919) 600,621
Increase during the year 99 045 411 99,456
Ending balance 700,585 (508) 700,077
2010
Equity Debt Total
securities securities
Beginning balance 541,714 - 541,714
Increase during the year 59,826 (919) 58,907
Ending balance 601,540 (919) 600,621
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As of 31 December 2011 and 2010 details of investments are as follows :-
(UNIT: THOUSAND BAHT)
Consolidated and separate financial statements

Percentage of Dividend for
shareholding Investment the year
Paid - up 2011 2010 2011 2010 2011 2010

capital

Related companies

1. People’s Garment Plc. 96,000 1405 1405 52684 52684 8090 8,090

2.1.C.C. International Plc. 290,634 3.44 333 125562 111,007 10,644 9,676
3. Sahacogen (Chonburi) Plc. 955,000 1.77 177 32759 32,759 3,048 2,878
4. Thai Wacoal Plc. 120,000 1.39 139 22476 22476 3,340 2,505
5. Textile Prestige Plc. 108,000 0.96 0.96 10,185 10,185 362 259
6. Saha Pathana Inter-Holding Plc. 494,034 0.64 0.64 33306 33,306 695 576
7. Far East DDB Ple. 75000 035 035 505 505 207 129
8.0.C.C. Ple. 60000 013 0.3 41 41 48 44
9. Saha Pathanapibul Plc. 318422 007 007 995 995 175 152

Total 278,513 263,958 26,609 24,309

Add unrealized gain on investment revaluation 534,268 503,884 ~ _

Net
Others

812,781 767,842 26,609 24,309

1. President Bakery Plc. 13.500 13.500 3,434 2732

Thai Toray Textile Mill Plc.

2. 265 265 90 90
3. Nation Multimedia Group Plc. 8,608 8,608 - -
4. Bangkok Bank Plc. 10,002 10,002 696 570
5. Kasikorn Bank Plc. 654 654 38 37
6. The Siam Cement Plc. 4,542 4,542 270 190
7. PTT Plc. 832 832 57 46
8. Thoresen Thai Agencies Plc. 75 75 2 1
9. Thai QOil Plc. 368 368 16 13
10. PTT Global Chemical Plc. 450 450 23 16
11. Regal Corporation 9,853 9,853 - -

Total 49,149 49,149 4,626 3,695

Add unrealized gain on investment revaluation 166,317 97,656 _ _

215,466 146,805 4,626 3,695
Total 1,028,247 914,647 31,235 28,004

Net
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13. GENERAL INVESTMENTS - NET
(UNIT: THOUSAND BAHT)

Consolidated financial Separate financial
statements statements Dividend for the year
2011 2010 2011 2010 2011 2010
Related companies 349,801 358,321 345801 354,321 15,889 12,627
Others 11,613 13,113 11,613 13,113 200 5,669
Total 361,414 371,434 357,414 367,434 16,089 18,296
Less allowance for impairment (42,671) (54,778) (38,671) (50,778) _ -
Net 318,743 316,656 318,743 316,656 16,089 18,296

Movements of general investments for the years ended 31 December 2011 and 2010 are as follows:-
(UNIT: THOUSAND BAHT)

Consolidated financial Separate financial
statements statements

2011 2010 2011 2010
Beginning balance 371,434 364,344 367,434 360,344
Increase during the year 2,480 36,126 2,480 36,126
Reclassification to investments in subsidiary (note 13.4) _ (29,036) _ (29,036)
Decrease during the year (12,500) _ (12,500) -
Ending balance 361,414 371,434 357,414 367,434

Movements of allowance for impairment for the years ended 31 December 2011 and 2010 are as follows:-
(UNIT: THOUSAND BAHT)

Consolidated financial Separate financial
statements statements

2011 2010 2011 2010
Beginning balance 54,778 52,790 50,778 48,790
Increase during the year 237 3.946 237 3.946
Reclassification to investments in subsidiary (note 13.4) _ (1,958) B (1,958)
Decrease during the year _ _

(12,344) (12,344)

Ending balance 42,671 54,778 38,671 50,778

Significant movements of general investments for the years ended 31 December 2011 and 2010 are as follows:-
13.1 Investment in Bangkok Tokyo Socks Co., Ltd.
In October 2011, the Company invested in shares of the increased shares capital of Bangkok Tokyo Socks Co.,
Ltd. at Baht 2,000,000. The company had already registered the shares increase with the Ministry of Commerce.
13.2 Investment in International Knitting Mills Co., Ltd
During the year 2011, the Company wrote off the full amount of investment because its operations were ceased
and has already been liquidated (previously, the allowance for impairment was fully provided of Baht 1.5 million).
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13.8 Investment in SSDC (Tigertex) Co., Ltd.
In December 2010, the Company invested in shares of the increased shares capital of SSDC (Tigertex) Co., Ltd.
at Baht 10.24 million. The company had already registered the shares increase with the Ministry of Commerce.
13.4 Investment in Celebrate Wealth Co., Ltd.
On 1 April 2010, the Company’s invested additionally in ordinary shares capital of Celebrate Wealth Company
Limited (CW) of 306,008 shares of amounting to Baht 25.24 million (the investment was previously recognized as
general investment which its shareholding in CW was 19%, cost at Baht 3.8 million). The details of the acquisition
are as follows:-

Number of  Price per share

shares (Baht) Total (Baht)

Acquisition from former shareholders (1) 106,008 49.40 5,236,795

Acquilsition proportionately from the company’s capital - 57,992 100.00 3799200
increase

Acquisition from former shareholders for non subscription @) 162,008 100.00 16,200,800

200,000 20,000,000

306,008 25,236,795

(1) On 1 April 2010, acquisition of ordinary shares from former shareholders (persons and related company) of 106,008
shares at Baht 49.40 per share (estimated book value at 31 December 2009) amounting to Baht 5.24 million, after

which its shareholding in CW increases from 19% to 72% of the paid-up capital.

Details of CW net asset as of the acquisition date are as follows :-
(UNIT: THOUSAND BAHT)

Net asset value of CW 13,045
The Company’s acquired shareholding (%) 53
Net asset attributable to the Company 6,914
Cash paid 5,237
Negative goodwill 1,677

Negative goodwill is shown in statements of comprehensive income for the year ended 31 December 2010.
As a result of the acquisition, CW'’s status has been changed to be a subsidiary of the Company, commencing as
from the acquisition date (1 April 2010). The financial statements of CW have been included in the consolidated
financial statements as from the second quarter of the year 2010, and general investment account has also been
reclassified at net book value Baht 27.08 million as investment in subsidiaries.

(2) On 1 April 2010, investment in additional ordinary shares of CW (CW’s shareholders extraordinary meeting held on
2 February 2010 which approved the increase of its share capital of Baht 20 million (200,000 shares of Baht 100
each), after which the Company’s holding interest in CW increases from 72% to 86% of the paid-up capital. As a
result, difference arising from change in shareholding ratio in the subsidiary company of Baht 1.56 million is shown

in the other components of equity in the consolidated financial statements.
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As of 31 December 2011 and 2010, general investments consist of :-
(UNIT: THOUSAND BAHT)
Consolidated and separate financial statements

Paid-up  rercentage of Dividend for
capital shareholding Investment the year
(Thousand) 2011 2010 2011 2010 2011 2010

Separate financial statements
- Related companies

1.Thai Monster Co., Ltd. 20,000 19.00 19.00 5549 5549 i -

20,000 19.00 19.00 7,132 7,132 456 1,330
20,000 19.00 19.00 4,700 4,700 418 513
324,000 18.96 18.96 68,635 68,635 2,458 1,536

2.Total Way Image Co., Ltd.
3.Thai Naxis Co., Ltd.
4.SSDC (Tigertex) Co., Ltd.
5.International Commercial
Coordination (Hong Kong) Ltd. HKD 2,000 18.00 18.00 *2,291  *2,291 - 250
6.International Leather Fashion Corp., Ltd. 50,000 18.00 18.00 85810 8810 1,620 2250
7-Wise Winner Co., Ltd. 10,000 1800 18.00 *1,800 *1,800 : :
8. Five Stars Plus Co., Ltd. 50,000 17.00 17.00 *8,500 *8.500 . .
9-Morgan De Toi (Thailand) Ltd. 25000 15.99 1599 3,999 3,999 320 400
10.Champ Ace Co., Ltd. 40,000 1500 1500 6,000 6,000 1,200 1,500
11.Pak Numpo Wattana Co., Ltd. 1,000 1400 1400 1,037 1,037 _ _
128.T.G.C. Co, Ltd. 2500 13.00 13.00 *325  *325 : .
13.Erawan Textile Co., Ltd. 181,832 1518 1518 63,854 63,854 828 -

14.Grand Star Industry Co., Ltd. 20000 1250 1250 4992 4992 250 500
15.Intanin Chiangmai Co., Ltd.

5000 1250 1250 2781 2781 ~ 125
16.Koraj Wattana Co., Ltd. 1000 1250 1250 1528 1,528 - :
17.8un & sand Co., Ltd. 1000 1250 1250 1499 1,499 - 25

18.Eastern |.C.C. Co., Ltd.
19.Maharachapruek Co., Ltd.
20.Belle Maison (Thailand) Co., Ltd.

1,000 1250 12,50 2,938 2,938 - -
1,000 12.00 12.00 415 415 - -

80,000 - 1163 %9300 - i
21.Thai Takaya Co., Ltd. 30,000 1100 11.00 3300 3,300 - -
22.Thai Gunze Co., Ltd. 180,000 800 800 17,280 17,280 - 1,496

23.Wazeda Education (Thailand) Co., Ltd.
24.Thai Bunka Fashion Co., Ltd.

56,000 7.14 7.14 *4,000 *4,000 - -

25,000 8.00 8.00 2,000 *2,000 - -
25.Mit Pathana Homeshopping Co., Ltd.

30,000 - 5.67 - 1,700 - -
26.Sriracha Aviation Co., Ltd. 33,000 6.06 6.06 *2,000 *2,000 _ _
27 Sunrise Garment Co., Ltd. 10,000 500 500 1966 1966 80 80
28.K. Commercial and Construction Co., Ltd. 50,000 5.00 500 6,694 6694 250 _
29.H & B Intertext Co., Ltd. 40,000 5.00 5.00 5 5 100 _

30.Bangkok Tokyo Socks Co., Ltd. 143220 4.89 489 5755 3.755 250 _
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(UNIT: THOUSAND BAHT)
Consolidated and separate financial statements

Paid-up  Fercentage of Dividend for
capital shareholding Investment the year
(Thousand) 2011 2010 2011 2010 2011 2010

31.Sriracha BSC Bowling Co., Ltd.
32.Thai Shikibo Co., Ltd.

33.Thai Staflex Co., Ltd.

34.Treasure Hill Co., Ltd.

35. BSC Entertainment Co., Ltd.

36. Thai Asahi Kazei Spandex Co., Ltd.
37.Value Added Textile Co., Ltd.

47,000 4.26 426 *2,000 *2,000 - -
237,500 4.81 4.81 11,425 11,425 914 1,485
60,000 4.00 4.00 2,400 2,400 216 204
200,000 4.00 4.00 6,300 *6,300 - -
187,050 4.00 4.00 *8,759  *8,759 - -
1,350,000 4.00 4.00 54,000 54,000 5,664 -

16500  3.00  3.00 67 67 49 50
38.Panland Co., Ltd. 300,000 3.00 3.00 *9,000 *9,000 - -
39.Wien International Co., Ltd. 30,000 240 240 1547 1,067 72 144
40.Sahapat Real Estate Co., Ltd. 250,000 240 240 6,165 6,165 180 180

41.Janome (Thailand) Co., Ltd.
42.Sahapat Properties Co., Ltd.
43.Thai Itokin Co., Ltd.

44 Racha Uchino Co., Ltd.

88,000 2.00 2.00 1,760 1,760 440 440
20,000 1.00 1.00 200 200 - -
100,000 1.00 1.00 *1,411  *1,411 - -

81,000 0.49 0.49 163 163 79 79
45.Pattaya Manufacturing Co., Ltd. 30,000 0.33 0.33 741 741 45 40
46.PELLETTERIA TNL — S.R.L. EUR10 19.00 19.00 81 81 _ _
Total 345,801 354,321 15,889 12,627
Less Allowance for impairment (*) (35,213) (45,869) - -
Total general investments stated in the separate financial statements-net 310,588 308,452 15,889 12,627
General investment subsidiary company
47. Treasure Hill Co., Ltd. 4,000 4,000 - -
Less allowance for impairment (4,000) (4,000) = -

Total general investments (related companies) stated in the consolidated
financial statements-net 310,588 308,452 15,889 12,627
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(UNIT: THOUSAND BAHT)
Consolidated and separate financial statements

Paid - up Percentage of Dividend for
capital shareholding Investment the year
(Thousand) 2011 2010 2011 2010 2011 2010
- Other companies

1.Miwaki SDN. BHD. RM 500 19.00 19.00 2,481 2,481 - 5669
2.Miwaki Philippines Inc. USD 400 19.00 19.00 *3,317 *3,317 - -
3.Intersouth Co., Ltd. 1,000 1250 1250 4,286 4,286 - -
4.Builton (Thailand) Co., Ltd. 4,000 10.00 10.00 250 250 - -
5.The International Knitting Mills Co., Ltd. 40,000 - 281 - *1,500 - -
6.Sunlots Enterprise Co., Ltd. 130,000 2.69 269 *4 *4 - -
7.Khonkaen Vithes Suksa Co., Ltd. 60,000 1.67 1.67 1,000 1,000 200 -
8.Sigma Holding Co., Ltd. 46,364 026  0.26 120 120 - -
9.0soth Inter Laboratories Co., Ltd. 150,000 0.15 0.15 *{55 *155 - -
Total 11,613 13,113 200 5,669
Less allowance for impairment (*) (3,458) (4,909) - -
Total general investments - other companies - net 8,155 8,204 200 5,669
Total general investments - net 318,743 316,656 16,089 18,296

14. INVESTMENTS IN DEBT SECURITIES HELD TO MATURITY - NET

(UNIT : BAHT)
Consolidated and separate financial statements
2011 2010
Debentures 197,000,000 207,000,000
Less current portion of debentures with redemption within 1 year
(shown as short-term investments - note 7) (55,000,000) (30,000,000)
Net (Redemption within 2 — 5 years) 142,000,000 177,000,000

Movements of investments in debt securities for the years ended 31 December 2011 and 2010 are as follows:-
(UNIT : BAHT)
Consolidated and separate financial statements

2011 2010
Beginning balance 207,000,000 174,200,000
Acquisition during the year 20,000,000 75,000,000
Redemption during the year (30,000,000) (42,200,000)
Ending balance 197,000,000 207,000,000




ANNUAL REPORT 2011

As of 31 December 2011 and 2010 the debentures consist of :-

(UNIT : BAHT)
Consolidated and separate financial
statements
2011 2010

The Siam Cement PCL. 44,000,000 44,000,000
CH. Karnchang PCL. 7,000,000 27,000,000
Charoen Pokphand Foods PCL. 5,000,000 5,000,000
Thai Airways International PCL. 6,000,000 6,000,000
PTT Chemical PCL. 10,000,000 10,000,000
Advanced Info Service PCL. 10,000,000 10,000,000
PTT Exploration and Production PCL. 20,000,000 20,000,000
Quality Houses PCL. 30,000,000 20,000,000
Easy Buy PCL. 10,000,000 10,000,000
Thanachart Capital PCL. 5,000,000 5,000,000
Toyota Leasing (Thailand) Co., Ltd. (*) 30,000,000 30,000,000
TICON Industrial Connection PCL. 10,000,000 10,000,000
Pruksa Real Estate PCL. 10,000,000 10,000,000
Total 197,000,000 207,000,000

All the debentures are unsecured and unsubordinated (except* debentures of Baht 30 million issued by Toyota Leasing
(Thailand) Co., Ltd. which are secured and unsubordinated) which bear interests at the rates at 3.08 to 6.20 per cent
per annum (2010: 3.08 to 5.75 per cent per annum).

Interests are payable every 3 and 6 months as from the issuance dates of the debentures.

As of 31 December 2011, the fair values of debentures are Baht 197.74 million.

15. OTHER LONG-TERM INVESTMENT - NET

(UNIT : BAHT)
Consolidated and separate financial
statements
2011 2010

Fixed deposits 45,000,000 -
Less current portion of redemption within 1 year

(shown as short-term investments - note 7) (25,000,000) -

Net 20,000,000 -

As of 31 December 2011, other long - term investment represents fixed deposits with maturity of 18 months with
two local financial institutions which bear interests at the rates at 3.6 and 4.3 per cent per annum.
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16.INVESTMENT PROPERTY - NET

(UNIT : BAHT)
Consolidated and separate financial statements
Land Land Building Total
improvement

Cost:-
31 December 2010 30,933,750 5,925,997 171,200 37,030,947
Acquisition - - - -
Disposal - - - -
31 December 2011 30,933,750 5,925,997 171,200 37,030,947
Accumulated depreciation :-
31 December 2010 - 5,925,980 60,647 5,986,627
Depreciation for the year = - 8,560 8,560
Disposal - - - -
31 December 2011 - 5,925,980 69,207 5,095,187
Net book value
31 December 2011 30,933,750 17 101,993 31,035,760
31 December 2010 30,933,750 17 110,553 31,044,320
Appraised value (*) 38,830,000 - 2,008,444 40,838,444

(*) The appraised value was determined by an independent appraiser on 5 August 2011.
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18. INTANGIBLE ASSETS - NET

As of 31 December 2011 and 2010, computer software consist of :-

(UNIT: BAHT)
Consolidated financial Separate financial
statements statements
2011 2010 2011 2010

Cost
31 December 2010 27,291,477 23,657,691 26,212,325 22,857,691
Acquisition 4,271,908 3,633,786 4,255,107 3,354,634
Disposal/written off _ _ _ -
31 December 2011 31,563,385 27,291,477 30,467,432 26,212,325
Accumulated amortization
31 December 2010 20,693,667 19,674,546 20,136,749 19,422,332
Amortization expenses for the year 1,328,712 1,019,121 1,013,933 714,417
Disposal/written off _ _ - -
31 December 2011 22,022,379 20,693,667 21,150,682 20,136,749
Net 9,541,006 6,597,810 9,316,750 6,075,576
Computer software under installation
31 December 2010 1,476,089 - 1,476,089 -
Increase/(transferred out) _ 1.476.089 _ 1.476.089
31 December 2011 1,476,089 1,476,089 1,476,089 1,476,089
Net 11,017,095 8,073,899 10,792,839 7,551,665

As of 31 December 2011 and 2010, the consolidated financial statements and the separate financial statements
show fully depreciated intangible assets but are still in use at cost of Baht 17.87 million.

19. LEASEHOLD RIGHT - NET
(UNIT: BAHT)
Consolidated and Separate

financial statements

2011 2010
Cost :-
31 December 2010 23,446,576 23,446,576
Increases _ -
Disposal/ written off - -
31 December 2011 23,446,576 23,446,576
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19. LEASEHOLD RIGHT - NET(Continued)
(UNIT: BAHT)
Consolidated and separate

financial statements

2011 2010
Accumulated amortization :-
31 December 2010 13,022,478 12,014,842
Amortization expenses for the year 1.007.636 1.007.636
Disposal/written off _ -
31 December 2011 14,030,114 13,022,478

Net 0,416,462 10,424,098

20. ACCOUNTS PAYABLE - TRADE

(UNIT: BAHT)
Consolidated financial Separate financial
statements statements
2011 2010 2011 2010
Related companies 20,121,517 22,467,804 11,274,879 12,098,951
Others 100,853,312 141,015,749 84,932,916 112,255,911
Total 129,974,829 163,483,553 96,207,795 124,354,862

21. LEGAL RESERVE

Under the Public Limited Companies Act B.E. 2535 the Company is required to allocate not less than 5 per cent of
its annual net profit, less any accumulated losses brought forward (if any), as legal reserve until this account reaches an
amount not less than 10 per cent of the registered capital. The legal reserve is not available for dividend distribution.

22. GENERAL RESERVE

The Company has appropriated part of its net profit for general reserves with no specific objective.
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EXPENSES CLASSIFIED BY NATURE OF EXPENSES
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For the years ended 31 December 2011 and 2010 expenses classified by their nature are as follows:-

(UNIT: BAHT)
Consolidated financial Separate financial
statements statements
2554 2553 2554 2553

Changes in finished goods and work-

in process (increase) decrease
Purchases of finished goods
Raw materials and supplies used
Management benefit expenses
Employee benefit expenses
Depreciation and amortization expenses

Royalty expenses

24,

PROMOTIONAL PRIVILEGES

(50,714,132)
216,284,998
954,500,573
42,338,101
652,444,028
42,370,161

117,252,421

(58,970,812)
185,119,494
865,510,422
42,793,733
570,558,241
51,858,245

99,035,261

(49,913,630)
176,421,913
858,920,054
38,599,841
566,718,957
37,853,953

116,832,218

25,582,068
164,023,096
744,226,977

39,051,868
497,998,179

46,062,610

98,614,552

By virtue of the Investment Promotion Act, B.E. 2520, the Company has been granted some promotional privileges

from the Board of Investment (BOI) as follows:-

1. Promotional certificates No.

2. Dates of promotional certificates

24/7/00 ...........

3. The first receiving revenues dates

1/8/90

4. The type of business promoted

products or
artificial
leather

5. Important privileges which are granted:-

5.1 Exemption from corporate income
tax on net profit from promotional
operations, commencing from the

first receiving revenue date.

(Expired on
31/7/08)

5.2 Exemption from income tax on
dividends from promoted business
which was exempted from income

tax in 5.1.

(Expired on
31/7/08)

Leather' R

1/2/03

Textlle O'I’. B

fragment

8years

(Expired on
31/1/11)

gyears

(Expired on
31/1/11)

L2501 .

.18/6/07

o7
Leather

products

or artificial

leather

4/5/11

H"Té)d”e or

fragment

'S'years”""”

8years

1396/2543 | 1329(1)/2544 ' 1604(2)/2550  1627(2)/2554  1628(2)/2554
31/5/11

AT TA N
2P
Leather
products
or artificial
leather

 8years

 8years
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24. PROMOTIONAL PRIVILEGES (Continued)

1. Promotional certfioates No.  1396/2543  1329(1)/2544 1604(2)/2650 1627(2)/2554 1628(2)/2554

5.3 Reduction of the corporate income 5 years 5 years 5 years 5 years 5 years

tax on net profit from promoted
business at 50% of normal rate

after the end of exemption period.

5.4 Double deduction of expenses for ~ 10years 10 years 10years  10years  10years
utilities (electricity, water and (Expired on
transportation) for the year. 31/7/10)

Baht 2585  Baht40.98  Baht67.60
tax for amounts not exceeding million million million

5.5 Exe‘r‘h'ption from ‘c'o'rporate income

(Adjustable to capital investment
amount excluding cost of land and
working capital).

As a promoted entity, the Company must strictly comply with certain terms and conditions stipulated in the promo-
tional certificates.

Income derived from BOI and non-BOI activities are summarized as follows :-
(UNIT : MILLION BAHT)

Consolidated financial statements

2011 2010
Local Export Total Local Export Total
BOI promoted business 554.03 345.60 899.63 541.99 247.52 789.51
Non - BOI promoted
business 988.12 569.24 1,557.36 749.88 540.05 1,289.93
Total 1,542.15 914.84 2,456.99 1,291.87 787.57 2,079.44
Separate financial statements
2011 2010
Local Export Total Local Export Total
BOI promoted business 554.03 345.60 899.63 541.99 247.52 789.51
Non - BOI promoted
business 893.44 358.38 1,251.82 692.13 356.15 1,048.28
Total 1,447.47 703.98 2,151.45 1,234.12 603.67 1,837.79
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25. FINANCIAL INFORMATION BY SEGMENT

The Group operates in core business segment including ready-made clothes and leather product industry with
geographical segments of both local and export sales. The segment reporting for the years ended 31 December 2011 and
2010 are as follows:

(UNIT : MILLION BAHT)

Consolidated financial 2011 2010
Statement Local Export Total Local Export Total
Revenue from sales 1,542.15 914.84 2,456.99 1,291.87 787.57 2,079.44

Results of operation

by segment 232.21 150.25  382.46 162.99 80.15 243.14
Unallocated expenses (208.75) (191.80)
Other income 156.46 146.96
Finance costs (0.05) (0.19)
Corporate income tax (47.89) (13.04)
Preacquisition loss of subsidiary - 0.56
Profit attributable to non-controlling interests (2.26) 0.15
Profit attributable to parent company 279.97 185.78

Unrealized gain on revaluation of

available-for-sale investment 99.46 58.91
Difference from change in shareholding ratio

in subsidiary company = (1.57)
Total comprehensive income attributable

to parent company 379.43 243.12

26. PROVIDENT FUND

The Company and its subsidiaries have set up a provident fund for their employees under the Provident Fund Act
B.E. 2530 (1987) for the staff’s welfare as well as security upon their resignation or retirement as defined by the Company’s
regulations, which is contributed by its employees and by the Company at the rate of 3-5% of salary. The Company has
appointed the BT Asset Management Company Limited to act as the fund manager.
The Company and subsidiaries’ contributions to the employee provident fund were recorded as expenses in the
statements of comprehensive income for the years ended 31 December 2011 and 2010 as follows:-
(UNIT: MILLION BAHT)

Consolidated Separate financial statements

2011 2010 2011 2010
Thanulux Public Company Limited 8.47 8.28 8.47 8.28
S. Apparel Co.,Ltd. 0.76 0.83 - -
T- CHAMBER Co.,Ltd. 0.04 0.03 - -
Celebrate Wealth Co.,Ltd. 0.10 0.05 - -
Total 9.37 9.19 8.47 8.28
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27. RETIREMENT BENEFIT OBLIGATION

Retirement benefit obligation for the year ended 31 December 2011

are as follows:-

(UNIT : BAHT)
Consolidated Separate
financial financial
statements statements
Retirement benefit obligation — beginning balance 51.726.727 49.596.470
Adjustment of retirement benefit obligation-beginning balance increase
(Note 3.2.3) 72,724,879 64,000,049
124,451,606 113,596,519
Employee benefit expenses for the year 18.346.311 16.086.131
Employee benefit paid during the year (7,834,737) (7,427,929)
Retirement benefit obligation — ending balance 134.963.180 122 254 721
(UNIT : BAHT)
Consolidated Separate
financial financial
statements statements
Employee benefit expenses:-
Current service costs 13.401.763 11.542.270
Interest costs 4,944,548 4,543,861
Total 18,346,311 16,086,131

The principle actuarial assumption used to calculate the defined benefit obligation is as follows:-

Consolidated and separate

financial

statements

The principle actuarial assumptions:-

Discount rate
Disability rate
Salary increase rate

Turnover rate

3.64% - 4.28%
5.00%
3.00% - 5.00%

Age-related scale
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28. CORPORATE INCOME TAX

Corporate income tax of the Group for the year ended 31 December 2011 and 2010 are calculated from the
accounting profit and adjusted with revenues and expenses which are exempted from income tax or expenses not allowed
by the Revenue Code.

Non - BOI business operations are subject to corporate income tax at the rate of 30 per cent (2010: 25 per cent).

BOI business operations are subject to income tax according to the privileges granted (note 24).

Corporate income taxes of the subsidiaries are calculated at the rate of 30 per cent of taxable profits
(2010: 30 per cent).

29. CAPITAL MANAGEMENT

The Board’s policy is to maintain a strong capital base so as to maintain investor, creditor and market confidence
and to sustain future development of the business. The Board monitors the return on capital, which the Group defines
as result from operating activities divided by total equity, excluding non-controlling interests and also monitors the level

of dividends to ordinary shareholders.

30. COMMITMENT AND CONTINGENT LIABILITIES

30.1  As of 31 December 2011 and 2010, the Group has commitments and contingent liabilities as follows :-
(UNIT : MILLION)

Consolidated financial Separate financial
statements statements

COMMITMENT AND CONTINGENT LIABILITIES 2011 2010 2011 2010
Letters of credit

- EUR 0.79 0.05 0.79 0.05
- UsD 1.73 0.08 1.73 0.08
Bank guarantee with Customs Department (Baht) 12.85 700 11.58 6.45
Bank guarantee for electricity (Baht) 541 517 4.75 4.51
Bank guarantee for business operations (Baht) 0.06 0.57 0.06 057
Loan guarantee for related companies (Baht) 531 0.31 5.31 0.31

30.2 The Company has entered into 8 trademark contracts with respective owners for the manufacturing and
distribution of garments and leather products under their trademarks. Both parties have mutual obligations to
fulfill under these contracts whereby the Company must pay the royalty fees at the rate of 3.5 - 7.5 % of total
sales (under the agreed contracts).

30.3 The Company has commitments relating to land and building lease agreements, whereby the Company must

pay the monthly rentals in respect of the said contracts as follows :-

(UNIT: BAHT)
Lease term
Period (years) Monthly rental
Land lease right 2008 — 2018 10 45,000
Building lease right 2004 — 2021 17 5048
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30.4 As of 31 December 2011, the Company has commitment relating to fixed assets construction agreement of
Baht 5.96 million (2010: nil).

30.5 5As of 31 December 2011, the Company has commitment relating to solfware implement agreement of Baht
0.65 million (2010: Baht 0.65 million).

30.6 Asof31December2011and 2010, a subsidiary company has commitment relating to building lease agreement,
whereby the subsidiary company must pay the rentals as follows:-

(UNIT: MILLION BAHT)
2011 2010

Within 1 year 7.51 4.83

Second year 6.23 1.62

31. DIVIDEND PAYMENT, GENERAL RESERVE AND DIRECTORS’ REMUNERATION
31.1  On 8 August 2011, the Board of Directors’ meeting no. 3/2554 approved to pay interim dividend for the results of
its operations of the six-month period ended 30 June 2011 from BOI promoted activities of Lamphun Project
3, certificate no. 1604(2)/2550 to shareholders for 120 million shares at the rate of Baht 0.4638 per share
totalling Baht 55.66 million. The dividend was paid on 7 September 2011.
31.2 On 26 April 2011, the Company’s Annual General Meeting of shareholders approved the following resolutions:-
- To pay dividends from BOI business operation of Baht 0.85 per share, to the existing shareholders of
120 million shares. The interim dividend was paid on 9 December 2010, at Baht 0.54 per share, and the
remaining dividend is paid at Baht 0.31 per share totalling Baht 37.20 million from BOI business operations
of Lamphun Project 3 according to the Promotional Certificate No. 1604(2)/2550. The dividend payment
was paid on 23 May 2011.

- To pay the directors’ remuneration not more than Baht 9 million.

- To appropriate net profit for general reserve in the amount of Baht 9 million.
31.3 On 11 November 2010, the Board of Directors’ meeting no. 4/2553 approved to pay interim dividend for the
results of its operations from BOI promoted activities of Kabinburi Project 3, certificate no. 1329(1)/2544 to
shareholders for 120 million shares at the rate of Baht 0.54 per share totalling Baht 64.80 million. The dividend
was paid on 9 December 2010.
31.4 On 26 April 2010, the Company’s Annual General Meeting of shareholders approved the following resolutions:-
- To pay dividends from BOI business operation of Baht 0.75 per share, to the existing shareholders of
120 million shares. The dividends are paid from BOI business operations of Kabinburi Project 3 according
to the Promotional Certificate No. 1329(1)/2544 in the amount of Baht 90 million. The dividend payment
was paid on 21 May 2010.

- To pay the directors’ remuneration not more than Baht 8 million.

- To appropriate net profit for general reserve in the amount of Baht 8 million.

32. FINANCIAL INSTRUMENTS
The Group is exposed to normal business risks from changes in market interest rates and currency exchange
rates and from non-performance of contractual obligations by counterparties. The Group does not hold or issue derivative
financial instruments for speculative or trading purposes.
32.1 Accounting policies and procedure
See Note 4.
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32.2 Credit risk
Credit risk refers to the risk that accounts receivable will default on its contractual obligations resulting in
a financial loss to the Company.
The Company has concentration of risks as most of trade accounts receivable are related companies
(note 5.2). However, the said customers have been associated continuously for many years and maintained
good payment capability.
For other customers, the management has a credit policy in place and the exposure to credit risk is monitored
on an ongoing basis. Credit evaluations are performed on all customers requiring credit over a certain amount.
As at the statements of financial position date there was no other significant credit risk. The maximum exposure
to credit risk is represented by the carrying amount of each financial asset in the statements of financial position
32.3 Interest rate risk
Interest rate risk arises from the potential of a change in interest rates to have an effect on the operation of
the Company in the current reporting period and in future years. The Group is confident that the risk can be
managed because the Group has maintained plans and monitor the market situation closely.
Furthermore the Group has invested in debt securities, interest risk are depended on the fluctuation of prices
of the debt securities due to the changes of interest rates. |If the interest rate increased, the price of debt
securities will be decreased and if the market interest rate decreased, the price of debt securities will increase.
32.4 Risk from currency exchange
The Group’s risk from the fluctuation of foreign exchange rates, due to some debtors and creditors arisen from
the trading in foreign currencies. The Group will make the forward exchange contract, in case the Baht currency
is highly fluctuated and it is considered appropriate.
32.4.1  Selling forward exchange contracts
The Group has entered into exchange forward contracts with a local commercial bank to hedge against
risk in exchange rate fluctuation which might affect the Baht currency receivable from export trade

accounts receivable which having the term not over one year.

As of 31 December 2011:-

Consolidated financial statements Separate financial statements
Exchange rates on Exchange rates on
Foreign currency delivery date delivery date
Amount Delivery will be made | (Currencies exchange | Amount Delivery will be made | (Currencies exchange
(Million) during to Baht) (Million) during to Baht)
usb 2.18 Feb. 12 — Jun. 12 29.90 - 31.50 1.68 Feb. 12 —Jun. 12 29.90 - 31.50
JPY 38.11 Jan. 12 — Jun. 12 0.37 - 0.40 5.00 Feb. 12 0.40
EUR 0.44 Apr. 12 — Jun. 12 41.05 - 42.20 0.44 Apr. 12 —Jun. 12 41.05 - 42.20
As of 31 December 2010:-
Consolidated financial statements Separate financial statements
Exchange rates on Exchange rates on
Foreign currency delivery date delivery date
Amount Delivery will be made | (Currencies exchange | Amount Delivery will be made | (Currencies exchange
(Million) during to Baht) (Million) during to Baht)
usb 255 Apr 11 —Jun 11 29.58 - 30.31 2.12 Apr 11 —Jun 11 29.74 - 30.31
JPY 31.72 Mar 11 — Jun 11 0.3573 - 0.3713 1.08 Apr 11 0.3713
EUR 1.01 Mar 11 — Jun 11 39.49 - 42.04 0.88 Mar 11 — Jun 11 40.14 - 42.04
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32.4.2  Uncovered transactions
As of 31 December 2011 and 2010, the Group has outstanding assets and liabilities denominated
in foreign currencies which are not covered by any hedging transactions as follows:-
(UNIT : MILLION)
Consolidated financial statements Separate financial statements

Foreign currencies Converted to Baht Foreign currencies Converted to Baht

2011 2010 2011 2010 2011 2010 2011 2010
Assets
Usb 002 0015 0.48 0.74 002 0015 0.48 0.74
EUR 0.36 001 1485 0.38 0.36 001 1485 0.34
JPY 11.73 - 4.74 - 1173 - 4.74 -
Total 20.07 1.12 20.07 1.08
Liabilities
UsD 0.22 0.31 6.74 9.39 0.21 0.23 6.62 6.93
EUR 0.24 054 1008  21.89 0.24 053 1008 2142
JPY 1207 17.19 4.98 6.43 2.90 1.39 1.19 052
Total 2180  37.71 17.89 2887

32.5 Fair values of financial instruments

Afair value is the amount for which an asset can be exchanged or a liability settled between knowledgeable

willing parties in an arm’s length transaction.

The following methods and assumptions were used by the Group in estimating fair value of financial instruments

as disclosed herein:

o Cashand cash equivalents, currentinvestments, accounts receivable - trade and short-term loans; the
carrying values approximate their fair values.

* Investment in marketable securities; fair value is based on quoted market price. For investment in
non-listed companies; fair value is based on net asset value of related security.

» Trade accounts payable; the carrying value approximates fair value.
33. APPROVAL OF FINANCIAL STATEMENTS

These financial statements have been approved for issuance by the Company’s board of directors on 23 February
2012
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Synopsis of Operations of the Company and Subsidiaries
(Unit : Baht 1,000)

Selected Data 2011 % 2010 % 2009 %
1. Total Revenues 2,613,452 100.00 2,226,395 100.00 1,982,441 100.00
Sales 2,456,996 94.01 2,079,437 93.40 1,832,567 92.44
Other income 156,456 5.99 146,958 6.60 149,874 7.56
Consultancy income B33 0.20 6,557 0.29 5,794 0.29
Dividend income 47,324 1.82 46,300 2.08 42,360 2.14
Royalty income 31,167 1.20 28,117 1.26 25,293 1.28
Gain (Loss) on exchange rate 7,184 0.27 6,792 0.31 3,043 0.15
Gain on disposal of investments 438 0.02 141 0.01 945 0.05
Gain on disposal of fixed assets 127 0.00 1,871 0.08 1,480 0.07
Interest income 25,352 0.97 19,605 0.88 21,712 1.10
Rental income 10,950 0.42 10,022 0.45 12,196 0.62
Rental income from investment property 3,660 0.14 3,479 0.16 2,718 0.14
Negative Goodwill - - 1,677 0.08 - -
Others 24,941 0.95 22,397 1.00 34,333 1.73
2.NetProft 282227 1080 185621 834 154158 778
Total Revenues 2,613,452 100.00 2,226,395 100.00 1,982,441 100.00
Cost of sales 1,746,603 *71.09 1,529,298 *73.54 1,356,904 *74.04
Gross profit 710,393 **28.91 550,139 **26.46 475,663 **25.96
Selling expenses 69,819 2.67 60,206 2.70 47,066 2.37
Administrative expenses 342,346 13.10 329,333 14.79 320,441 16.16
Royalty expenses 117,252 4.49 99,035 4.44 86,305 4.35
Loss on impairment of investment 237 0.01 3,947 0.18 4,391 0.22
Loss on valuation of open-ended fund 88 - 92 - (381) (0.02)
Directors' remuneration 6,938 0.27 6,188 0.28 6,810 0.34
Profit before Financial Costs and Corporate Income Tax 330,169 12.63 198,296 8.91 160,905 8.12
Finance Costs 53 - 189 0.01 26 -
Profit before Corporate Income Tax 330,116 12.63 198,107 8.90 160,879 8.12
Corporate Income Tax 47,889 1.83 13,044 0.59 6,721 0.34
Preacquisition loss of Subsidiary company - - 558 0.03 - -
Net Profit for the year 282,227 10.80 185,621 8.34 154,158 7.78
Profit attributable to owners of the parent company 279,970 10.71 185,775 8.34 153,643 7.75
Profit attributable to non-controlling interests 2,257 0.09 (154) - 515 0.03
3. Total Assets 13436727 10000 3,116512 10000 2,943,510  100.00
Current assets 1,271,104 37.00 1,163,285 37.33 1,245,504 42.31
Long-Term Investments 1,637,632 47.65 1,556,106 49.93 1,293,462 43.94
Investment property-net 31,036 0.90 31,044 1.00 22,668 0.77
Property, plant and equipment-net 470,925 13.70 341,705 10.96 360,971 12.26
Intangible assets-net 11,017 0.32 8,074 0.26 3,983 0.14
Leasehold rights-net 9,416 0.27 10,424 0.33 11,432 0.39
Other non-current assets 5,597 0.16 5,874 0.19 5,490 0.19
Current liabilities 314,584 9.15 293,261 9.41 221,089 7.51
Non-current liabilities 135,656 3.95 52,219 1.68 43,221 1.47
Total Liabilities 450,240 13.10 345,480 11.09 264,310 8.98
Equity attributable to parent company 2,966,080 86.31 2,750,517 88.26 2,662,202 90.44
Non-controlling interests 20,407 0.59 20,515 0.65 16,998 0.58

Note * % Cost of sales/sales

*k

% Gross profit/sales

The information for 2009 that has been presented for comparison has been re-itemized so as to correspond to the accounting items for the years 2010-2011.
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Explanation and Analysis of Financial Standing
and Performance Results

Overview of Performance in the Previous Year

Performance results in the previous year are considered to be satisfactory in comparison to performance in 2010
and the same industry. The Company has always been committed to producing good results through the development
of production capacity, maintaining quality working standards, search for new innovations to respond to customer needs,
expansion of market base and distribution channels, governance under good corporate governance principles as well as
accountability to communities, society and the environment.

The Company’s performance has risen from the preceding year, both in terms of sales revenues and profits.
This growth may be attributed to the increase in domestic customer demand and increase in purchase orders from foreign
customers as a consequence of the Company’s ability to meet the demands of customers in terms of quality, price and
delivery. The Company’s sales costs have declined due to the increased utilization of production capacity and the imposition
of proper control on expenses.

In 2011, the Company and its subsidiaries applied new financial reporting standards issued and revised by the
Federation of Accounting Professions in the preparation and presentation of financial statements. These changes have
led to modifications in the accounting policies of the Company and subsidiaries. The implementation of such standards
have not made a significant impact on the financial report of the current year, except for the accounting standard stated
in note 3.2.1 — 3.2.5 to the financial report.

The Company has applied the consolidated financial statements in the analysis of financial standings and performance
results, as follows. In 2011, the Company generated a total of Baht 2,613.45 million in revenues, an increase of Baht
387.06 million or 17.38 percent from the year 2010. Profits were recorded at Baht 279.97 million, an increase of Baht
94.19 million or 50.70 percent from the year 2010. Profit margin for the year 2011 was 10.71%, compared to 8.34% in
the year 2010. Total assets were valued at Baht 3,436.73 million, an increase of Baht 320.22 million or 10.27 percent
from the year 2010. Shareholders’ equity was valued at Baht 2,966.08 million, an increase of Baht 215.56 million or 7.84
percent from the year 2010. Return on assets for 2011 was 8.54%, compared to 6.13% in the year 2010. Lastly, return
on equity in the year 2011 was 9.80%, compared to 6.86% in the year 2010.

Sales Revenue

The Company received Baht 2,457.0 million in sales revenue in the year 2011, compared to Baht 2,079.44 million
in 2010, representing an increase by Baht 377.56 million or 18.16 percent. The change was attributed to the increase
of domestic sales by Baht 250.28 million, or a 19.37 percent increase, and the increase in foreign sales by Baht 127.27

million, or a 16.16 percent increase.

Other Revenues

The Company received other revenues in the amount of Baht 156.46 million in the year 2011, compared to Baht
146.96 million in the year 2010, an increase of Baht 9.50 million or 6.46 percent. A majority of this increase was attributed
to the increase in interests received. This was in line with the interest policy prescribed by Monetary Policy Committee
and the Company’s financial management which sought to obtain the highest returns, and also the increase in royalties

received pursuant to the increase in sales of copyrighted goods.

Sales Costs
The Company’s sales costs as a proportion to sales revenues in the year 2011 was 71.09 percent, compared to
73.54 percentin the year 2010, a decrease of 2.45 percent of sales revenues. This decrease was attributed to the utilization

of more production capacity resulting to economies of scale.
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Sales Expenses

The Company’s sales expenses in the year 2011 amounted to Baht 69.82 million, compared to Baht 60.21 million
in the year 2010, an increase of Baht 9.61 million or 15.97 percent. This change was attributed to the subsidiaries’
(distributing companies) expansion of distribution channels by increasing outlets for products carrying the brands Erawon,
Cadeau, Lollipops, Extremo and Cache Cache to a total of 30 outlets. In addition, transport costs and export costs also
increased in line with the increase in sales.

Administrative Expenses

The Company incurred administrative expenses in the amount of Baht 342.35 million in the year 2011, compared
to Baht 329.33 million in the year 2010, an increase of Baht 13.02 million or 3.95 percent. Most of this increase was
attributed to the increase in employee remunerations, personnel development expenses in preparation for the organization
growth, overseas operations of employees in line with the proactive marketing policies and assistance given to employees
suffering from floods during the latter part of the year.

Royalties Paid
The Company paid Baht 117.25 million as royalties in the year 2011, compared to Baht 99.04 million in the year
2010, an increase of Baht 18.21 million or 18.39 percent. This change was variable to the sales of copyrighted goods.

Income Tax (Please refer to note 28 of the remarks on this financial statement)

The Company’s income tax liability in the year 2011 was Baht 47.89 million, compared to Baht 13.04 million in the
year 2010, an increase of Baht 34.84 million or 267.14 percent. The change was attributed to the proportional increase
in profits from operations which did not enjoy investment promotion. In the year 2011, operations which did not enjoy

investment promotion were subject to a tax rate of 30 percent (compared to 25 percent in the year 2010).

Net Profits Attributable to the Company’s Shareholders
The Company recorded net profits for the year 2011 in the amount of Baht 279.97 million, compared to Baht 185.78
million in the year 2010, an increase of Baht 94.19 million or 50.70 percent. This increase was attributable to the increase

in sales and the ability to control the increase of expenses at a slower rate than the increase in sales.

Financial Standing

The Company’s total assets in the year 2011 was valued at Baht 3,436.73 million, compared to Baht 3,116.51
million in the year 2010, an increase of Baht 320.22 million or 10.27 percent. Total liabilities were valued at Baht 450.24
million. Shareholders’ equity of the Company was valued at Baht 2,966.08 million. Non-Controlling interests were valued
at Baht 20.41 million.

Total assets consist of 37.00 percent current assets, 47.65 percent long-term investments, 13.70 percent property,
plant and equipment-net and 1.65 percent in other non-current assets.

Short-Term Investments

Short-term investments in the year 2011 were valued at Baht 277.46 million, compared to Baht 240.22 million in
2010, an increase of Baht 37.24 million or 15.50 percent. Due to the Company’s continuous cash inflow from operation,
there has been an excess in liquidity. Therefore, in order to manage the Company’s finances in such a way as to generate
returns, the excess liquidity was invested in various forms as appropriate.
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Trade Receivables-Net
There was a total of Baht 355.54 million in trade receivables-net in the year 2011, compared to Baht 342.26 million

in the year 2010, an increase of Baht 13.28 million or 3.88 percent as a consequence of increase in sales.

Short-Term Loans to Related Parties - Net

Short-term loans extended to related parties-net in the year 2011 were valued at Baht 115.0 million, compared to
Baht 112.40 million, an increase of Baht 2.60 million or 2.31 percent. During the year, the Company granted additional
loans in the amount of Baht 30.6 million, received repayments in the amount of Baht 31.66 million and write-offs of bad
debts in the amount of Baht 1.64 million. A contingent amount was set aside in the amount of Baht 5.30 million for
potential bad debts (please refer to notes 5.3 and 9 of the remarks to the financial statements).

Net Inventories

The Company had inventories valued at Baht 401.0 million in the year 2011, compared to Baht 331.89 million in
the year 2010, an increase of Baht 69.10 million or 20.82 percent. The increase was attributable to the preparation of
inventory for delivery in the early part of the year.

Long-Term Investments (Refer to Note 12-15 of the Remarks to the Financial Statements)

Long-term investments consist of available-for-sale securities, general investments, debt instruments and other
long-term investments in the amount of Baht 1,637.63 million in the year 2011, compared to Baht 1,556.11 million in the
year 2010, an increase of Baht 81.52 million or 5.24 percent.

Available-for-sale Securities. During the year 2011, the Company increased investments in equity instruments

by Baht 14.56 million, debt instruments by Baht 63.25 million, and disposed of debt instruments in the amount of Baht
82.83 million (Baht 0.33 million profit obtained from the disposal of investments). Unrealized gains from the revaluation
of available-for-sale securities were valued at Baht 99.46 million.

General Investments. During the year 2011, investments increased by Baht 2.48 million, loss from impairment

was valued at Baht 0.23 million, disposals at Baht 12.5 million (disposed at the price of Baht 0.26 million with a gain from
disposal of investment at Baht 0.10 million). A contingent amount was set aside for impairment of investments due to
disposal at Baht 12.34 million.

Matured Debt Instruments. During the year 2011, investments increased by Baht 20.0 million. Matured debt

instruments were redeemed in the amount of Baht 30.0 million. Debt instruments maturing within 1 year have been
re-designated as short-term investments in the amount of Baht 25 million.

Other Long-Term Investments-Fixed Deposit. During the year 2011, Baht 45.0 million were invested and fixed-deposits

maturing within 1 year were re-designated as short-term investments in the amount of Baht 25.0 million.

Property, Plant and Equipment

Property, Plant and equipment in the year 2011 were valued at Baht 470.92 million, compared to Baht 341.70 million
in the year 2010, an increase of Baht 129.22 million or 37.82 percent. The change was attributable to depreciation in the
year 2011 in the amount of Baht 39.97 million and additional acquisition of assets in the amount of Baht 172.19 million
in buildings and machinery in new projects that have received investment promotions at the Lamphun and Prachinburi
Branches. The investments were applied to the expansion of production capacity to support the increase in purchase
orders. Investments in land and factory buildings at the Bang Plee Branch expanded the laundry business along with
investments in other equipment to improve working efficiency. At the same time, the Company disposed of assets which
were not utilized at the price of Baht 2.96 million, incurring a loss from disposal of assets in the amount of Baht 0.04 million.
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Total Liabilities
Total liabilities in the year 2011 were valued at Baht 450.24 million, compared to Baht 345.48 million in the year
2010, an increase of Baht 104.76 million or 30.32 percent. A substantial proportion of these liabilities stemmed from the

increase in estimates of benefits for employees payable upon retirement, bonuses and corporate income tax.

Shareholders’ Equity of Company

The Company'’s shareholders’ equity in the year 2011 was valued at Baht 2,966.08 million, compared to Baht 2,750.52
million in the year 2010, an increase of Baht 215.56 million or 7.83 percent. The increase was attributed to the growth
of annual net profits in the amount of Baht 279.97 million and unrealized profits from the revaluation of available-for-sale
securities in the amount of Baht 99.46 million. At the same time, the Company paid out remaining dividends of the year
2010 from operations in October-December 2010 in the amount of Baht 37.20 million and interim dividends for the year
2011 from operations in January-June 2011 in the amount of Baht 55.656 million.

As at 1st January 2011, the Company devalued its retained earnings by Baht 71.01 million due to the application
of the new Accounting Standards No. 19, Employee Benefits, which have been applied and presented in this financial

statement (please refer to notes 2.1, 3.2.3 and 3.2.5 of the remarks to this financial statement for more information).

Quality of Assets

Analyze details are as below.

Net Trade Receivables

The Company has trade receivables, after deductions for contingent bad debts and product returns, in the year
2011 in the amount of Baht 355.54 million, compared to Baht 342.26 million in the year 2010, an increase of Baht 13.28
million or 3.88 percent. Trade receivables consist of trade receivables of related parties in the proportion of 60.52 and
other trade receivables in the proportion of 39.48 percent.

Trade receivables of related parties, before deductions of contingent bad debts and product returns in the year

2011, were valued at Baht 253.18 million, compared to Baht 216.60 million in the year 2010, an increase of Baht 36.58
million or 16.89 percent. The amount in default was Baht 3.20 million, which was an increase from the year 2010 by Baht
2.42 million or 306.30 percent.

Other trade receivables, before deductions for contingent bad debts in the year 2011, were valued at Baht 140.83

million compared to Baht 164.26 million in the year 2010, a decrease of Baht 23.42 million or 14.26 percent. The amount

in default was Baht 35.72 million, an increase from the year 2010 by Baht 1.72 million or 5.06 percent.

Inventory
Most of the inventories are new products which are still in demand by the customers. Outdated products have been
devalued by the Company and distributed through various channels, such as distributions in department stores through

distributors or through factory outlets, and trade fairs. Defective products have been written off from the accounts.

Long-Term Investments

Long-term investments consist of available-for-sale securities, general investments, debt instruments held till maturity
and long-term fixed deposits.

Investments in available-for-sale securities consist of investments in listed securities are shown at fair value. The

Company records changes in value of available-for-sale securities as a separate item in the other comprehensive income.
In the year 2011, an unrealized profit from revaluation of available-for-sale securities was recorded at Baht 99.46 million,
compared to Baht 58.91 million in the year 2010, an increase of Baht 40.55 million or 58.83 percent.

General investments are investments in equity instruments which are not market traded are shown at cost net of

allowance for loss on diminution. In the year 2011, a loss was recorded as a result of impairment in the amount of Baht
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0.24 million, compared to Baht 3.95 million in the year 2010, a decrease of Baht 3.71 million or 94.00 percent.

Investments in debt instruments held to maturity are shown as amortised cost. These instruments carry a credit

rating of A- or above.

Long-term fixed deposits are fixed deposits with secure domestic financial institutions offering an attractive yield.

Property, Plant and Equipment

Land in the financial statements consists of assets that have been acquired by the Company a long time ago. The
value is represented at its cost price. The current market price, however, is significantly higher than the value represented
in the financial statements. Machinery and equipments are efficient and technologically advanced, and have been regularly
maintained according to ISO standards. Machinery and equipment that are no longer utilized have been written off from

the accounts.

Liquidity

In the year 2011, the Company received net cash from the operations in the amount of Baht 201.31 million. The
amount of Baht 120.31 million has been used in to investment activities and Baht 93.63 miillion in financing activities. As
a consequence, net cash has reduced by the amount of Baht 12.63 million.

A significant investment activity was a new project granted with BOI investment promotion for leather products at

the Lamphun Branch and textile products at the Prachinburi Branch. These investments were aimed at the expansion of
production capacity to meet the increasing purchase orders. Investments were also made in land and factory buildings
at the Bang Plee Branch to expand the laundry business. Other investments were made in software and equipment to
enhancing the productivity, development of communication systems between the Head Office and Branch Offices, as well
as investments in equity instruments and debt instruments as part of the financial management for highest returns.

A significant financing activity was the payment of dividends to shareholders pursuant to dividend policies.

Capital Adequacy
Year 2011 2010 2009
Debt to Equity Ratio (times) 0.15 0.12 0.10

The Company has a low debt-equity ratio as the Company has a significant excess in liquidity. The Company

therefore does not have to incur debts for business expansion, investments and dividend payments.

Liquidity Adequacy
Year 2011 2010 2009
Liquidity Ratio (times) 4.04 3.97 5.63
Quick Ratio (times) 2.30 2.34 3.80
Cash Liquidity Ratio (times) 0.66 0.57 0.85
Cash Increase from Operations (Baht million) 201.31 146.03 198.83

Due to the Company’s significant excess of liquidity, a policy was thereby adopted to manage its finances by investing
in activities which would complement its principal businesses, including equity and debt instruments and/or open-ended

funds registered in the stock exchange of Thailand which are secure and offer high yields.
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Cash Flow Cycle

Year 2011 2010 2009
Average Sales Period (days) 28 23 21
Average Debt Collection Period (days) 57 62 70
Average Debt Repayment Period (days) 30 34 34
Cash Flow Cycle (days) 55 51 57

Due to the Company’s excess liquidity, a policy was thereby adopted to repay its trade debts quicker. The Company
has obtained cash discounts as a consequence. The Company is also determined to achieve the greatest efficiency in the
administration of sales and debt collection by closely and continuously monitoring the markets and the economy. Revi-
sions to the sales, marketing, production and procurement strategies would then be made accordingly.

Auditor’s Fees
Audit Fee

The Company and subsidiaries paid an audit fee to the Audit Office affiliated by the Auditor for the year 2011 in the
amount of Baht 1,270,000.-, compared to Baht 1,240,000.- in the year 2010.

Non-Audit Fee

The Company and subsidiaries paid fees for other services, namely reviews of compliance with contracts on the
calculation of royalties and compliance with the terms of investment promotion, to the Audit Office affiliated by the Auditor
for the year 2011 in the amount of Baht 100,000.- being the same amount paid in the year 2010.
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General information and Reference

General Information
Thanulux Public Company Limited Registered No. Bor Mor Jor. 0107537001358

Type of Business : Manufacturer of garment and leather goods

Head Office : 129/1 Chongnonthri Road, Chongnonthri, Yannawa, Bangkok 10120
Homepage : www.thanulux.com

TEL. : 0-2295-0911-9, 0-2295-4171-80, 0-2681-3441-50

FAX : 0-2294-5101, 0-2294-5918 , 0-2294-0794

Customer Relation Center : 0-2295-0911-9, 0-2295-4171-80, 0-2681-3441-50 Ext. 101

E-mail : crcenter@thanulux.com

Registered capital : Baht 120 Million divided into 120 Million shares fully paid

Reference

Share Registrar
Thailand Securities Depository Company Limited
7 Floor The Stock Exchange of Thailand Building No.62,

Rachadapisek Road, Klongtoey, Bangkok 10110

TEL. : 0-2229-2800

FAX : 0-2654-5642 , 0-2654-5645

Call center : 0-2229-2888

Website : http://www.tsd.co.th

E-mail . contact.tsd@set.or.th
Auditor

ASV & Associates Limited
47 So0i.53, Rama 3 Road, Bangpongpang, Yannawa, Bangkok 10120
TEL : 0-2294-8504, 0-2294-8587
FAX : 0-2294-2345
By  Mr. Anusorn Kiatgungwalgri
Certified Public Accountant registration no. 2109, and/or
Mrs. Kwunjai Kiatgungwalgri

Certified Public Accountant registration no. 5875
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Investments in other companies

Investments in companies which Thanulux Public Company Limited holds at 10% and over of the issued shares as follows :

%
Type of Type of Issued Shares ° Amount

Company Name/Address ) of Shares
Business Share Shares Hold Hold (Baht)
0

DISTRIBUTING COMPANIES

1. T-Chamber Co., Ltd. M‘Ready-madvéﬂ Ordinary 100,000 99,993 9999 9,999,300.00
129/1 Chongnonthri Rd., Chongnonthri, clothes
Yannawa, Bangkok
Tel : 0-2295-4171-9
Fax : 0-2294-5101

2. Celebrate Wealth Co., Ltd. import Ordinary 400,000 344,000 86.00 29,035,995.20

129/1 Chongnonthri Rd., Chongnonthri, fashion
Yannawa, Bangkok goods

Tel : 0-2294-9505
Fax : 0-2294-9506

3. Miwaki SDN. BHD. Apparel Ordinary 500,000 95,000 | 1900 2,481,039.21
37B, Jalan SS22/23, Damansara Jaya,
47400 Petaling Jaya Selangor Darul
Ehsan, Malaysia
Tel : (03) 719-4381
Fax : (03) 719-5399

4. Miwaki Philippines, Inc. Apparel Ordinary 20,800,000 3,952,000 | 1900 3,317,590.00
25/F Yuchengco Tower, RCBC Plaza,
6819 cor. Ayala & Sen. Gil Puyat Avenues,
Makati City, Philippines 1200
Tel : (632) 753-4791-2
Fax @ (632) 753-4794

5. International Commercial Coordination Apparel Ordinary 20,000 3,600 | 1800 2,290,638.85
(Hong Kong) Limited
Room 408, 4/F., Hope Sea Industrial
Centre, 26 Lam Hing Street, Kowloon Bay,
Kowloon, Hong Kong
Tel : (852) 2756-5622
Fax : (852)2753-8631

6. Wise Winner Co., Ltd. Clothing Ordinary 100,000 18,000 18.00 1,800,000.00

129/1 Chongnonthri Rd., Chongnonthri, and
Yannawa, Bangkok Sporting
Tel : 0-2295-4171-9 Goods

Fax : 0-2294-5101
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Investments in companies which Thanulux Public Company Limited holds at 10% and over of the issued shares as follows :

%
Type of Type of Issued Shares ° Amount

Company Name/Address i of Shares
Business Share Shares Hold Hold (Baht)
0

7. Morgan De Toi (Thailand) Ltd. Apparel Ordinary 250,000 39,993 15.99  3,999,300.00

129/1 Chongnonthri Rd., Chongnonthri,
Yannawa, Bangkok

Tel : 0-2295-1737, 0-2295-1730

Fax : 0-2294-1757

8. Paknumpo Wattana Co., Ltd. Apparel brrdinérry 10,000 " 1,400 1400 7”1,0377,747142.0(7)
310/47-50 Sawanvithi Road, Paknumpo,
Muang, Nakornsawan
Tel : (056) 222-354, 223-683
Fax : (056) 223-683

9. Intanin Chiangmai Co., Ltd. Apparel b}dinéfy 5,000 " 625 1250 7”2,7817,7(73:62.5(7)
162/2 Changklan Road, Changklan
Muang, Chiangmai
Tel : (053) 274-514-15, 282-598-9
Fax : (053) 282-358

10. Koraj Wattana Co., Ltd. Apparel Ordinary 10,000 1,250 12.50 1,527,575.00
3/44-47 Troksoathong, Mukamontree Road,

Muang, Nakhonratsima

Tel : (044) 253-772
Fax : (044) 261-556-9

11. Sun & Sand Co., Ltd. | Apparel  Ordinary 10000 1250 1250 149863750
74/220-224 Phoon-pon Road, Muang,
Phuket
Tel : (076) 213-137, 223-984-5
Fax : (076) 213-137
12. Intersouth Co., Ltd. Apparel d’dinéh’y 10,000 1,250 12504,285,61250

229-231 Dhamnoonvithi Road, hadyai
Songkhla

Tel : (074) 243-850, 245-019

Fax : (074) 356-339

13, Eastern 1.C.C. Co., Ltd. | Apparel  Ordinary | 10,000 1250 1250 2,938,062.50
90/5-6, 8 Moo 4, Pipit Road, Bangsai,
Muang, Cholburi
Tel : (038) 285-194
Fax : (038) 285-194
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Investments in companies which Thanulux Public Company Limited holds at 10% and over of the issued shares as follows :

%
Type of Type of Issued Shares ° Amount

Company Name/Address i of Shares
Business Share Shares Hold Hold (Baht)
o

14. Maharachapreuk Co., Ltd. Apparel Ordinary 10,000 1,200 12.00 415,584.00
470/7 Praaongdam Road, Muang,
Phitsanulok
Tel : (055) 212-288-90
Fax : (055) 212-288
15. Builton (Thailand) Co., LtdAppareIOrdlnary 4,000 400 10.00 ”256,066.06
42 3/f, Songsermprakanpai Bldg.,
Surawong Rd., Si-Phraya, Bangrak,
Bangkok
Tel : 0-2266-4630
Fax : 0-2266-4631
SERVICE COMPANIES
1. SSDC (Tigertex) Co., Ltd. | Bleaching,  Ordinary 32,400,000 6,144,600 1896 6863471897

111 Moo 5, Nonthri, Dyeing Fabric
Kabinburi, Prachinburi and Yarn

Tel : (037) 281-930, 281-932
Fax : (037) 281-937

2. S.T.G.C. Co., Ltd. Research and  Ordinary 25,000 3,250 13.00 325,000.00

930/1 Soi Pradoo 1, Sathupradit Rd., Develop
Bangklo, Bangkorleam, Bangkok Business

Tel : 0-2289-3100, 0-2291-0851
Fax : 0-2291-1788
MANUFACTURING COMPANIES
1. S. Apparel Co., Ltd. Garment Ordinary 360,000 287,995 80.00 27,729,044.31
4/2 Moo 8, Bangna-Trad Rd.,
KM.18 Bangchalong, Bangplee,
Samutprakarn
Tel : 0-2337-1657-8
Fax : 0-2337-1659
2. Total Way Image Co., Ltd. ~ Leatherware  Ordinary 200000 38,000  19.00 7,132316.93
129/1 Chongnonthri Rd., Chongnonthri,
Yannawa, Bangkok
Tel : 0-2295-4171-9
Fax : 0-2294-5101
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Investments in companies which Thanulux Public Company Limited holds at 10% and over of the issued shares as follows :

%
Type of Type of Issued Shares ° Amount

Company Name/Address i of Shares
Business Share Shares Hold Hold (Baht)
0

3. Thai Monster Co., Ltd. Garment Ordinary 200,000 38,000 19.00 5,548,942.47
129/1 Chongnonthri Rd., Chongnonthri,
Yannawa, Bangkok
Tel : 0-2295-4171-9
Fax : 0-2294-5101

4. Thai Naxis Co., Ltd. Label Ordlnary 200000 38,000 | 1900 470000000
222 Moo 5, Suwannasorn Rd., Nonthri,
Kabinburi, Prachinburi
Tel : (037) 205-145-7
Fax : (037) 205-229

5. PELLETTERIA TNL-S.R.L. | Leatherware Ordlnary 10000 1,900 | 1900 ) 81 70000
Via Giuseppe Garibaldi N.15
Firenze (FI) 50123 ltaly

6. International Leather Fashion Corp., Ltd. Leatherware Ordmary 500000 900001800 ”8,87170,1(7)70.0707
129/1 Chongnonthri Rd., Chongnonthri,
Yannawa, Bangkok
Tel : 0-2295-4171-9
Fax : 0-2294-5101

7. Five Stars Plus Co., Ltd. | Leather  Ordinary 500000 84993 17.00  8499,300.00
911 Moo 15, Teparak Rd., Bangsoathong,  Garment
Samutprakarn
Tel : 0-2295-0911-9
Fax : 0-2294-5101

8. Erawan Textile Co., Ltd. | Spunyam  Ordinary 1818316 275972 1518 63:853,562.91
49 Moo 3 Poochaosamingprai Rd., and fabrics
Samrongtai, Prapradaeng, manufacturing
Samutprakarn

Tel : 0-2183-3898-9
Fax: 0-2183-3916

9. Champ Ace Co., Ltd. | Garment  Ordinary 400000 60000 1500  6,000000.00
3885/2 Bangklo, Bangkorleam,
Bangkok
Tel : 0-2291-2533-4
Fax : 0-2291-2537
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Investments in companies which Thanulux Public Company Limited holds at 10% and over of the issued shares as follows :

10.

Type of Type of

Share

Company Name/Address

Business

People’'s Garment Public Co., Ltd. Garment Ordinary

666 Rama 3 Rd., Bangpongpang,
Yannawa, Bangkok
Tel : 0-2685-6500

Fax : 0-2294-5159

11.

Grand Star Industry Co., Ltd.
1024/94-96 Soi Chaturamitr

Fabric Ordinary
Sathupradit Road, Bangpongpang,

Yannawa, Bangkok

Tel : 0-2683-8291-3

Fax : 0-2683-8293

12.

Thai Takaya Co., Ltd.
129/1 Chongnonthri Rd., Chongnonthri,

Jeans Ordinary
Yannawa, Bangkok
Tel : 0-2295-4171-9

Fax : 0-2294-5101

%
of Shares
Hold

Amount
(Baht)

Shares
Hold

Issued
Shares

96,000,000 13,484,000 14.05 52,683,587.15
200,000 25,000 12.50 4,991,700.00
300,000 33,000 11.00 3,300,000.00
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The 3™ Analysts and Investors visit Saha Group
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THANULUX PUBLIC COMPANY LIMITED
129/1 Chongnonthri Rd., §

Chongnonthri, Bangkok 10120

Tel : (662) 295 0911 -19, 295 4171-80

Fax : (662) 294 5101, 294 5918

b

scan here www.thanulux.com



