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Financial Statements in which the 35
equity method is applied gg
<
gmzmiﬁu (é'ﬁumvn) Financial Status (Million Baht) 2554/2011 2553/2010 2552/2009
Ruasulutizsmdo Investment in associated company 1,190.49 1,021.99 893.06
Aunineisan Total Assets 2477.27 2,199.96 2,051.48 >z
nildusan Total Liabilities 246.45 155.46 169.60 32
Y R . 26
daureagnesiu Total Shareholders’ Equity 2,230.82 2,044.50 1,881.88 s
walsenaunis (ﬁ’lun’m) Operation (Million Baht)
sel@san Total Revenues 1,306.95 1,189.15 1,129.23
se/ldannnisane Total Sales 1,293.45 1,179.41 1,121.81
v >
AU UUNE Cost of Goods Sold 1,059.64 960.56 868.91 33
Aladmsut Net income for the year 406.00 313.78 306.12 2 §
(7]
HNFIHIUNINITNU Financial Ratio
dnsnlesdusuildeseliannnisane (%)  Net profit Margin (%) 26.61 27.29
fm3n1sansRutunananilsdmsutl (%) Dividends Pay out Ratio (%) 50 50
fnsmanaLLnusadIuasiiiodu (%) Return on Shareholders’ Equity (%) 15.35 16.27 I
o s e e =0
DATINAFRDLLNUADAUNTWEITIN (%) Return on Assets (%) 14.26 14.92 20
FNINAIUANTNARBIFDNTIAL (1) Liquidity Ratio (times) 2.00 1.51 %
fnanduniiAusediuresdiedu (win) Debit Ratio to Shareholders’ Equity (times) 0.08 0.09 §'
g
dayaviusiay (um)* Stock Data (Baht)
21ATNSFET Par Value per Share 10.00 10.00
HAAURNLTTYT Book Value per Share 170.37 156.82
mlsdmiuTlsiediu Basic Earnings per Share 26.15 25.51
Ve / Noted
* 12564 waguudlassanistuandoyan 10 uwm e 1w fefustuauduandyainin 12 §uu disadu 120 Sty
* In year 2011 the change the par value from 10 baht per share to 1 baht per share, result the number of Company shares from
12 million shares increase to 120 million shares.
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Message from the Board of Directors
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Mr. Pipat Paniangvait
Chairman of the Board

Message from the Board of Directors
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Vision: “ To be the leader in rice product
innovations yielding maximum consumer
satisfaction and efficiency”

Mission: 1. turning out consistently good quality

and safe products

2. Keeping costs at competitive levels

3. Being innovative in both products and
production technology

4. Keeping customers satisfied as
professionals

5. Selecting, generating, and managing
resources and talents for sustainable
competitiveness
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During the period from late 2010 to early 2011, the
Thai economy experienced a major problem of palm oil
shortage and high prices. The situation adversely affected
the farming and manufacturing sectors, and the problem
caused the cost of raw materials of the Company to rise. In
the fourth quarter of 2011, there was major flooding in
many provinces, particularly in the central area and
Bangkok. The manufacturing and faming sectors were
hard hit. The logistic routes were also severely damaged,
causing hardship to the people and widespread shortages of
consumer goods. Recognizing the need to assist affected
people, we cut down the prices by half when selling to
people wishing to donate our products to the flood victims.
However, as we had commitment to delivery our goods to
foreign customers who had placed increased orders, this
price reduction could not have been done on a larger scale.

The Company’s sales in 2011 totaled 1,293.4 million
Baht, increasing by 9.7 percent and net profit grew by 29.4
percent to 406.0 million Baht from the previous year. Of
this net profit, 96.8 million Baht was from the Company’s
own operation and 309.2 million Baht from the shared
profit of the associated company (based on the equity
method).

Our products have enjoyed increased acceptance and
confidence of overseas consumers, thanks to the food
safety product and international standard production
processes having been developed at our second factory.
.New products have also been developed to cater to the
changing demands of consumers who tend to turn more and
more to healthy food products. We launched new products
made from red rice — instant cup red rice porridge with
shitake flavor and instant cup red rice porridge with pork
flavor and vegetable soup — to satisfy local market
demands.  Apart from production and product
development, the Company recognizes the importance of
CSR (Corporate Social Responsibility). Our CSR activities
resulted in the Company’s receiving the CSR-DIW Award
from the Department of Industrial Works in 2011.

As for our targets in 2012, with our confidence in
international standard quality of our products and in
competitive costs — the key factors for long-term
competitiveness — a policy has been set to raise the
production standards to international level and to
restructure production processes to ensure cost
competitiveness, at the same time relentlessly developing
new products to suit consumer demands.

Finally, the Board of Directors thanks the shareholders,
customers, suppliers, and government agencies for the
continued support consistently rendered to the Company.
Our thanks also go to all the Company employees who
have been dedicated to the Company’s operation, and
whose efforts have enabled the Company to overcome
problems and obstacles and given an opportunity to share

this success together.
A ',&.-‘-:)
£

Mr. Pipat Paniangvait
Chairman of the Board
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Board of Directors
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Dr. Surapoch Suwonpanich

Mr. Apichart Thammanomai

Dr. Pennapha Dhanasarnsilp

Associate Professor. Saisanom Praditdoung

Dr. Pojjanee Paniangvait

Mr. Chairat Dejkraisak
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Organizational Structure

AILNTTNMIUTHN
Board of Directors

AMZNTTUMIATTUILAE
ADENIINMINTIAEAL MUUAAIAALILNY
Audit Committee Nomination and Remuneration
Committee

wirzunsaagaumely LRUYMSLTEN
Internal Audit Department Company Secretary

NSSNMSHAAMS
""" Managing Director
USms msARAA {59911 AINSTN dﬂRﬂqwuaﬁww&m
. . . €searcn an
Administrative Marketing Factory Engineering Development

dhelasgmsuaznasanu,

thatiyduazmstu thamsaasnatlszing fheaudn Fauanaan
Accounting & Finance International Production Department Project, Energy and
Department Marketing Department Environment

thednie themsamalutlszing thenlszfunnnm ~ dhedewthsge
Purchasing Department Domestic Marketing Quality Assurance Maintenance Department
Department Department

1) a L4 1) o a v
dhandnennsuyud ;lwqmﬁmmzusmwaga thevsms
Human Resources Department Information Collection and Administrative Department
Management




TA9459N199ANNFVRILTEN Usznaudag AuLNIINNNT The manage-ment structure of the Company consists of
139 WAZAMLEZNITNNTTALALIIUIY 2 [A LELA ALEZNIINNNT the Board of Directors and two committees; namely, the Audit
: : Committee and Nomination/Remuneration Committee.

1.1 Board of Directors

At present, the Board of Directors comprises 12 members

RIIAAAL ADLZNITUNNTATIVILAZINUUAAIADLLNIY
1.1 Aruznssun1susSvn (Board of Directors) flaqiiu

ANZNTINNNILAEM AnTIunnsanuau 12 AU Usznaudae as follows:
1. WIEWAEN weilleianel 1l9287UN7INNTLTHEN
Mr. Pipat Paniangvait Chairman of the Board of Directors
2. wielnses FUENNYA 99913TENUNIINNTLTEN
Mr. Kraiyong Tanayongpibul Vice Chairman of the Board of Directors 00
3. Wy eugalsar] NITUNIGAANIT g 3
Mr. Boonpiam Eamroongroj Managing Director gg
4. wdnla PIEYTUE N9INNNT =
Mrs. Sodsai Hanchana Director
5. WNANWIEn ninsamsianae N99NNN3
Miss Hatairat Kwangchit-aree Director
6. WIHANTIA arann e nITUNN3 gg
Mr. Apichart Thammanomai Director }E@t
7. ATLNDYUNT fudNsAail N9IUNNT ’
Dr. Pennapha Dhanasarnsilp Director
8. Ag.NAdl weilleiamed NITNNT
Dr. Pojjanee Paniangvait Director
9. walniidna NWANET NITUNNTBATZUAZUIZHNUNITNNNTATIAADL >
Lieutenant General Phisal Thepsithar Independent Director and Chairman of the Audit Committee §§
10. WewndgInall 49I0UNUT NITUNNIDATLUALNITNNITAIIRAAL 29
Dr. Surapoch Suwonpanich Independent Director/ Audit Committee Member
11. 3. AVEAUN UszhEgang NTINNNIDAIZUAZNIINNITATIAADL
Associate Professor Saisanom  Praditdoung Independent Director/ Audit Committee Member
12, wnellaesmnd walnsdng NITUNNIDATY
Mr. Chairat Dejkraisak Independent Director g:o:
LRUNYMSLTEN : WNAMDgNA 8an@u / Company Secretary: Miss Nattakitta Yodvasin ® g:
NITUNIHNBUIRIWHNUNUYTEN: N9INNNTABIAUAIANLELD Authorized directors: Two directors, except Lieutenant %
fesanuuazlsiunmdfyreidn anidu walniiana mmansn  General Phisal Thepsithar, Dr. Surapoch Suwonpanich, %

. . - - .. Associate Professor Saisanom Praditdoung and Mr. Chairat
Waunndgqanaud a7t 2A.aN8auN UTingaag wellgeFmmd Dejkraisak, co-signing with the Company’s seal affixed.

Therefore, two authorized directors are from the remaining
eight as follows:

s18e / Name Auvide / Title

v £ o 2 - v
Lﬂ“ﬁ’lﬂ?ﬁﬂﬂ mQuuﬂiiNﬂqim'ﬂQIHLLﬂﬂﬂuwuﬂ@'ﬂ dsznaumne

1. WEWA weidlagand 1/9£851UNTINNNTLTEN
Mr. Pipat Paniangvait Chairman of the Board of Directors
2. wielnses FUENNYA 929L3TENUNIINNTLTEN
Mr. Kraiyong Tanayongpibul Vice Chairman of the Board of Directors
3. Wy ieugalsan] NITUNIGAANIT
Mr. Boonpiam Eamroongroj Managing Director
4. udnla N TBUL N27UNN9LUTUT
Mrs. Sodsai Hanchana Executive Director
5. uNANEal nA19anAaiTe NITUNITLINNG
Miss Hatairat Kwangchit-aree Executive Director
6. UWILBATB foeunTude N99NNN3
Mr. Apichart Thammanomai Director
7. ATLWNOYUNT fudNsAail N9IUNNT
Dr. Pennapha Dhanasarnsilp Director
8. m7.Nadl weidlagiand N9INNNT
Dr. Pojjanee Paniangvait Director
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Roles, duties and responsibilities of the Board of
Directors

1. Directors shall have knowledge, competency and
experience useful for the business, interest in the business of the
Company to which they belong, willingness and business ethics.

2. Directors shall perform their duties in accordance with
laws, the Company’s objectives and Articles of Association as
well as the resolutions of the Shareholders’ Meetings with
integrity, protection of the Company’s interests, and consistent
accountability to the shareholders.

3. The Board of Directors has a duty to set policies and
directions for the Company and to supervise management in
implementing the policies efficiently and effectively in order
to maximize the business’s economic value and shareholders’
wealth.

4. The Board of Directors should always monitor the
operations of the Company and be aware of the compliance
with laws and contractual provisions related to the Company
and should instruct management to report important issues so
that the Company can be operated effectively.

5. The Board of Directors should ensure that the Company
has effective internal control and internal audit systems.

6. Independent directors and non-executive directors
should be ready to exercise their judgment independently in
determining strategies on administration, resources utilization,
appointment of directors, and determination of operating
standards and be ready to object to the acts of other directors
or management in case they disagree in matters affecting the
equitable treatment of shareholders.

7. In case of necessity, the Board of Directors may seek
outside professional advice about the Company’s operations at
the Company’s expense.

8. The Board of Directors should have a Company
Secretary assist in handling the business of the Board of
Directors and ensuring that the Board of Directors and the
Company comply with laws and relevant regulations.

9. The Board of Directors should see to it that there are
provisions on business codes of conduct; namely, business
ethics, directors’ code of conduct, management and
employee’s codes of conduct, as operational guidelines in the
organization.

Board of Directors’ Meetings: The Company holds a
meeting of the Board of Directors at least once a month,
normally on the 3rd Tuesday of the month every third Tuesday
of the month, and additional meetings as necessary. The Board
of Directors’ meeting is convened with pre-determined agenda
to consider the Company’s performance and operations as
well as monthly Financial Statements and to lay down
important and necessary policies, with the Company Secretary
notifying the Board of the agenda by sending a notice together
with meeting documents to the Directors at least seven days in
advance. The meeting normally takes about 2-3 hours.

Company Secretary: The Board of Directors” meeting,
Session 8/2551, on August 21, 2008, resolved to appoint Miss
Nattakitta Yodvasin, Accounting and Finance Manager, who
has suitable qualifications and experience, to serve as
Company Secretary in order for the Company to operate
efficiently in accordance with the principle of good corporate
governance.

Duties of the Company Secretary (Section 89/15)
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(a) A register of directors
(b) Notices of the Board of
Directors meetings, minutes of
the Board of Directors’
meetings, and the Company’s
annual reports
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(c) Notices and minutes of the
Shareholders’ Meetings
(2) Keep a report on vested interest filed by directors or
executives

[FI’WLLMu\Wl’lN"J’]i‘tNﬂWﬁVLm‘ULﬂ'ﬂﬂﬂ’m_lL°11’13J’11‘1)13J1® WAZANUUATY €) Perforrp any other acts as specified by the Capital §§'
189977EN1IANTAUMATIEN I AsIade LIMTeuiuanyy | Market Supervisory Board od
33N R Responsibilities %
“Iﬂ 5 y e 2 4 4. 4 The Company Secretary shall perform duties with 3
NLIZHADIZNIINNNTUTHN AN 4/2554 LHBTUN 28 INHNE responsibilities, care and integrity, in compliance with laws, %

2554 L FuASAINTINNNTRATTA1U 3 inuli 4 vinu LiAnsamu

v
N99UN1IATIAADY HINTLNITIANTIAINUUG 1 T FIUALADNENE
2554 — {unAN 2555

the Company’s objectives, the Articles of Association of the
Company, resolutions of the Board of Directors and the
Shareholders’ Meetings. For this purpose, the provisions
about the Company’s directors (Section 89/23) shall apply. In

NITUNNIAIRABLITA 3 Yinudansssinumibsdanans luildfiafuaestsem
The three Audit Committee Members hold no shares of the Company.

51848 / Name ALY / Title

1. walniena INWANED 119281UNTINNNTIAIRAAL
HPnFAuTnyTuan1s@ulunIaeUTIWILNIIRNTBLEY
Lieutenant General Phisal Thepsithar Chairman of the Audit Committee, with knowledge in accounting
and finance for use in reviewing the Company’s Financial Statements
2. weunngdgsnal 4930UNHT NITUNNIATIRAAL

= Y v a o
HAHINIRLITNITAANIT

Dr. Surapoch Suwonpanich Audit Committee member, with knowledge in management

3. IA.AN2AUN Uszhngag NIINNNIATIRADL
HAusuaning
Associate Professor Saisanom  Praditdoung Audit Committee member, with knowledge in food

L@TIYNITAIZNITHNIIATIAADY e Waamieinl ndnsansfadse

Miss Hatairat Kwangchit-aree is the Secretary to the Audit Committee.
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case the Company Secretary fails to perform the duties as
specified or breaches the provisions of the law, he/she shall be
subject to a fine or imprisonment or both, depending on the
offense as specified in the relevant sections of the law.

In case the Company Secretary vacates his/her position or
is capable of performing duties, the Board of Directors shall
appoint a new Company Secretary within 90 days from the
date on which the Company Secretary has vacated his/her
position or has been incapable of performing duties. In this
regard, the Board of Directors is empowered to assign a
director to perform the duties as a substitute during such
period.

The Company Secretary shall take the minutes of the
meetings in writing and keep the minutes adopted by the
Board of Directors, with each director receiving the minutes at
least seven days in advance of the minute adoption.

1.2 Audit Committee The Audit Committee was first
appointed by the Board of Directors on October 19, 1999, to
assist in the supervision of the Company’s business activities,
with a term of one year or equal to the remaining term in the
Board of Directors. Retired members may be reelected and the
term in office of the Audit Committee is the same as that of
the Board of Directors.

The Board of Directors’ Meeting, Session 4/2011, on April
28, 2011, appointed three of the four Independent Directors as
Members of the Audit Committee with a term of one year
from April 2011 to March 2012.
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Scope, Duties and Responsibilities of the Audit Committee

1. To conduct reviews to ensure that the Company has
accurate and adequate financial reporting.

2. To conduct reviews to ensure that the Company has an
internal control system and an internal audit system which are
appropriate and effective and to review the independence of
the internal audit function, as well as approve the
appointment, transfer and termination of the head of the
internal audit function or any other units responsible for
internal auditing.

3. To conduct reviews to ensure that the Company
complies with the laws governing securities and exchange, the
regulations of the Stock Exchange of Thailand, and other
relevant laws.

4. To select and nominate an independent person to be
appointed the external auditor, and to propose remuneration
for the person, as well as to attend at least one meeting in a
year with the external editor without management attendance.

5. To review connected transactions or transactions with
potential conflict of interest, to ensure that they are in
accordance with the laws and the regulations of the Stock
Exchange of Thailand and to assure their reasonability and
maximum benefit to the Company.

6. To prepare the Audit Committee’s report for disclosure
in the Company’s Annual Report. The report is to be signed
by the Chairman of the Audit Committee and must contain at
least the following information:

(a) Comment on the accurateness, completeness and
credibility of the Company’s financial report,

(b) Comment on the adequacy of the Company’s
internal control system.

(¢) Comment on the compliance with the securities and
exchange law, regulations of the Stock Exchange of
Thailand or laws relating to business of the Company.

(d) Comment on the suitability of the Auditor

(e) Comment on transactions which potential conflict
of interest

(f) The number of meetings of the Audit Committee
and the attendance of each of the Committee members

(g) Overall opinion or observation derived by the Audit
Committee from the performance of duties in
accordance with the Charter.

(h) Any other report which should be made to the
shareholders and general investors within the scope
of duties and responsibilities assigned by the Board
of Directors.

7. In the course of performance of duty, if the Audit
Committee comes across or suspects any of the transactions or
actions listed below which may have material effects on the
Company’s financial position or operation, the Audit

51848 / Name AU / Title

1. walniena NG
Lieutenant General Phisal Thepsithar

2. weunngdgsna 49950 T
Dr. Surapoch Suwonpanich

3. Wy Bengalsan]
Mr. Boonpiam Eamroongroj

ﬂi‘zﬁ’mﬂiﬁ‘uﬂ’]i'&ﬁﬂﬁLL@:ﬁ’muﬂﬁ"m@ULw}u
Chairman of the Nomination and Remuneration Committee

NITNNITATINLAZNNNUAAIADLILNT
Member of the Nomination and Remuneration Committee

nﬁumimsmLtazﬁwuumﬁﬁmmmu
Member of the Nomination and Remuneration Committee
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There are four Independent Directors as follows:

Committee shall report to the Board of Directors for
corrective action to be taken within the time deemed
appropriate by the Audit Committee.
(a) Transactions with conflict of interest
(b) Fraud or irregularity or material defect in the internal
control system
(c) Infringement of law or any regulations of the Stock
Exchange of Thailand

If the Board of Directors or Management does not take
corrective action within the specified time, any member of the
Audit Committee may report the matter to the Office of the
Securities and Exchange Commission or the Stock Exchange
of Thailand.

8. To provide support and take follow-up action to ensure
that the Company has an effective risk management system.

9. To review and revise the Audit Committee Charter and
submit it to the Board of Directors for approval.

10. To perform any other act as delegated by the Board of
Directors and approved by the Audit Committee empowered
by the Company regulation and laws.

In performing the duties above, The Audit Committee is
directly responsible to the Board of Directors while the
responsibilities for all activities of the company towards third
persons are still vested in the entire Board of Directors

Note: The Audit Committee’s Charter cited above was
amended to be in compliance with the Notification of the
Stock Exchange of Thailand in 2008. The amendment was
approved by the Board of Directors at Meeting Session 2/2552
convened on February 24, 2009 and disclosed to the Stock
Exchange on February 25, 2009. The charter was further
revised and approved by the Board of Directors at Meeting
Session 2/2011 on February 23, 2011.

The Audit Committee holds meetings regularly and
reports to the Board of Directors every three months. Special
meetings are held as required. In 2010, the Committee held
five meetings, each attended by individuals concerned as
follows:

* Four meetings with the CPA and the Manager of the
Accounting and Finance Department, to review the Quarterly
and the Annual Financial Statements

* Four meetings with Management and Internal Audit.

* One meeting with the CPA without the presence of
Management

* One meeting on risk management

1.3 Nomination/Remuneration Committee To comply
with the Company’s policy on good corporate governance
regarding nomination/remuneration to help make the
operations of the Board of Directors transparent and equitable

s78%2 / Name Auvide / Title

1. nalniea MNANEN
Lieutenant General Phisal Thepsithar

2. Wweunnedgana 4293041l
Dr. Surapoch Suwonpanich

3. 9. AnEAuUN UszArgag
Associate Professor Saisanom  Praditdoung

4. welaadm] walnadng
Mr. Chairat Dejkraisak

NITUNNIDATL
Independent Director
N77UNN9849Y
Independent Director
NITUNNTRATY
Independent Director
NITUNNIDATL
Independent Director
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NITUNTATIVILAZIMUAAIRALILNY LazNaLIFaENIsuNIg 3 vinu Aall
The Nomination and Remuneration Committee, comprises three persons as follows:

s1w8e / Name fuvile / Title

1. walniiFa WWENEN 192 81UNTINNNTATINIAZINNUAAIABLILNT

Lieutenant General Phisal Thepsithar Chairman of the Nomination and Remuneration Committee
2. waunnegInal 49990UNHT NITUNNIATINILALAINUUAAIABLILNY

Dr. Surappch Sgwonpanich Member of the Nomination and Remuneration Committee
3. u’muﬂ&llﬂﬂu Lﬁﬂug"diﬂﬁ NTINNTATIVIUALNNVUAAIAALILNYL

Mr. Boonpiam Eamroongroj Member of the Nomination and Remuneration Committee

nssunTLEWNS avneudannssunig 3 viv deil 09
There are three executive directors as follows: 2__(35
1. weyydlon @angalsa] NITUNTEIANIT
Mr. Boonpiam Eamroongroj Managing Director
2. Wnanwiiml n3ansaeed NITUNTLIMIS, HAANITLTUNT Lazinwansgdanislaenu >z
Miss Hatairat Kwangchit-aree Executive Director, Administration Manager and Acting Factory Manager 3 2
3. uwanla MIYTUY NITUNILINTUATHAANIINIAA A §§
Mrs. Sodsai Hanchana Executive Director and Marketing Manager

ARLEELEUNT sznausaadisms aawan 11 vinu fall
Management consists of 11 executives as follows:

51848 / Name AU / Title

o Ao o
1. weyydaw wangalsau NITNNTTEAANTT
Mr. Boonpiam Eamroongroj Managing Director
2. wnNawie il n3AnsaTad NITNNNILIMIEIANITLIMTUAZINHIN1THaAN19T99911

Miss Hatairat Kwangchit-aree

3. unanla PCYTUL NITUNITLIMTUATEAANIIN1TAAA
Mrs. Sodsai Hanchana Executive Director and Marketing Manager ig
4. walialg LATWIANIEF HAANN9IANIIN (A1DBNIABUNNIIAN 2554) 55-
Mr. Prasert Tachapahapong Engineering Manager (resigned in January, 2011) 5
5. Weauu ATNB gaanaseeminenauyel g
Mr. Sanan Srithong Human Resources Manager ‘:’:
6. wiEnewdna HANENEN ginnstnenan
Mr. Kongsak Pholpluksa Production Manager
7. wiefushde DTALATTAR gianiseedeonssu
Mr. Kiettichai Tpawanyawitchajit Engineering Manager
8. wNandasd Ay Ty IRAdE gannisdedqanasimuwn (dnvinsuneumsiey 2554)

Executive Director, Administration Manager and Acting Factory Manager

Ms.Tippawan Ligngboonlertchai Research and Development Manager (assumed the position in April, 2011)
9. wNAINUAR nieane gannisdratlsziugninn (a1eenieuiiuian 2554)

Miss Napak Ranglai Quality Assurance Manager (resigned in March 2011)
10. wNdRigngAN ERAAU gannnsdentryduasnistu

Miss Nattakitta Yodvasin Accounting & Finance Manager
11. Wesuilng Usehng gannistheanismainsineszina

Mr. Thanabat Pradit International Marketing Manager

NNLE): GLTINIINLTEN (TTUEUTI20 AN BN TENA NN INANIENITNN 1IN TLMANNINE U AZRA IR HANNSWET (N.8.51.)

P

Note: The Company'’s “executives” are as defined by the Office of the Securities and Exchange Commission (SEC).

to all stakeholders, and to ensure appropriate determination of

"3'ﬁ'n'1‘sslﬁmé'm§ani{ﬁﬁaﬁazLwiaﬁaLﬂuﬁ"mﬁ'muuazﬁn%mi
dmEunsasvnyaraiazussaiiuguing annsdndendis
ANEAIINAINNID HAMBIINULATATEEITNIENNNTINIY LazIATH

remunerations and forms of remunerations to the Directors,
the Board of Directors at its Meeting, Session 4/2011, on
April 28, 2011 resolved to appoint the Nomination and
Remuneration Committee to perform such duties.

>
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Scope, duties and responsibilities with regard to
nomination:

1. To consider nominating qualified persons to be
appointed as directors of the Company

2. To specify methods and criteria for nominating persons
to be appointed as directors of the Company, covering:

2.1 Specification of the qualifications of candidates to

be nominated, with the elements and qualifications in

¥ A3 / Unit: Session

5798 / Name n13szN / Meeting

AMENTINNTT  ARIZNTINNTS  ARENTINNS auznsams. Uszgualuinau
ViEM . asnemey,  SSIUAzmvMuA vIsAnaEey  Ussal |
7 12 AS9A) T 5 AS9Al  AMBULNUTIN Tussduufidns 5o 1 ASeAl
Board of Audit 1 A3/l 598 5 A9/l Annual General
Directors Commitee Nomination and Operation Level Meeting of
(12 session) (5 session)  Remuneration Risk Management Shareholders
Committee (1 session) Committee (1 session)
(5 session)
1. WeNie weieaonsgd 12/12 1/1
Mr. Pipat Paniangvait
2. wiglnses sueniiys 12/12 1/1
Mr. Kraiypng T?nayongpibul
3. wayylon @angatsad 1212 1/1 5/5 1/1
Mr. Boonpiam Eamroongroj
4. wwanla oyau 11/12 3/5 1/1
Mrs. Sodsai Hanchana
5. wa. winimi ndwansfansd 12/12 5/5 1/1 5/5 1/1
Ms. Hatairat Kwangchit-Aree
6. Waandm assuuludy 12/12 1/1
Mr. Apichart Thammanomai
7. 9. WnyuNN suansAail 12/12 1/1
Dr. Pennapha Dhanasarnsilp
8. Waln WA WaNaN 11/12 5/5 11 1/1
LT. GEN. Phisal Thepsithar
9. WweunnegIna gassuniil 12/12 5/5 11 11
Dr. Surapoch Suwonpanich
10. 7A. ANBAUN UszAngaa 12/12 5/5 11
Associate Professor. Saisanom Praditdoung
11. a3 wall weiaaaned 12/12 111
Dr. Pojjanee Paniangvait
12. welaasnd walnsdna 11/12 111

Mr. Chairat Dejkraisak

fayaneaiunisfinm dszaunisnlifeaiuganagednssunisuasgianng
Tilsaansaunaaenatsusuiing win 125 s1aazideaiaaiunssunisuasfLinsrest3dm

Information on the educational qualifications and core business experience of the directors and executives
Please refer to the attachment page 125 for the detail information of directors and management.

compliance with relevant laws and regulations, and determine
the method of nomination of qualified persons.

2.2 Reporting of the results of the selection and
nominating persons qualified for directorship with supporting
reasons to the Board of Directors.

2.3 Selection by the Board of Directors of qualified
persons from the nomination list provided by the Nomination
Committee at the number required by the Company’s Articles
of Association.
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mstandnninduiing seenssunmsuiinuaciuinme Holdings of the Company’s shares by directors and management

N93NNILTEN LALLM I1e9L3 N Hnnsdendnnineduiem ol The holdings of the Company’s shares by directors and
o 4. D management of the Company, as at December 31, 2011, were as
AUN 31 AUIAN 2554 ANU follows:

- ¥ a 3 L ar 9
5ﬂﬂﬁﬂﬂiiﬂﬂﬂ5llﬂ$§ﬂi’ﬂ'ﬁ/ UIUYU U 31 5UAN (gaquma:: 1 um) /

Name of director and executive Number of shares As at December 31 (par value = 1 Baht)

2554/2011 2553/2010 Lﬁu(aﬂ)ﬂ‘mﬂﬁau
Increase (Decrease) from the
previous year

ﬁﬁa‘nﬁ'ﬂﬂ%"wﬁ-ﬂ‘iﬁuﬂ’ﬁu‘ﬁ‘ﬁw/Securities holder-Director

1. Wi weidasand 14,717,770 14,627,370 90,400
Mr. Pipat Paniangvait

2. wilnses sussiiya 1,810,650 1,810,650 : gg
Mr. Kraiypng T?nayongpibul %‘8

3. weynydon @eugdlsand 726,100 707,000 19,100 =2
Mr. Boonpiam Eamroongroj

4. ua. wiefnd ndreameanded 96,000 96,000 -
Ms. Hatairat Kwangchit-Aree

5. uNaala moyTuy 94,000 84,000 10,000 2L
Mrs. Sodsai Hanchana %(_%._

6. wieanTm sraun iy 2,000 2,000 - &
Mr. Apichart Thammanomai

7. A9.WYUNT suAIAA] 19,980 19,980 -

Dr. Pennapha Dhanasarnsilp

8. waln Ara nWanan - - -
LT. GEN. Phisal Thepsithar

9. WrewnegIna gassuniile - - -
Dr. Surapoch Suwonpanich

10. 7A. @N8AUN UszAngA - - -
Associate Professor. Saisanom Praditdoung

11. p3. wall weidlagianed 25,000 25,000 -

SISA|jouy
aoupuUlq

oW

Dr. Pojjanee Paniangvait 2,8

12. wiellaasned walnsdng - - - oo
Mr. Chairat Dejkraisak 5

1 e

Welseiady i - - _
Mr. Prasert Tachapahapong

2. WIEAUIL AINY 4,000 4,000 -
Mr. Sanan Srithong
3. WIENBIANA HANENEN 17,000 17,000 -

Mr. Kongsak Pholpluksa

4. waiaside ndaeReran - - -
Mr. Kiettichai Thawanyawitchajit

5. WNAMMAA BAE - - -
Ms.Napak Ranglai

6. WNAMDIFNOAT BaAAU 27,980 27,980 -
Ms.Nattakitta Yodvasin

7. wesuing Usehing - - -
Mr. Thanabat Prgdit

8. wnaWAnNdad weyydAde - - -
Ms.Tippawan Liangboonlertchai
594 / Total 17,540,480 17,420,980 119,500

Wanewe: 1. sungtievuresdansauasynsndaliussqifining . . o
2. mawlaguulasyadtiu (Par Value) Mmnidintuas 10 v ilufuas 1 um douniseydEaniivsegudiiefuniai 1/2554 ifadui 28 iwwnaw 2554
uazannzdaulasuulasadnfuiie 12 wguniau 2554

Note: 1. Including the shareholding of spouse and minor children
2. The par value of 10 Baht per share was changed to 1 Baht per share as approved by the Annual General Meeting of Shareholders, Session 1/2011 on
April 28, 2011. The change was registered on May 12, 2011.
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Usziimsnszvihdnzanssunsuaziuintg
nesunIsLavduinisaacuiem ldfddsedfinisnszvininsae
nouanetinies
AMMBULNUANENTINNISLUSEN Tl 2554
Tlszquandrydfedu THewThAmeuununssun T3ty
sanlaliiu 6 ro’imy'mr;i@ﬂ warAuenIsNNsLTENAdnasslRLA
NITUNNTUTEN Al
1. Ameuunuiiuga &y m'm'a‘uLmu“ﬂmﬂm:nﬁmqwﬁﬁw
nesunsLmsuasgiinglull 2554 WeunuTneu el
11 lumavhuthiinssunsy i Lﬂuﬁqummulugmﬁﬂ
Uszguuaztimianssunig angadeoUsyguianiy
ni?uma‘u‘%‘ﬁwﬁL%i’fmﬂi:‘guﬂi:munimmi
7,500 LN WAZNITNNNT 6,000 LINFRAL
) Tunsvintiniinssunisnsaaey azldsuAinauunwily
ADatlszguilsrsny 12,500 U N9INNNIATIAARL 10,000 LN
WATLATIUNITAMENIINNITATIAARY 8,000 U Taadnedu
e/lnsnng
’Lumiﬁwﬁgﬁﬂimmimwﬂmerfmummm'ammu azlpsu
Armeuunuiualelszgu Uszanu 7,500 UM NITHNNIATIINLAY
AUUAAIABLILNI 6,000 UM LATIATIYNITAMZNITHNITATINY
3,000 UM Tmﬁdmﬁiﬂﬂmﬁ@ﬁmiﬂi:mu

3. To revise the Nomination Committee’s Charter and
propose revisions to the Board of Directors for approval.

4. To perform any other act as assigned by the Board of
Directors.

Scope, duties and responsibilities with regard to
remuneration:

1. To evaluate the performance of the Board of Directors
for each year

2. To determine the limits of the remuneration for the
Directors based on Company performance, the limits
approved by the shareholders’ meeting and the amounts of
compensation paid in the previous year for submission to the
Board of Directors and subsequently to the shareholders’
meeting for approval.

3. To allocate the compensation to the Directors based on
the performance, authorities, duties and responsibilities within
the limit approved by the shareholders’ meeting and propose
the allocation to the Board of Directors for approval.

4. To allocate the compensation to the members of the
Remuneration Committee) who are not Directors) and
determine their compensation based on the performance,
authorities, duties and responsibilities and propose the
allocation to the Board of Directors for approval.

5. To revise the Remuneration Committee’s Charter and
propose revisions to the Board of Directors for approval.

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

In 2011 (April 2011-March 2012), the Nomination/
Remuneration Committee held one meeting and reported the
retirement by rotation of four Directors, as well as proposed
compensation for the Directors to the Board of Directors.

(2) Methods for the recruitment of persons to be
appointed as department heads and executives

The Company recruits persons for appointment as
executives by selecting candidates with knowledge, ability,
morality, and ethics and prepares employees for future
managerial positions. Employees whose performance
appraisal indicates good potential will be assigned with
greater responsibilities and encouraged to further their studies
at bachelor and master’s degree levels.

The numbers of the Board of Directors and the
Committees’ meeting

In 2011, there were 12 Board of Directors meetings.
Attendance of the meetings by the directors is as follows:

Records of criminal offences by directors and
management

There are no records of criminal offenses committed by
the Company’s directors and management.

(3) Remunerations of the Company’s directors in 2011

The Annual General Meeting of Shareholders resolved to
approve remuneration of the Company’s directors in a total
amount not exceeding six million Baht per year and the Board
of Directors allocated the remunerations to the Company’s
directors as follows:

1. Monetary remuneration: The remunerations of the
Board of Directors, executive directors and management in
2011, compared with the previous year’s, were as follows:
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1848 / Name

10.

1.

12.

WA weillagianed

Mr. Pipat Paniangait

wiglnsen sueNiya

Mr.Kraiyong Tanayongpibul
e R -

uﬁﬂquﬂﬂu L’ﬂﬂm;ﬂi‘@u

Mr. Boonpiam Eamroongroj

wwanla wnymue

Mrs. Sodsai Hanchana
wgawiaind ndransataed
Miss Hatairat Kwangchit-aree
waangm srruniudy
Mr.Apichart Thammanomai
A3 INEUUNT suANIAal

Dr. Pennapha Dhanasarnsilp
WalNNAY INNENSD

Lt.Gen.Phisal Thepsithar

Wt wnelganall gaasnunnila
Dr.Surapoch Suwonpanich

A.A18AUN szAngAne
Assoc.Prof.Saisanom Praditdoung
pr.wall weieianed

Dr.Pojjanee Paniangvait
wielaemd inglnsdng

Mr. Chairat Dejkraisakr

A / Title AINAUWNY / Remuneration

1 2554/ 1 2553/
year 2011 year 2010

1l3¢a1UN991N"3 557,500 491,250

Chairman of the Board of Directors

78919281UNITNNNT 446,000 393,000

Vice Chairman of the Board of Directors

NINNNIEAANTT 452,000 411,000

N9TUNITAIIVUASAINUUAAIRALILINL

Managing Director

Member of the Nomination and

Remuneration Committee

N9INNIILTUNS 440,000 393,000

Executive Director

ﬂﬁ‘ﬁ‘Nﬂ’]i‘U?‘W]?LL@ZL@‘H’Mﬂ’]i ADUENITNNITATINADL 545,000 498,000

Executive Director and Secretary to the Audit Committee

nIgUNNT 446,000 387,000

Director

[Eerakeky 446,000 393,000

Director

1/92871UN9IUNNIAIIAAAL 597,500 565,500

132AUNTINNNIAIINILALTIIUAATRALILNY

LAYNITNNITDATY

Chairman of the Audit Committee

Chairman of the Nomination and

Remuneration Committee and Independent Director

N9IUNIIFATIRAAL NITUNITAITNUASAINUUAAIRDLILNL 572,000 525,000
LAZNITUNIDATE

Member of the Audit Committee, the Nomination and

Remuneration Committee and Independent Director

NITNNNTATIAADL LATNITNNITDATY 566,000 513,000
Member of the Audit Committee and Independent Director

N9INNNg 446,000 381,000
Director

N9TUNTDATE 440,000 387,000
Independent Director

594 / Total 5,954,000 5,337,750

2=y =

1) WRUAMBLUNUANENITNNNILEEN N U seyRa Nt sguDesiull 2554 laiiu 6 1w

U

2) AMABLILNKNTINANITILANNARUN U 2554 — HUAN 2555

1) The 2011 Shareholders’ Meetings approved the remunerations of the Board of Directors in the total amount not exceeding

six million Baht.

2) Directors’ Remuneration is counted from April 2011 - March 2012.

1.1 For directorship, the remuneration was paid as meeting
allowances and bonuses; director’s honorariums were paid
only to Directors who attended meetings, at the rate of 7,500
Baht per month for the Chairman and 6,000 Baht per person
per month for the Directors.

For the Audit Committee, the remuneration was paid
quarterly as meeting allowances at a rate of 12,500 Baht per
month for the Chairman, and 10,000 Baht for the Audit
Committee members and 8,000 Baht for the Secretary to the

o)
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1 a v a =< . .

1.2 AIRBULNUNITNNILEMSLATALEINT el Audit Committee.
NIINNNIIMNIUATELEMAINULINTAIAINNITNNNG For the Nomination/Remuneration Committee, the
famnsasn uasgiwslussiuidieuminee remuneration was paid per meeting as meeting allowances at a
i rate of 7,500 Baht per month for the Chairman, and 6,000

aal a o Yar 1
NANNTIEY AU 11 AL Vlmumm@mmuiuﬁm: X
o o e Baht for the Committee members and 3,000 Baht for the

ANt o .
ALINILA Secretary to the Nomination Committee.
YUY UM (Unit: Baht)

AMBULNY / Remuneration 97UIU578 / Number ANMBULNUSIN / Total Remuneration
1 2554/ 1l 2553/
year 2011 year 2010
RulAausu / Total Salary 11 3181 53’ 10 218) / 11 (10 in 2010) 16,300,284 17,707,380
Tutigsau / Total Bonus 11 ﬁ"]il(ﬂ 5310 918) / 11 (10 in 2010) 5,016,480 4,954,555
994 / Total 21,316,764 22,661,935

>

. ,
UNIEUG: 2553 FUVNT 1 UAILENAMAATUEIEY 2553 LASTNELTIEN 1 viwluaeunng AN 2553

U
>

2554 fuFms 1 MuAI0eNEIUEIABUNNTIAN 2554 UAZEN 1 UAIBBNANUEIABUIUIAN 2554
BASATTIINALNUEDIADUNIEI 2554

Notes: In 2010, an executive resigned in September 2010 and one was added in July 2010.
In 2011, an executive resigned in January 2011; another in March 2011 and was replaced in April 2011.

1.3 m'qm@mmu%'uj 1) The 2011 Shareholders” Meetings approved the
ANRAULNL LI S UANNUNAINLANTD \“gﬁ SN LA remunerations of the Board of Directors in the total amount

o not exceeding six million Baht.
ALY

¥iiqe: UM (Unit: Baht)

UszinAnauLInNy / 7UUs8 / Number ANMBULINUIAN / Total Remuneration

The of Remuneration

11 2554/ 1l 2553/
year 2011 year 2010
ﬁumuwunmnuﬁ’ﬁ'ﬂuéﬂﬁw 9 ¢l (T‘J 5311 9181) /9 (11 in 2010) 747,128.75 820,114.50
Contributions to the provident fund
AN / Rent 398 (ﬂ53’ 5918l) / 3 (5in 2010) 79,020.00 1983,080.00
994 / Total 826,148.75 1,013,194.50

s o oA ae o Y o o oo o o o =
UNEILUL): ANTILNY U?uWU?HW@ﬁ]H’ﬂM ﬁ’7‘145‘7./5{7./?7/7’7?1’]71J7’]’)\7’7utﬁuﬂi‘;‘ﬁ’??’lZﬁ‘\N’?‘lJlZlﬁﬁl
Note: Rent: Residence provided by the Company for executives stationed at the factories.

AmauunuaunldldRu - sndszansumiaaduinng 3 v 2) Directors’ Remuneration is counted from April 2011 -
LAZNITNAIT 4 YN March 2012.

1.2 Remuneration of executive directors and executives:
The executive directors and the first four top executives after
the Managing Director and four other executives at the same
level, totaling ten persons, received remuneration in their
capacities as executives and employees as shown below.

1.3 Remunerations in other forms Remunerations in the
forms of contributions to the provident fund and rent

Non-monetary remuneration: Company car for three
directors and four executives




Good Corporate Governance

MsMNUALANDNIS

MISHNNUALEANDMIS
Good Corporate Governance

NNAMENIINNITLTEN Iinszminatenmilslamiuazaay
dndyresmerniuguaiamsfiameluiim uas LW@qummTﬂiﬂm
Iuﬂf]mammmm@uulumenwu faanuuazdfineadasiu oy
swnnsiuguaianiafRTes i sullsznaudaaulaunanisriy
[uANianNg A3e5ssugaNa uazasseussaumineu Iiunsendhian
AMUZNITUNTLIEN PRI 3/2546 Lmquw 18 HunAN 2546 uazinis
pumauanamanzandullszamnd Sedsdniudiuleuenisiiy
AUANANNT ATLFITHETNA LATATIUILTIUNUNAULLILITEN famunz
anfiuantunisalifaqiin Tnaudimlfnsunsuwiulafuaussm
www.pr.co.th il puasdusuamaFsailumafiiaulu
meadfiugana uazilunandatelunisinau

uTan'mmu’mnm‘m’munuanami Idnniunsdadsu it
ITULNNILIMS mimummﬂmm nsaifiunislsfiaunindia
fatuatihsiaiiies fil

The Board of Directors is well aware of the benefits and
importance of good corporate governance. To enhance
transparency which would build confidence among the
shareholders, investors and related persons, the Board of
Directors’ Meeting, Session 3/2546 on March 18, 2003 passed a
resolution on the Company’s principles of good corporate
governance comprising policies on good corporate governance,
business ethics and employee Code of Conduct and reviewed its
appropriateness on an annual basis. The Company is of the
opinion that its policies towards good corporate governance,
business ethics, and employee Code of Conduct are still
appropriate and suitable for the current situation. The policies are
disclosed on its website: www.pr.co.th for public
acknowledgement and for use as the common guidelines in the
conduct of business and working principles.

Policies on good corporate governance: The Company
has been actively promoting the bettering of management,
internal control, and operations systems on a continual basis:
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* Management system: to focus on the creation of value for
the Company with prudence and care, management of the
business with ability and efficiency in order to maximize
benefits for the shareholders; to set up appropriate
management guidelines and ensure that the accounting,
reporting and audit systems are reliable.

¢ Internal control: to maintain the internal control and
internal audit systems without focusing on any specific
internal control issues, but rather, by covering all aspects to
ensure correctness, integrity, fairness, and safeguarding of
business confidential information for the maximum benefit of
the Company; and to monitor and handle the settlement of
conflicts of interest and connected transactions.

 Execution: To operate the business with transparency, and
clarity, and without discrimination, by establishing proper
codes of conduct which management and employees at all
levels should follow in order to build good, ethical attitudes
towards the shareholders, customers, business partners, and
society.

Report on compliance with good corporate governance
principles: To comply with the 2006 Good Corporate
Governance Principles for Companies Listed on the Stock
Exchange of Thailand, the Company classified the principles
into five chapters which were reviewed at the Board of
Directors’ meeting, Session 3/2012 on March 20, 2012 as
follows:

Chapter 1: Right of shareholders

Shareholders have propriety rights. The Company’s policy
towards good corporate governance covers shareholders’
protection, recognizing and respecting the propriety rights of
shareholders. It encourages the shareholders to exercise their
rights and treats all shareholders equitably. The basic rights of
shareholders involve share trading and transfer, profit sharing,
adequate access to information about the operation, attending
Shareholders’ Meetings to offer opinions and participating in
decision making by voting at a Shareholders’ Meeting, such as
in the election of directors, the determination of directors’
remunerations, approval of matters affecting the Company, and
the appointment of the external auditors Besides basic rights,
the Company executes other matters by taking into
consideration the rights of shareholders, not curtailing but
promoting and facilitating the exercise of shareholders’ rights
as follows:

1.1 The right to have access to information:
Shareholders have equitable access to information. The
Company disseminates information in both Thai and English
on the Stock Exchange of Thailand website and the
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Company’s website www.pr.co.th so that the shareholders can
be better informed about the Company, in such areas as
operating results, connected transactions, major asset buying/
selling transactions, the list of the top ten shareholders of the
Company on the closing date of the register book for the
Annual General Meeting of Shareholders, the number of
minority shareholders, minutes of the Shareholders” Meeting
(within 14 days of the meeting date), and information
necessary for shareholders’ decision making.

1.2 The right to attend Shareholders’ Meetings: The
Company organizes the annual Shareholders’ Meeting within
four months of the end of the Company’s accounting period.
The meetings were convened at the Amari Atrium Hotel , 1880
New Phetchaburi Road, Khwaeng Bangkapi, Khet Huai
Khwang, Bangkok 10310 for three consecutive years, from
2005 to 2007.

During 2008-2009, the venue of the meeting was moved to
the Radisson Hotel, 92 Rama 9 Road, Khet Huai Khwang,
Bangkok 10320, for greater travel convenience as it is close to
the expressway.

In 2010, the Annual Shareholders’ Meeting was held at the
Montien Riverside Hotel, 372 Rama 3 Road, Kwaeng
Bangklo, Khet Bangkolaem, Bangkok 10120 in order to use
the same venue as other companies in the Sahaphat Group in
order to make use of the IT system in the registration and open
voting for each agenda item.

And in 2011, the Annual General Meeting of shareholders
was conducted at the Grand Four Wings Convention Hotel,
333 Srinakarin Road, Huamark, Bangkapi, Bangkok 10240 as
it is located near the company. The same IT system was used
in the registration and open voting for each agenda item as in
2010.

Treatment of shareholders prior to the Shareholders’
Meeting day: The Company sent a notice to inform the
shareholders of a resolution to hold a Shareholders’ Meeting
six weeks in advance, i.e., on March 15, 2011 for the
shareholders to be prepared for the Meeting. On March 25,
2011, the Company publicized on the Company’s websites the
Meeting Notice together with all supporting documents
containing the same contents as those sent in hard copy for the
shareholders to study 30 days in advance. The Company

assigned the Thailand Securities Depository Co., Ltd., its share
registrar, to send the documents to the shareholders 13 days in
advance, and placed advertisement for three consecutive days
on a newspaper five days prior to the Meeting date, during
April 20-22, 2011. For each agenda item, facts and reasons
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were provided, including the opinion of the Board of
Directors, with supporting documents, such as the Annual
Report, Proxy Form B, backgrounds of the candidates for
directorship, the map of the meeting’s venue, explanations of
the documents and evidence required to be produced by the
shareholders in attending the Meeting, the Company’s Articles
of Association pertaining to the Shareholders’ Meeting, and
steps in attending the Meeting. In addition, the shareholders
can download the proxy form prepared in accordance with the
Announcement of the Ministry of Commerce. There were
three forms (Forms A, B and C) to choose from the website
www.pr.co.th

For 2012, the Company has granted additional right to the
shareholders, who can propose an agenda item and/or
nominate candidates for the Director election at the Annual
General Meeting of Shareholders, Session 1/2012 on April 25,
2012, in advance of the Meeting. The proposal was to be made
in writing using the prescribed form and sent to the Company
Secretary during December 1-30 December, 2011. The
information was disseminated in both Thai and English
through the Stock Exchange of Thailand and the Company
website www.pr.co.th for further processing. In 2011, no
shareholders made any proposal or nominations. The
Company has publicized the information in the Notice of the
Annual General Meeting, Session 1/2011 and the Company
website on March 25, 2011.

Treatment of shareholders on the Shareholders’
Meeting day: The Company fixes the date, time, and venue to
facilitate the shareholders’ exercise of their rights by attending
the Shareholders’ Meeting and voting, without imposing an
obstacle to the attendance. Registration of attendance can be
done not less than two hours before the meeting and the
shareholders who attend the meeting after the opening of the
meeting still have the right to vote on the agenda item not
having been considered, and their shares are counted toward
the quorum from the agenda item on which they exercise their
right to vote onwards. The Company assigns adequate staff
members to administer the registration and prepares duty
stamps for affixing on the Proxy Form in case the shareholders
assign a proxy to attend the meeting on their behalf. In
addition, in 2008-2011, voting boards and polling cards are
provided to the shareholders for use in casting votes. In 2008,
the Company used a barcode system and polling cards in the
registration and vote counting on each agenda item for
convenience, speed, and transparency. In case of doubt or
objection, the voting result can be verified by shareholders
after the meeting.

In case a shareholder cannot attend the meeting in person,
he/she can assign a person or an Audit Committee Member
who is an Independent Director, or the Independent Director
additionally appointed in 2010, as his/her proxy in order to
protect his/her right.

The Board of Directors, fully recognizing the importance
of the Shareholders’ Meeting, deems it a duty to attend it,
except in cases of an illness or engagement in a significant
function. At the Shareholders” Meeting, Session 1/2011, on
April 28, 2011, all the 12 Directors were present. Besides, the
Company’s Accounting and Finance Manager and two
authorized representatives of the Company’s external auditors
also attended the meeting to answer the shareholders’
questions; and an inspector was provided by the Dharmniti
Auditing Co., Ltd., the external assessor of the Company’s
internal control system, to ensure that the Shareholders’
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Meeting proceeded with transparency, and was in compliance
with laws and the Company’s Articles of Association.

The Shareholders’ Meeting is organized for the
shareholders to exercise their rights as shareholders to learn of
the Company’s performance, the dividend payment rate, the
results of the deliberation of various matters and the votes
thereof, as required by laws and the Company’s Articles of
Association. At the time of the meeting, the Chairman of the
Board of Directors who chairs the meeting informs the
meeting of the number/proportion of the shareholders present
and opens the meeting, briefs the meeting on the meeting’s
rules and the steps in casting votes, and conducts the meeting
according to the sequence of the agenda, without adding any
new agenda item or changing material information of which
the shareholders have not been notified in advance. Sufficient
time is allocated for the deliberation of the issues of each
agenda item. Shareholders are allowed to freely ask questions
and make comments. The Board of Directors answers the
questions clearly and to the satisfaction of the shareholders. In
the previous year, there were questions and comments raised
by shareholders and the Board of Directors responded clearly,
and directly addressed the points, to the shareholders
satisfaction. The resolution of each agenda item is reported
through the use of a barcode system in vote counting, the result
of which is also displayed through a projector for
shareholders’ acknowledgement.

Significant agenda items of the Shareholders’ Meeting
are:

(1) Election of directors: The Company allowed the
shareholders to exercise their right to elect individual directors,
based on the backgrounds of the candidates; their positions in

1 2554/2011

1) 2553/2010

360,000.- 360,000.-
540,000.- 540,000.-
110,000.- 110,000.-
1,010,000.- 1,010,000.-
832,000.- 1,040,000.-
264,000.- 220,000.-
1,096,000.- 1,210,000.-
1978 1 918
2,106,000.-

2,270,000.-

other businesses were clearly specified (in case they were in
the same business competing against the Company), and their
presence in the Board of Directors’ meetings. The Directors
were screened by the Nomination Committee who considered
their qualifications, experience and expertise in various fields,
as well as their past performance as Directors in case they had
been Directors who had retired by rotation, before nominating
them to the Board of Directors. The list of nominees was
considered by the Board of Directors who selected qualified
persons in the required number to propose to the shareholders’
meeting, Session 1/2011, on April 28, 2011.

For 2012, the Company granted additional right to the
shareholders, who can proposed an agenda item and/or
nominate candidates for the Director election at the Annual
General Meeting of Shareholders, Session 1/2012 on April 25,
2012. The proposal is to be made in writing using the
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prescribed form and sent to the Company Secretary during
December 1-30 December, 2011 so that it can be forwarded to
the Nomination Committee. The information was disseminated
in both Thai and English through the Stock Exchange of
Thailand and the Company website www.pr.co.th for further
processing.

(2) Compensation for Directors: The Company proposes
remunerations for approval by the Shareholders’ Meeting on a
yearly basis through the Remuneration Committee. The policy
and criteria for determination of compensation for Directors
are described on page 18. The Company also informs the
meeting of the approved amount of directors’ compensations
and the amount actually paid (and in which forms), including
the summary of the amounts paid to the members of the
Board of Directors and the Committees, as shown on page 19.

(3) Appointment of the auditors and determination of
the auditors’ fees: The Company provides information which
has been reviewed by the Audit Committee on the external
auditors as follows: the name of the auditors’ firm,
independence, the number of years of service as auditor for the
Company, a comparison of the auditor’s fees between the
current year and the previous year, and the fees for other
services rendered by the auditing firm.

(4) Dividend payment: The Company provides
information relating to the policy on dividend payment, with a
comparison of the dividend payments in the current year and
the previous year.

Treatment of shareholders after the meeting day: The
Company prepares the minutes of the Shareholders’ Meeting in
detail with a list of directors present/absent including the
reason of absence, explanations of material information,
questions and answers or comments in brief. In the past year,
there were shareholders’ questions and comments to which the
Board of Directors responded to the shareholders’ satisfaction.
The details of each agenda item were based on what actually
happened at the meeting. The voting results were grouped into:
Approval, Disapproval and Abstentions. The minutes, signed
by the Chairman of the Board of Directors, are sent to the
Stock Exchange of Thailand and the Office of the Securities
and Exchange Commission. The minutes in both Thai and
English and video clips of the meeting are also posted on the
Company’s websites within 14 days of the meeting. The
shareholders can have access to the information without having
to wait for the next meeting. A copy of the minutes is also
sent to the Ministry of Commerce within the time required by
law.

1.3 Distribution of shares as of the Record The
Company set the Record Date for March 30, 2011 to
determine the persons eligible for attendance of the Annual
General Meeting of Shareholders. The names were collected
in accordance with Section 225 of the Securities and Exchange
Act by closing the share register book on March 31, 2011. The
Members of the Board of Directors and their spouses as well as
children who are underage hold a combined amount of 20.60%
of issued shares, which does not exceed 25%, of issued shares
and the free float proportion was 46.82%, which was greater
than 40% of issued shares, as required.

s Chapter 2: Equitable Treatment of Shareholders

The Company respects the propriety rights of shareholders
by giving them equitable treatment. All shareholders have
rights and equalities as follows:

2.1 Shareholders’ Meetings

(1) For foreign shareholders, the meeting notice as well as
supporting documents and the minutes of the meeting are
translated into English and sent through the Thailand Securities
Depository Co., Ltd. (TSD), with a copy sent to the Stock
Exchange of Thailand and the SEC while the Company’s
websites also contain both the Thai and English versions of the
documents.

(2) All shareholders can participate in the consideration of,
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and vote in, Company matters according to the sequence of the
Meeting agenda, and in case a shareholder is not able to attend
the meeting, he/she may assign as proxy an Independent
Director or one of the Audit Committee members who are
Independent Directors to attend the meeting on his/her behalf
to protect his/her right. The Company provides the names,
addresses, and vested interests of the four Independent
Directors in the meeting notice so that the shareholders can
choose an audit committee member or an Independent Director
as their proxy. However, in the year that an Independent
Director is retired, his/her name will not be given, to prevent
vested interests issues. The shareholders can also find other
information about the three Audit Committee members or
Independent Directors in the Annual Report which is sent
together with the meeting notice. Proxy Form B is attached to
the notice to encourage the shareholders to use a proxy form
by which they can control the voting direction. They can also
download the proxy forms prepared according to the
notification of the Ministry of Commerce from the Company’s
websites, which are in three forms; namely, Form A, Form B,
and Form C. (Form C is used only in case the shareholder is a
foreign investor who has appointed a custodian in Thailand as
the depository.) Any of the forms can be chosen, and duty
stamps are also made available for convenience of the
shareholders appointing a proxy.

At the Annual General Meeting of Shareholders, Session 1/
2011, on April 28, 2011, a shareholder holding 100,000 shares
assigned an Independent Director as his proxy to vote on his
behalf. Therefore, 68 individuals and proxies, representing 91
shareholders, holding 7,907,414 shares in total, or 65.90% of
the total shares attended the Meeting.

(3) The voting right depends on the number of shares held
by the shareholder, with one share having one vote.

(4) The meeting is conducted according to the order of the
agenda items; there is no reshuffling of agenda items, nor is
any change made to material information without notifying the
shareholders in advance.

(5) Voting on each agenda item is made openly by using a
barcode system, while voting boards and polling cards are
prepared for the shareholders for each agenda item. In vote
counting, only votes for disapproval and/or abstentions are
counted and they are deducted from the total number of shares
represented at the meeting. The balance is counted as votes for
approval. Therefore, on each agenda item, the shareholders
who wish to vote for disapproval or to abstain will raise the
vote board received at the registration. The voting board
contains the name of the shareholder and the number of shares
held or represented as well as a barcode. The Company’s staff
will scan the barcode on the voting board. The voting results
will be displayed immediately on the screen for transparency
and accountability. Therefore, the shareholders will all know
immediately the numbers of votes for approval, votes for
disapproval, and the shareholders are requested to sign the card
as evidence for each agenda item.

2.2 Use of insider information The Company has
measures to prevent the use of insider information. The
regulation has been made part of the Code of Ethics which has
to be observed for the interest of the Company and
sharcholders. The Code of Conducts calls for the Directors,
executives and staff members to perform their duties honestly,
with responsibilities, discipline, and positive consciousness
toward a common good and their own self. Directors,
executives and employees are prohibited from using of their
position and authority to seek benefits for themselves and/or
others and to protect the Company’s interests and properties. It
also prohibits the executives and departments with access to
insider information from disclosing such information to
outsiders or unauthorized persons. Measures have therefore
been taken to prevent directors, executives, and parties
concerned from exploiting insider information, as follows:
The Code of Conduct is posted on boards for the executives
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and employees of the Company to use as guidelines in their
work for the Company, customers and society, and to lead
them in terms of business ethics and working principles. The
Work Regulation lays down rules and penalties, the most
serious being termination. It has been well followed by the
Directors, executives and staff members. It is also publicized
on the Company website and Intranet.

In addition, confidential business information is classified
as controlled documents, accessible only by authorized
personnel and duplication thereof is prohibited. Persons
responsible for the storage of such information are specifically
designated. The Company has required that all its executives
and salaried employees confirm every year that they have not
acted against the interests of the Company or used confidential
business information of the Company to seek personal benefits
or to cause damage to the Company. The confirmation letters
are kept for the record.

2.3 Provisions on securities trading in the Code of
Ethics: The Company prohibits directors, executives and
salaried employees in departments with access to insider
information from selling or buying the Company’s securities
during the one-month period prior to the disclosure of its
Financial Statements to the public. Besides, the Company’s
directors and executives (including their spouses and minor
children) are required to report their securities holdings. In
case they trade the Company’s securities, they are required to
notify the Office of the SEC, with a copy of the report sent to
the Company Secretary for reporting to the Board of Directors
at the next meeting. At each meeting of the Board of Directors,
there is an agenda item on securities holdings of the
Company’s directors and executives. The Directors and
executives are well aware of the requirement.

During the year, three Directors and executives reported
their securities holding to the Office of the Securities and
Exchange Commission within the specified time and also
reported it to the Board of Directors.

2.4 Connected transactions or transactions with
potential conflict of interest: The Company handles these
transactions with reasons, carefulness and the maximum
benefits of the Company in mind. Prices are determined in
accordance with the fair business practice as if the transactions
were made with outsiders. A transparent procedure has been
put in place and made part of the Code of Ethics that must be
observed for the interest of the Company and shareholders.
Information is disclosed in an equitable manner, in compliance
with the notification of the Board of Governors of the Stock
Exchange of Thailand (SET) on information disclosure and
practices of listed companies pertaining to connected
transactions. The Directors with vested interest have to leave
the meeting room and must not vote on that agenda item so as
to allow the Directors without vested interest to express their
views with no limitations and to vote freely. The Company
Secretary informs the meeting as to which Directors have
vested interest and who have to leave the meeting room. After
the meeting, the names, the nature of the relationships,
determination of the prices and values of the items and the
Directors who expressed views different from the opinion of
the Board (if any) are disclosed. The information is publicized
through the SET news channel in both Thai and English as
well as the Company website www.pr.co.th.

In 2011, the Company had no connected transactions with
the nature of financial assistance; that is, no borrowing or
guarantee transactions undertaken with another company.

As an added measure, the Company requires the Directors
and executives to report their vested interest to the Board of
Directors, as well as vested interest of related people, using the
Vested Interest Report Form and the criteria prescribed by the
Board of Directors (in accordance with Section 89/14 of the
Securities and Exchange Act (Number 4) B.E. 2551.)
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sehapter 3: Roles of Stakeholders

The Company places importance on the rights of all groups
of stakeholders, both inside and outside, the public sector and
agencies concerned, as well as the community, society and the
environment. It participated in the CSR-DIW 2011 Project
launched by the Department of Industrial Works, and executed
by the ISO, with duration from April to August 2011. A plaque
and an honorary certificate were awarded to the Company’s
both factories in Amphur Banpong, Ratchaburi Province in
September 2011.

A written Code of Business Ethics has been developed and
distributed to the Directors, executives, and employees at all
levels through its Intranet and website. The purpose is for it to
be used as guidelines by the Directors, executives and
employees in their dealing with the Company, shareholders,
customers, employees, trading partners, society and the
environment, business competition, creditors, and the public
sector. In addition, an Employee Code of Conduct has also
been put in place for executives and employees to use in
performing their duties with the right consciousness. The
Code of Conduct was also distributed to the Directors,
executives and employees at all levels.

For the Company and shareholders: The Company respects
the basic rights of shareholders as prescribed by laws, the
Articles of Association and the Employee Code of Conduct,
based on the following guidelines:

1. Perform duties without violating laws and regulations,
and with integrity, honesty and transparency.

2. Operate with determination to grow the Company’s
business for its progress, prosperity and security so that it can
generate appropriate returns for shareholders.

3. Protect and safeguard the Company’s assets in the same
way a normal person would protect and safeguard his own
property, refraining from seeking direct and indirect undue
benefits.

4. Report operating results accurately, completely and
truly.

5. Never make use of the Company’s confidential
information or information about Company employees for
personal gains or for other people’s benefits.

6. Remove conflicts of interest, using due care and reasons
and disclosing information fully.

7. Respect the owners’ right and treat all shareholders
equitably.

In 2011, the Company paid out dividends from the 2010
operation at the rate of 13.05 Baht per share (par = 10 Baht),
which represented 50% of net profit.

For customers: With care and responsibility for customers
in mind, the Company produces goods with quality of
international standards, keeps the customers’ confidential
information, assigns the Marketing Department and the
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Quality Assurance Department to handle customers’
complaints for earliest correction possible, and enhances
customer relations by answering questions or giving advice on
products through the Customer Service Department, Tel. 0-
2374-7955 and Toll Free Number (1-800) 237-410 for calls
from the provinces.

The following guidelines are to be used:

1. Conduct business with integrity, and fairness and
provide correct information to customers.

2. Provide services to and reat customers with good heart.

3. Customers’ complaints must be taken care of and fairly
processed to react quickly to customers’ requirements.

4. Keep customers’ confidential information

5. Develop products to satisfy customers’ demand; come
up with innovations to add value to the Company’s goods and
services on a continuous basis.

For employees The Company treats employees equitably
and abides by the Labor Protection Act and provisions of the
standards of occupational health and safely as well as the
working environment, adhering to the following guidelines:

1. Treat employees with full respect for their dignity and
basic human rights.

2. Maintain the working environment, taking into
consideration the employee’s life, health and property safety.

3. Encourage and promote training and development of all
employees; build their career stability and allow them to
advance in career according to their potential.

4. Encourage employees’ participation in setting the
direction of the Company and in Company development.

5. Remunerate employees fairly, in a manner com-
mensurate to their knowledge, competence, responsibility and
performance.

The Company pays appropriate compensation, complying
with laws on minimum wages and relevant welfare; namely,
the salary, bonuses, annual monetary rewards, provident fund
contributions, first aid facilities, medical expenses, special
purchase discounts, employee uniforms, and housing loans
from banks through the Company. A Welfare Committee has
been set up to provide an opportunity for employees to
participate in welfare administration and to promote various
activities such as annual sports events, “white factory”
activities, and New Year celebrations. The Company
emphasizes the safety of the employees’ life, health, and
property, by setting up a work safety policy and a work safety
committee. Life insurance is provided for both monthly and
daily employees every year. Annual basic fire drills were held
at the Bangkok Office and the two plants. In 2009, the
activities organized were fire drills, training courses, master’s
degree scholarships for employees with potential to be
promoted to the executive level. In 2007, employees were sent
to a mini MBA program.
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Trading partners:

1. Adhere to trading agreements and conditions, and the
rules of honest and fair competition,

2. Strictly and equally honor pledges given to trading
partners,

3. Foster good relationship with each other,

4. Join hands in the development of products and
equipment for attainment of the Company’s objectives. Never
demand, receive or agree to receive any assets or benefits
which are not part of the business deals. In 2011, the were no
cases of non-conforming to agreements with trading partners.

For society and the environment: Recognizing the
responsibility to the community and society, the Company
strictly complies with relevant laws. Emphasis is placed on the
maintenance of environmental conditions in all steps of
operating procedures, and activities are carried out for public
benefits on various occasions. The following are the
guidelines in this area:

1. Conduct business with the impact on natural resources
and the environment in mind.

2. Instill awareness of responsibility to the community and
society at large among the personnel of the Company.

3. Support activities beneficial to the community and
society at large.

In 2011, the Company participated in the CSR-DIW 2011
Project. In September, an activity was conducted for society
and the community under the name “Chemical-free Netted
Vegetable Farm Project”, together with children of Ban Khai
Lokuaa BanPong, Tambon Pakrat, Amphur BanPong,
Ratchaburi Province to promote consumption of chemical-free
food and for the children to use knowledge gained in their
future career. The “Teaching by Brothers and Sisters and by
Friends Project was aimed at teaching basic computer
programs to children of wht kok Mor School, Tambon Pakrat,
Amphur Banpong, Ratchaburi Province.

For competition:

1. Compete with fair competition rules,

2. observe the norm of competition codes,

3. carries out business fairly, strictly under the law.

So far, the Company has never had any dispute with
competitors.

Creditors:

1. The Company strictly honors the obligation to creditors.

2. Make payments according to the agreed conditions.

The Company repaid the creditors in accordance with
payment conditions without any default and used media
clearing in transferring money through banks. Invoices are
accepted every Friday and payments are made every Friday.

In 2009, short-term loans were taken out from financial
institutions and the principal and interest were paid back
according to the agreed conditions.

The public sector The Company pays all taxes (value
added tax, specific business tax, withholding tax, signboard
tax, property tax, custom duty, duty stamps and corporate
income tax) completely, within the specified time, as required
by laws.

Channels of participation by stakeholders: The
Company opens channels for shareholders and stakeholders to
whistle blow and file complaints relating to financial reports,
internal control, or offenses. The Contact is Miss Nattakitta
Yodvasin, Tel 0-2377-5145 ext 1907 and email
nattakitta.y@pr.co.th Complaints can also be filed directly to
the Audit Committee. The results of the investigation will be
reported directly to the Board of Directors and kept
confidential by the Company.

The Company’s policy of not involving with intellectual
property infringement

The Company adheres to conducting business on the basis
of ethics and righteousness, and thus will not involve with
infringement of intellectual property. On the contrary, the
Company has been coming up with its own innovations.
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Machinery has been developed for the production of rice
vermicelli and noodles. Employees are encouraged to take
initiatives and innovate in the production of goods to satisfy
market and customer demands.

Anti-corruption policy and guidelines The Company
does not support frauds conducted by executives and
employees in performing their assigned duties. It supports the
establishment of an internal control system which is adequate
for implementation of the good governance policy, and
monitoring of issues related to business ethics and the
Employee Code of Conduct.

During 2011, there were no cases relating to intellectual
infringement and frauds.

The Company promotes efficient use of resources by
employees through controlling the use of electricity, fuel, and
water. Engineers were also sent to training courses in energy
conservation organized by the public sector to let them gain
more knowledge.

The Company has issued an Employee Code of Conduct to
be used as guidelines by employees concerned in their
performing of duties with integrity, honesty and fairness, as
follows:

1. Perform duties with integrity, responsibility, discipline
and positive attitude toward the common good and himself.
Never use the position and authority for undue personal gains
or for other people’s undue benefits.

2. Stay committed to delivering excellent services and
react other people with fairness.

3. Safeguard the Company’s interest and assets. Never
make use of the Company’s information or assets for personal
gains or for other people’s benefits and never take actions to
assist other people in conducting business in competition with
the Company.

4. Never run personal businesses with business
implications against the Company, except with permission
from the Board of Directors, as outlined by the SEC.

5. Be committed to team working, rendering cooperation
and assistance to all colleagues for the benefit of the Company
and with respect for each other’s right.

6. Executives and employees having access to insider
information are prohibited from trading Company’s securities
within a period of one month before financial statements are
disclosed to the public.

7. Never receive money and /or other benefits from
customers or outsiders as personal gains as a result of the work
done for the Company.

8. Never borrow money from customers or people doing
business with the Company, except for borrowing from a bank
or a financial institution.

9. In receiving gifts given as a tradition, if the value of the
gift is higher than the normal level to be given by people doing
business with the Company, a report has to be made to the
supervisor.

10. Employees have to observe the Company’s regulations
and relevant laws.

11. The Code of Conduct may not cover all necessary
requirements. In case of doubt, executives and employees are
advised to consult their supervisors in the line of command. In
case of conflict of opinions, the rulings of the Managing
Directors/the Executive Committee and the Board of Directors
are final.

The Code of Conduct for executives and employees:

Relationship with customers

* Create satisfaction and value for customers

» Treat customers with courtesy, hospitality, morality,

and equality
» Respond to customer’s needs with accuracy,
Promptness, efficiency, and timeliness

» Keep customers’ confidential information

Relationship between employees of the Company and

those of other companies in the Group
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+ Share love, assistance, care and compassion among one
another including family members

* Demonstrate friendship to one another

* Help quality people to grow and progress

» Use teamwork to solve problems and in working

* Operate efficiently to the best of the ability for success.

Relationship of executives with employees

» Specify the objectives and targets of work and put
competent persons in important positions

» Set appropriate and fair rules and regulations

*  Open up equal opportunities for employees to grow and
progress

* Promote education

Relationship of employees with the Company and other

companies in the Group

* Support activities of the companies in the Group

* Build good relationship with one another

* Have good attitudes to one another

*  Work for the interests of the Group as a primary goal

* Create good image for the Group

» Co-exist and treat one another like brothers and Sisters

Relationship with society

» Support socially useful projects which are: Environment
friendly, not breaching collective interests

* Socially constructive in morality

» Job generating

+ For social benefits in other areas

s Chapter 4: Information Disclosure and Transparency

The Company places importance on good corporate
governance, and on disclosure of material information that
may affect the prices of the Company’s securities, investors’
decision making or the benefits of shareholders so that the
shareholders and interested investors can have material
information equally quickly and with the same quality.

4.1 Periodic reports: Financial Statements, the Annual
Information Disclosure Form (Form 56-1) and the Annual
Report

4.2 Non-periodic reports; e.g., asset acquisition/disposal,
connected transactions, joint investments, dividend payment/
non-payment, and financial assistance

Such information is sent online through the SET
Community Portal of the SEI as well as in hard-copy form to
the Stock Exchange of Thailand within the prescribed time for
further dissemination. The information is also posted on the
Company website www.pr.co.th, in both Thai and English, and
updated regularly.

In 2011, the Financial Statements were prepared with
accuracy and transparency in all material respects, in
accordance with generally accepted accounting principles,
consistently applied and supported by reasonable and prudent
judgments and estimations to reflect the Company’s accurate
performance, with emphasis placed on the quality of the
Financial Statements, which were reviewed by the Auditor
who is knowledgeable, experienced, independent and approved
by the SEC. Additional material information was adequately
provided in the Notes to the Financial Statements,
accompanied by explanations and analyses for the benefit of
shareholders and general investors. Therefore, in 2011, an
unqualified opinion was given by the Auditor towards the
Company’s Financial Statements, and an emphasis paragraph
regarding information and events which do not affect the
Auditor’s opinion, as the new Accounting Standards have been
executed (the fourth paragraph, and Accounting Standards No.
19, Employee Benefits, which was enforced for the first time).
In addition, the Office of the Securities at Exchange
Commission and the Stock Exchange of Thailand did not take
punitive action against the Company, due to failure to comply
with the disclosure requirements. The Company submitted the
Financial Statements as scheduled and was not instructed to
revise them.
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With regard to information disclosed in the Annual
Information Disclosure Form and the Annual Report, in
addition to the Financial Statements, there are matters that
show the transparency of the business operations as follows:

(1.) Nature of business: The Company’s business operations
are disclosed. Also, the competiton situation on page, the
structure of the business group based on the investment in
related companies were disclosed as required on page 4.

(2.) Corporate governance: Policies towards corporate
governance, business ethics and the Code of Conduct are put
in writing and disclosed on the Company www.pr.co.th on
page 21.

(3.) Society and environment: On environment and social
responsibilities, the Company treats this matter as a policy in
operating the business. Therefore, it is specified in the policy
governing corporate governance that the Company operates
with social responsibility and environmental awareness, and in
the business ethics, that society and the environment must be
safeguarded by implanting awareness of responsibility to
community and society, considering impacts on natural
resources and the environment, and recognizing the
importance of cooperation and support in these matters.
Examples were the “Chemical-free Netted Vegetable Farm
Project”, conducted in 2011 together with children of Ban
Khai Luksua Banpong, Tambon Pakrat, Amphur Banpong,
Ratchaburi Province. Under this project, school children were
encouraged to consume chemical-free vegetables and trained
to use the knowledge gained in their future occupation.
Another project,“Teaching by Brothers and Sisters and by
Friends”, was aimed at teaching school children of Wat
Kokmor School Tambon Pakrat, Amphur Banpong, Ratchaburi
Province, to use computers.

(4.) Shareholding structure: The list of the top ten
shareholders of the Company and the number of shares held by
the minority shareholders are disclosed on the closing date of
the share register book on October 19, 2011. The numbers of
shares held by the Directors and executives are also disclosed,
as shown on page 123,

(5.) Internal control and internal audit: The information
disclosed includes the report of the Audit Committee, and the
results of assessment by the Board of Directors of the
Company’s internal control system in five areas. (See details
in10. Internal control (page 43)

(6.) The Board of Directors has set a policy requiring the
Directors and executives to disclose and report purchases,
sales, and holding of the Company securities through the
Company Secretary, who will in turn report to every meeting
of the Board.

(7.) The Board of Directors has set a policy requiring the
Directors and executives to submit a Vested Interest Report for
themselves and related persons as required by the Securities
and Exchange Act, through the Company Secretary for storage,
with a copy sent to the Chairman of the Board of Directors and
the Chairman of the Audit Committee within seven business
days after the Company receives the report.

(8.) The Company’s business risks were disclosed. (For
details, see the topic “Risk Factors” in page 60) The Board of
Directors at Meeting Session 1/2011, on January 19, 2010, also
resolved to appoint an Operation Level Risk Management
Committee comprising executives of the departments to be a
working group reporting to the Audit Committee.

(9.) Disclosure of the structure of the organization of the
Company on page 8 : The information disclosed includes the
roles and duties of the Board of Directors and the Committees,
the numbers of meetings held and attended by each director in
the previous year (page 16), and securities holdings of each
director, including their biographies and training records (page
125).

(10.) The Company disclosed connected transactions in
accordance with the regulations of the Stock Exchange of
Thailand. It has a clearly defined, reasonable and watertight
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procedure to prevent the problems of conflict of interest, for
maximum benefit of the shareholders (page 121).

11. Remunerations of directors and executives: The
information disclosed includes the payments of remunerations
to the Company’s directors and executives, in both form and
amount paid in their capacities as members of the Board of
Directors and the committees. (For details, please refer to page
19)

12. Disclosure of the names of the Directors, the
Independent Directors, and Members of the Committees,
including their bio-data, their roles and duties, and their
meeting attendance records. (For details, please refer to
page 9)

13. Relationship with investors: With awareness that the
Company’s information — financial and non-financial — is
important for the decision making of investors and
stakeholders, the Board of Directors has firmly instructed the
management to ensure completeness, accuracy, reliability,
consistency and timeliness of information disclosure, to which
the Company’s management has always adhered. The investor
relations function has been assigned to the Company
Secretary. The Contact for Bangkok is:

Miss Nattakitta Yodvasin,

Company Secretary/Accounting and Finance Manager,

Tel 02-377-5145 ext.1907

E-mail address: nattakitta.y@pr.co.th

For more information, investors and interested parties may
visit the Company website: www.pr.co.th

. Chapter 5: Responsibilities of the Board of Directors
¥ The board of directors plays a significant role in

determining business directions and policies, as well as
supervising and monitoring the operation of Management. It
ensures there are policies toward corporate governance,
business ethics, and an employee code of conduct. It
supervises the operation of the company for maximum benefit
of the company and the shareholders.

5.1 Structure of the Board of Directors: Checks and
balances by non-executive directors

The Company has a regulation prescribing a minimum of
five directors (in accordance with the Public Company Act)
whose qualifications are as follows:

1. Being a natural person

2. Being sui juris

3. Not being bankrupt, incompetent or quasi-incompetent

4. Not having been imprisoned by a final judgment to a
term of imprisonment for an offense against property with
dishonest intent

5. Not having been expelled or removed from the official
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service, a state organization or a state
agency on the ground of dishonest
performance of duties

6. Not required to be a shareholder
of the Company.

The Board of Directors comprises 12 members as follows:

* A Chairman of the Board of Directors who is a major
shareholder and non-executive

* Four non-executive directors (one Vice Chairman and
two directors from companies within the Group and one child
of the Chairman of the Board of Directors)

* Three Audit Committee members who are independent
(one Chairman of the Audit Committee and two Audit
Committee members)

* One Independent Director

» Three executive directors (the Managing Director and
two executive directors)

The Board of Directors is responsible for the conduct of
business with integrity, in compliance with the laws, the
objectives and the Articles of Association of the Company, as
well as the resolutions of the Shareholders’ Meetings, and for
safeguarding the interests of the Company. The Board of
Directors has clearly defined the responsibility of each
Committee, with the Managing Director supervising the
business administration and operations of the Company for
attainment of the objectives, under the policies set by the
Board of Directors.

The Board of Directors consists of four Independent
Directors, representing 33.33% of the Board, three of whom
also serve as Audit Committee members in accordance with
the requirement of the Stock Exchange of Thailand.

In 2010, the Company took action to fulfill the requirement
of the SEC that the number of independent directors must not
be less than one-third of the total number of directors.

Major points about the qualifications of an
Independent Director

An “Independent Director” is defined as a person with full
qualifications and independence as specified by the Securities
and Exchange Commission, details of which are attached to
the Notice of the Annual General Meeting of Shareholders,
Session 1/2011 and publicized through the Company website
(www.pr.co.th)., which are as follows:

1. Holding no more than 1% of the total shares with the
voting right of the Company, an affiliated company, an
associated company or a related company, including shares
held by related persons.

2. Not being involved in the management of the Company,
and not being an employee or a consultant receiving a monthly
salary from the Company, an affiliated company, an associated
company, a related company, or a major shareholder of the
Company.

3. Not having benefits or vested interests, directly or
indirectly, financially or administratively, from the Company,
an affiliated company, an associated company, a related
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company, or the major shareholders, including such benefits or
vested interests obtained in a period of one year before the
appointment, except where the Board of Directors, after
careful consideration, is of the opinion that such benefits or
vested interests do not have effects on the performance of the
duties and the independence in giving opinions.

4. Not being a related person or a close relative of the
executives or a major shareholder of the Company.

5. Not being appointed as a proxy to protect the interests of
a director, a major shareholder, or a sharecholder who is related
to a major shareholder.

6. Being able to protect the interests of all shareholders
equitably, to perform duties in expressing opinions or reporting
the results of the performance of the duties assigned by the
Board of Directors independently, without being under control
of the executives or a major sharcholder of the Company,
including a related person or a close relative of such person.

7. Not being or having been an auditor of the Company, an
affiliated company, an associated company, or a related
company.

8. Not being or having been a provider of any professional
service, including a provider of such service as legal or
financial consultancy receiving service fees totaling more than
two million Baht per year from the Company, an affiliated
company, an associated company, or a related company.

9. Not having operated a business of the same nature and
significantly in competition with the Company.

After having been appointed an Independent Director with
qualifications as stipulated in 1 — 9, an Independent Director
may be assigned by the Board of Directors to make collective
decisions regarding the operation of the company and the
associated company.

Criteria for selection of Independent Directors and the
Director nomination process

In selecting a person to be appointed as an Independent
Director, the Nomination Committee has set nomination
guidelines by selecting persons with appropriate qualifications,
not having prohibited characteristics under the public limited
company law, taking into consideration the qualifications and
expertise diversity, leadership, visions, morality and ethics, as
well as a clean work record. The person is then nominated to
the Board of Directors and the Shareholders” Meeting. In case
a director resigns during the year, the Nomination Committee
will select a person for the Board of Directors to consider
appointing as a replacement. The term of the replacement shall
be equal to the remaining term of the director replaced.

For Independent Directors, the Nomination Committee
selects qualified persons who are not employees or staff
members receiving a monthly salary from the Company or an
affiliated company, independent of major shareholders,
holding not exceeding 1% of the total Company shares with
the voting right, and able to protect the interests of small
shareholders, all of which are in accordance with the
qualifications required by the Office of the Securities and
Exchange Commission. The person is then nominated to the
Board of Directors and the Shareholders’ Meeting.

Term of Directors

A Director appointed by the Shareholders” Meeting has a
term of office in accordance with the Company’s Articles of
Association and may be re-appointed after the expiry of the
term. The Nomination Committee identifies and screens
qualified persons to ensure that the person appointed as a
director has the competencies and appropriate experience,
before nominating the person for consideration of the Board of
Directors for election at the Annual General Meeting of
Shareholders. One third of the directors shall be retired in
rotation and the Shareholders’ Meeting shall elect new
directors according to the criteria and methods as follows:

* A shareholder has one vote for each share held.
 Each shareholder shall use all the votes he/she has in 1.
to elect either one person or more as director, or directors, but
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may not allot a smaller or greater number of his/her votes for
any particular person.

3) The persons receiving the highest votes in order are
elected as directors at the number required or elected at that
meeting. In case the number of elected persons with equal
votes in the lower ranking would make the number of elected
persons exceed that required or elected at the meeting, the
Chairman shall have the casting vote.

The number of companies allowed for directorship, the age
of directors, and the maximum term of office

The Board of Directors does not fix the number of
companies allowed for directorship of the directors, the age of
the directors, and the maximum consecutive terms in office, as
it believes that the business acumen and expertise of each
director do not depend on the age or the number of companies
for which he/she serves as a director.

The Company disclosed the details of the directorship in
other companies of each director in Attachment 1 of Form 56-
1 and on page 123 of the annual report. Currently, seven
directors of the Company are concurrently directors of more
than one, but less than five, listed companies. The Board of
Directors is confident that such directorship has no effect on
their performance of duties, as each director has dedicated his/
her time in performing duties for the Company, attending
meetings regularly and consistently makes contributions to the
Company.

Directors and executives assuming directorship in other
companies

The Board of Directors considers the business of the other
companies or listed companies to determine whether there is a
need for the Company to be represented. If that is the case, the
Board of Directors will consider appointing a director who has
knowledge, ability, and expertise in that field as a director.

Separation or combination of positions

The Chairman of the Board of Directors is a Director who
is independent, and is neither an executive nor the same person
as the Managing Director. The separation of the management
functions is for independence and provides for checks and
balances. He ensures that the Board of Directors’ meetings are
conducted efficiently and effectively. He encourages the
Directors and executives to participate in the meetings and to
assist Management’s operation but will not interfere with
Management’s routine operation.

The Managing Director is the person who manages and
plans operations in accordance with the policies laid down by
the Board of Directors, with regulations clearly defining and
separating the duties and the authorities of the Board of
Directors and management in writing for transparency and
accountability

Company Secretary

Khun Nattakitta Yodvasin, Manager of the Accounting and
finance Section, who is qualified and experienced, has been
appointed Company Secretary to ensure efficient operation of
the Company in line with corporate governance principles.
(Details of the Duties and Responsibilities can be found on
page 10.)

5.2 The Committees To assure the shareholders of
transparent operations of the Company, with careful reviews of
matters and recommendations,

» The Board of Directors has appointed Committees:

o '%ently the Executive Committee, the Audit Committee, and
F th.e,Nommatlon/Remuneratlon Committee, all reporting to the

oard of Directors. The Board of Directors at Meeting

- ;.0!' Session 1/2011 on January19, 2011 resolved to appoint an

Operation Level Risk Management Committee comprising
executives of the departments to be a working group reporting
to the Audit Committee. The committees are independent of
each other in their operation assisting in the supervision of the
Company’s operations.

e The Executive Committee has nine members, three of
whom are executive directors assigned by the Board of
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Directors and six selected from those in executive positions
and managing the Company’s business. The members are
permanent employees of the Company and hold monthly
meetings. In 2011, three were six meetings of the Executive
Committee.

* The Audit Committee comprises three Independent
Directors, with a term of one year and the authorities and
responsibilities as specified on Page 11. They hold at least one
meeting every three months, and may hold special meetings in
case of consideration of connected transactions and additional
assignments.

No maximum consecutive terms have been fixed for the
Audit Committee members. The term is subject to
consideration of the Nomination Committee and the Board of
Directors, based on the performance and achievement in the
previous year. In 2011, (based on the term of the Committee
members which is from April 2011 to March 2012), five
meetings were held. Attendance of each member is shown in
Table on page 16.

* The Nomination/Remuneration Committee comprises
three Directors, with a term of one year and the authorities and
responsibilities as specified on page 13. They hold at least one
meeting a year, and may hold special meetings as necessary.
In 2011, the Committee had one meeting. Attendance of each
Member is shown in the Table on page 16.

*The Operation Level Risk Management Committee
consists of 13 members; namely, the Managing Director, two
Executive Directors, and ten other executives at manager or
assistant manager level. They are tasked with ensuring that the
Company has sound and efficient risk management, attaching
importance to early warning and abnormalities. An effective
Company-wide risk management system has been
continuously developed. Five meetings were held in 2011.

5.3 Roles, duties, and responsibilities of the Board of
Directors

The Board of Directors comprises persons who have
knowledge, abilities, experience in diverse areas, and expertise
in areas useful to the Company. They understand their roles,
duties, and responsibilities, and have leadership, clear visions
and independence in expressing opinions and in decision
making. They are tasked with supervision of the Company’s
business to meet the established objectives and targets for the
maximum benefits of the Company and the shareholders. The
Board of Directors monitors the operating results of
management, requiring, at the Board of Directors’ meeting,
monthly reports of the Company’s performance and the
securities holdings of the directors and executives.

5.3.1 Leadership and vision: The Board of Directors has a
duty to establish policies, targets, and business strategies of the
Company, and to monitor the performance of the Company by
assigning the Executive Committee, the Audit Committee, the
Nomination/Remuneration Committee and the Operation
Level Risk Management Committee to supervise business
operations, ensuring that they are in accordance with the
established policies, targets and objectives.

The Company’s vision and missions are determined for the
executives and employees to move toward the same goal, in
the same direction.

Vision: “To be the leader in rice product innovations
yielding maximum consumer satisfaction and efficiency”

Missions:

1. Turning out consistently good quality and safe products

2. Keeping costs at competitive levels

3. Being innovative in both products and production
technology

4. Keeping customers satisfied as professionals

5. Selecting, generating, and managing resources and
talents for sustainable competitiveness

5.3.2 Good corporate governance The Board of Directors
prescribed policies towards corporate governance, business
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ethics and employee code of conduct in writing. The
documents are distributed to the Directors, executives and
employees common understanding, to be used as guidance in
operation and as working principles. The policies are to be
reviewed on a yearly basis. via the Company website and
Intranet.

5.3.3 Conflict of interest: The Board of Directors pays
special attention to conflict of interest. In handling
transactions with potential conflict of interest, the Company
follows the procedures for entering into connected
transactions, announcing and disclosing the meeting’s
resolutions by stating the values, items, contract parties, the
reasons for and necessity of such items, the Audit Committee’s
opinions, and the Board of Directors’ opinions, including
conflicting opinions, if any, in accordance with the criteria set
forth by the Stock Exchange of Thailand. At a meeting of the
Board of Directors, a director with vested interest on an
agenda item has to leave the meeting room and cannot vote on
that agenda item. The connected transactions are disclosed in
both Thai and English through the Stock Exchange of
Thailand, the Company website www.pr.co.th, the Annual
Report and the Annual Registration Statement Form (56-1).

5.3.4 Internal control, internal audit and risk management:
The Board of Directors places importance on the internal
control system in the areas of operations, finance, and
supervision. An independent internal audit unit has been setup
with adequate checks and balances, to report internal control
findings directly to the Audit Committee.

In 2011, the internal audit unit conducted internal audit,
directly reporting to the Audit Committee and to discuss the
findings with the relevant executives for improvement and
exchange of views on a regular basis. They presented an
opinion that the Company has a sufficient internal control
system. (For details about internal control, please refer to page
43))

The Operation Level Risk Management Committee
presented reports on 2011 risk assessment directly to the Audit
Committee. A workshop on “organization Risk Management”
was organized, with Mr. Surapong Churangsarit as the
resource person. The objective was to enhance knowledge and
understanding to the principles and methods of internal control
systems among the Audit Committee Members, executives and
employees.

5.4 Meetings of the Board of Directors

The Board of Directors places importance on attending the
meetings and considers it a common duty to acknowledge and
make decisions on the Company’s operations. The Board of
Directors has scheduled the monthly meetings in advance on a
yearly basis. The Company Secretary issues a meeting notice,
with the agenda, the minutes of the previous meeting, and
supporting documents, to the directors for information and
consideration in advance as prescribed by law. The Board of
Directors can add matters to the meeting agenda and offer
opinions openly. The Company Secretary takes the minutes
and keeps the minutes adopted by the Board of Directors,
ready for review by the Board of Directors and the relevant
parties.

In deliberating the matters, the Chairman of the Board of
Directors, who chairs the meeting, allows directors and
executives to freely express their opinions.

Upon conclusion of a meeting, the Company Secretary
prepares the minutes and submits them to the Chairman of the
Board of Directors for signing in certification of the accuracy.
The minutes are then proposed as agenda item 1 for adoption
at the following meeting. Directors can offer opinions, propose
revisions and additions to the minutes for correctness and
completeness.

Meeting minutes which have been adopted are kept in a
good system at the Company office in the original form
together with the attachments for the agenda items for
convenience in searching and using as a reference.
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In addition, the Board of Directors offers an opportunity
for Non-Executive Directors to have meetings among
themselves as necessary. The outcomes are always reported to
the Managing Director and the Board of Directors. There was
no necessity to convene meetings without the presence of
executives in 2011.

In 2011 (based on the term of the directors from April
2011-March 2012), the Board of Directors held 12 meetings.
Details of the attendance of each director are on page 16.

5.5 The Board of Directors’ self-assessment in 2012

Each director carefully and adequately assesses his/her
own performance regularly every year, using the self
assessment form taken from the Stock Exchange of Thailand.
The Executive Committee presented operation result reports
on a monthly basis. Profit and loss, the financial statements
and the market situation were analyzed regularly. The Board
of Directors made recommendations to the Executive
Committee for execution and improvement.

At Meeting Session 2/2012, on February 14, 2012, the
Directors made a self-assessment as a Director. Most of the
assessment resorts indicated “quite agree” or “well carried
out”.

The Chairman of the Board of Directors is responsible for
appraising the performance of the Managing Director, based
on monthly performance and Company’s profitability in each
year.

5.6 Remunerations of the directors and executives

The Remuneration Committee considers the procedure for
determining compensations for the Directors for transparency
and commensurate with the components of compensation for
directors of organizations with similar or same-level
characteristics. Also considered are the duties and
responsibilities of each director, including the contributions
expected from him/her. Compensations are then determined in
a clear and transparent manner. Approval is sought from the
Board of Directors and then from the shareholders to pay
meeting allowances, bonuses and other allowances to members
of each committee.

The Shareholders” Annual General Meeting, Session 1/
2011, on April 28, 2011, approved directors’ remunerations in
the total amount not exceeding six million Baht per year by
assigning the Remuneration Committee was assigned by the
Board of Directors to allocate the remunerations.

Remuneration of the executives are as determined by the
Managing Director, based on individual performance. The
criteria and remunerations of the Directors and Executives in
2011 are explained in detail, page 20
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5.7 Promotion and development of directors’ knowledge
and competencies

The Board of Directors encourages all the directors and
executives to develop their knowledge, with emphasis on
participation in seminars which are useful for the performance
of their duties. The directors attended the Director
Accreditation Program (DAP), the Director Certification
Program (DCP). the Audit Committee Program (ACP), the
Understanding the Fundamental of Financial Statements
Program (UFS) and the Finance for Non-Finance Directors
Program (FND), organized by the Thai Institute of Directors
(IOD), and short seminars which were useful for directors.
Courses which the IOD will organize in the future will also be
attended. The Audit Committee Members are also encouraged
to enhance knowledge necessary for the performance of their
jobs so that they are more knowledgeable and have better
understanding of key issues which will lead to maximum
benefits for the Company as a result of their under takings.

Three directors of the Company attended the Director
Certification Program (DCP), seven others attended the
Director Accreditation Program (DAP), and one attended both
the DCP and the DAP. In addition, the Audit Committee
Members attended seminars organized by the public and
private sectors, as well as professional councils and
institutions.

Director orientation: In 2011, no director was appointed to
replace a director who resigned. The Nomination committee
organized a meeting to provide details about the Company and
the roles, duties and responsibilities of directors and Audit
Committee members. Relevant documents; e.g., the Charters
of the Board of Directors and the Audit Committee, Annual
Reports and Questions and Answers summaries were provided.
A visit to the factory in Ban Pong district, Ratchaburi
Province, was organized for her to observe the Company’s
products and the manufacturing process. The new director,
who is a food expert, also offered comments and
recommendations on rice.

5.8 Promotion and development of executives’
knowledge and competencies

The main objective of the development of knowledge and
competencies of the Company’s executives and employees is
to ensure that the Company’s personnel at all levels have the
knowledge and competencies necessary for self —development
so that they can efficiently lead the organization to sustainable
success. Therefore, the training and development policy
focuses on the linkages with the position and job requirements,
in order to promote employees’ growth along their career path
as determined by the Company.

5.9 Succession plans The Company
requires that succession plans be prepared
for executive positions.
* Decentralization of decision making
authority and Management Authorities in
approving expenses in various functions
up to the prescribed limit.

* Provision of opportunities for the less

senior executives to work closely with
senior executives.

» Name the less senior executives with good

potential as successors and place them in

' \ appropriate positions.
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Internal Control
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Internal Control

The Board of Directors has assessed the sufficiency and
appropriateness of the Company’s internal control system.
A summary of which is as follows:

1. The Financial Statements of the Company are prepared in
accordance with the Company’s policy which requires
compliance and conformity with the generally accepted
accounting standards, including policy changes and additions to
the accounting standards, as well as the use of sound judgment in
making estimates and decisions in various matters as required, to
reflect true, correct, and complete operating results.

2. The Company has clearly defined in writing the authority
and responsibilities at each management level, with segregation
of duties and responsibilities in approving payments, recording
accounting entries and information, and protecting assets under
good corporate governance principles to allow verification of
transactions.

3. The Company has established methods to prevent the use
of confidential information, either for personal gains or with an
intention to cause damage to the Company; including disclosure
of such information to customers, distributors, service providers,
competitors, or other outsiders, apart from normal business
practices or treatment of publicly available information. The
executives and employees dealing with such confidential
information are required to sign a confidentiality agreement with
the Company.

4. The Company has established operating procedures for
employees to prevent actions which may lead to a conflict of
interest, with the management and salaried employees being
required to sign a confirmation memorandum on an annual basis.

5. The Company assesses and monitors the current situation
which may lead to risk factors and to find measures to mitigate
resultant risks.

At the meeting of the Board of Directors, Session 3/2012 on
March 20, 2012, an assessment of internal control adequacy was
considered, with the Independent Directors and the Audit
Committee Members attending. The aim was to conduct
assessment according to the Internal Control Adequacy
Assessment Form of the Office of Securities and Exchange
Commission (SEC) and the Stock Exchange of Thailand.

The Board of Directors shares an opinion with the
Independent Directors and the Audit Committee that the
Company has an internal control system which is sufficient for
the current operations and fully realizes that no internal control
systems can provide an absolutely guarantee against damage
resulting from material errors. However, it can be prevented or
guaranteed against at a reasonable level.
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In the past, the Company had outsourced internal auditing to
an external firm. However, in 2011, an internal audit function
was established within the organization. Internal auditing and
assessment of internal auditing of the various departments have
now been conducted internally, using the international standards
of the Committee of Sponsoring Organization of the Tread Way
Commission (COSO). The work covers various areas as follows:

On organization and environment: The Company seriously
promotes and supports, and has clearly defined, the supervision
policy, business ethics, employees’ code of conduct and
disciplines as well as disciplinary actions. These are meant to be
used by executives and employees as their guiding principles in
carrying out their work and conducting business. An organization
chart has been drawn up with clear separation of the lines of
command. Duties and responsibilities are clearly specified in the
job descriptions to prevent overlapping and duplications.
Employees are encouraged to undergo training on an on-going
basis to develop their knowledge and competency which will in
turn contribute to the strengthening of the organization.

On risk management: The Company attaches considerable
importance to risk management. During 2011, a director of the
Institute of Internal Auditors of Thailand was invited as
a resource person to conduct a workshop on “Organization Risk
Management” with participants being directors, executives and
staff members to enhance their knowledge and understanding of
the subject matter. The Board of Directors also supported this
area of work and appointed an operation-level risk management
committee, comprising the Managing Director, high level
executives and representatives of all departments. The scope of
responsibility in organization risk management has been defined.
Risks associated with respective departments were identified; risk
factors were assessed and rated according to the possibility of
occurrence and impact on the departments. A risk control plan
has been mapped out in order to appropriately keep the risk
within the acceptable level, and to conform with the current
situation. Risk management is subject to review by the Audit
Committee.

On management control: The Company has established
approval authority levels and segregated units in a manner that
supports coordination and balances the use of authority, defined
management authorities and an approval limit at each level of
management in writing. (At its meeting Session 11/2008 on
November 18, 2008, the Board of Directors reviewed and
approved the maximum amounts in approving purchase and
payment orders and new procurement procedures). A work
procedure manual was prepared, along with the respective units,
internal work regulations for use as operation guidelines. The
Company’s assets are under control of the respective units
utilizing the assets to prevent them from damage and loss and to
ensure their normal functionality. The procedures for entering
into connected transactions were established in accordance with
the Notification of the Board of Governors of the Stock Exchange
of Thailand. The Company’s Board of Directors receives reports
and reviews the operations of management on a
regular basis.

On information and communication systems:
The Company has put in place effective internal
and external communications. An intranet has
been provided to facilitate
communication within the
organization. An email system
which allows management to
communicate with  staff
member, and allows
communication with customers
and people wanting to contact
the Company, has been in
place. A Company website is
used as a vehicle for disclosing information about the Company
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so that investors and the general public can have easy access
to Company information. A document storage system, with
complete records and classification, and the use of generally
accepted accounting principles with applications of
accounting software for accuracy.

In convening meetings of the Board of Directors and
shareholders, notices are issued with adequate information
for decision within the periods of time prescribed by law.

On the monitoring system: The Company sets
operational targets and checks the operating results against
the targets. At weekly management meetings, the
departments represented at the meetings are required to
report their operating results over the past period to keep
management posted of the risks and the trend of the
operation of the departments. In case of discrepancies, or if
other factors causing significant impact are detected, the
Company would adjust the operation plans to ensure that the
deadlines are met and the situation suited. Moreover, the

operation is audited under the internal control system

by outsiders who provide services in assessing
the internal control and who are required to
report directly to the Audit Committee. In

case there is a material audit issue, the

Audit Committee has to report it to
the Board of Directors to consider
giving instructions to make
improvement or correction within

an appropriate period of time.

In addition, the Board of

Directors reviewed and revised
the Charter of the Audit
Committee to ensure compliance
with the regulations concerning
independent directors and the audit
committee of the Office of the
Securities and Exchange Commission
(SEC) and the Stock Exchange of
Thailand. The Charter was approved by the
Board of Directors at its meeting, Session 2/
2009, on Tuesday, February 24, 2009. Subsequently,
an addition was made to Item 6 of the Charter; Duties and
Responsibilities, on support and follow-up roles to ensure
that the Company has an efficient risk management system in
place. The addition was approved by the Board of Directors’
Meeting, Session 2/2011, on Wednesday, February 23, 2011.

The Audit Committee has independence in conducting
activities to ensure effectiveness of the Company’s internal
control. During 2011, tri-partite meetings were held with
participation of the Audit Committee, the Internal Control
Assessor and Management. Meetings were also held for
attendance by the Audit Committee and the Certified Public
Accountants, without Management.

The Internal Audit function presented an overview of the
Company’s internal control in 2011. According to their
description, the Company has an adequate internal control
system, and is capable of achieving its set goals. Although
some improvements needed to be made, the auditees were
quick to examine the problems and take remedial action in
order to prevent or reduce the risks resulting from the
operation or work systems. Therefore, the auditees were able
to provide sufficient assurance that they could operate to
achieve their set objectives and goals. However, the
efficiency of internal control could be affected by changing
external factors, such as changes in the current laws and
regulations, application of new technologies and the
necessity to operate with limited resources.
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Nature of Business
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Nature of Business

The President Rice Products Public
Company Limited was incorporated in 1981 to be
engaged in the business of production of instant
rice noodles, such as rice vermicelli, rice noodles,
rice broad noodles, and kuai chap, under MAMA,
MAMY, PAPA, PAMA and other brands.

In 1993, the Company entered into a joint
venture to set up its first subsidiary, the President
Agri Trading Co., Ltd, which was engaged in rice
trading, followed by another subsidiary, the
President Bakery Co., Ltd, the manufacturer of
bakery products under the trade name of
“Farmhouse”.

Following public offering of new shares in
2007, the Company’s shareholding in the President
Bakery Co., Ltd. was diluted and the status of the
President Bakery Co., Ltd. was changed to an
associated company.

In mid 2004, the Company began construction
of a second factory in Banpong District,
Ratchaburi Province, of which main products
would be instant rice vermicelli, broad noodles
and kuai chap. The Company in late 2004 sold its
entire stake in the President Agri Trading Co., Ltd.,
as it wished to focus on expansion of its core
business.

Production of the BOI-promoted part of the
second factory began in 2008, as the Company
expanded its production capacity and improved the
production processes to cater to the various
international standards.

In 2009, new products were launched for sale
in the domestic market - clear soup bean
vermicelli. New products launched for the export
markets were bowl clear soup rice noodles, bowl
chicken pho, bowl beef pho and bowl clear soup
bean vermicelli.

In 2010, the Company was awarded the BRC
Global Standard for Food Safety from the British
Retail Consortium. This certificate is important for
exporters as it brings about consumers’ confidence
in product quality and safety. Also, during the
year, a new product, Instant Rice Vermicelli Spicy
Yentafo, was launched to the domestic market.
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The Company’s Sales Structure

gl : R1UL9/Unit: Million Baht

i / Year

570l& (Revenue) 2554 / 2011

2553 / 2010 2552 / 2009

518l# (Revenue) %

eli (Revenue) %

s18l§i (Revenue)| %

malfannisanalulszne 846.40 65.44

Revenue from domestic sales

selfannisenasnslszna 447.05 34.56

Revenue from Export sales

suelfannnisene 100.00

1,293.45

Total sales revenue

794.10 67.33 745.28 66.44
385.31 32.67 376.53 33.56
1,179.41 100.00 1,121.81 100.00

Tull 2554 UsEny IHFuiAesRtnnisUfuRausnsgiuan
FuiareU109Llsznauni1sgnaunssnfedenn w.A. 2554 (CSR-
DIW) a1nnsulassanugmaunssy Faifusamiannisdiiuians
siadennuAzTNTY i vty Wddauianlupnuiuiaeusiedenm
uenaniLFEme ”Lm@@nmamnmsﬂuwmmmﬂmfm@mmmu
paelutlszine e 18nAndnandesiisdSaglsaiovania uazldn
Fndnandesfiednidagilsausglin
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In 2011, the Company received the CSR-DIW Award
given by the Department of Industrial Works in recognition of
its contribution to society and the community. In addition,
two new products made from red rice were launched in the
domestic market; namely, instant red rice vegetarian porridge
with shiitake flavor and instant red rice porridge with pork
flavor and vegetable soup.

The following depicts the overall picture of the business of
the Company and the associated Company:

1. Core business Production of instant white noodles,
porridge, rice soup, bean vermicelli, and rice dishes for
microwave heating, focusing on research and development in
order to turn out good quality products at competitive costs.

2. Investment The Company has invested in another
business to diversify risks, the President Bakery Public
Company Limited — an associated company, which produces
bread and other bakery products under the trade name
“Farmhouse”, holding 37.51% of the registered capital.

The Company operates only one business line, production
and sales of instant foods, with a domestic location of
operation. Therefore, all the revenues, and profits from the
operation and the assets shown in the Financial Statements are
derived from the said business line and geographical location.
However, the Company’s products are sold in both domestic
and foreign markets.
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Nature of Business
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Industry in 2011




Wlufinsruiufdndl 2554 Ussinalneld
ﬂimugwﬂﬁﬂﬁ%‘mLLNmnﬁ@miug@u 50 1
Wuwgliaulnelu 61 Aswdpainisun 77
Jamdnaastszinalng l85umnuifanFau
atinaunuazadieiliaefunnieuy
FEUTIANUNGT 2 (e 1AeENtIUNgITY
Tunnedandn Tudaananfananannuueaiy
Tdanaziflunieaumanis widnenau wazaulnaludmdn
’ermemwamu‘lwmw‘mm@@‘lumwwwanmﬂmqﬂm
219113 111 13nulsa u,@zmimL@mmﬂuuﬂ:m*ﬂ?ﬂumuw
lseauniy mmiﬁ‘qﬁﬁGﬁfaiﬂﬁqﬁuwmm@@mmﬂiummvﬁu Lﬁmmn
fAugdzaan ﬂm’mmvmuqmnuimmu NBRS Iz dund
mqu,avmﬂmemmmaﬂmm @mmmmmm@@mqm mmi
ANAUANAI LﬂummimummmmmmﬂumqLqmzm’] Laziile
ussmifymdudiananann nawdsne 1FN UL AZIANNTHAR
duniuaziamiiaafediiagiathafuiiiteiudsunmausnld
LﬁmwraLL@Vﬁuﬁi@mwﬁmmﬂmmmm

1udl 2554 mmmuvwmmmsﬂ Immqwmumuimium
ﬂ?mmslu@mﬁmwmmmm@am 5 LL@vNN@ﬂ’][ﬂ@’m@ﬂV}ﬂin’]m
13,000 A1ULN Imﬂuvwmummmmmmuimmmim@v 21.2
LL@vmumsnfammmuimm@mv 5.3 daunanaidumil dosiReauay
qumummmiﬂmmmuim Jauaz 4.5

108 2554 ugidmanndunianiuas mmmmmmmiﬂmu
LLquuunmmu‘EmwmnmuLmeﬂimfaums’LuﬁmwnmLﬂumm
wiauaundenlunisfiazlsusauas quﬂavmwﬁmwmm@mwa
1Mﬁiﬂ@mmiamLuumaLLa%mu‘llmim@mwwu iesanndaiiilade
mmmmm danansznusegsiadwidunanainulauieves
Fgunaludlun nrsfuantirdng LAZNNTTUE AT AL AT
ﬂ?:mﬂ

AUUIIIMsaanaludl 2554 wanaNUssinnaaInAnA A

Market shares in 2011, categorized by product type

o

y

As generally known, in 2011, Thailand experienced
the worst flooding in 50 years. Thai people living in
61, out of the total 77 provinces,
suffered tremendously and
unprecedentedly for over two months
(or even longer in some provinces).
During the crisis, practically all
agencies, public and private, as well as
people in nearby provinces, mobilized
resources to assist flood victims,
providing temporary shelters, food,
water, and medicine, as well as evacuating people and
transporting materials affected. Instant food naturally played
a very important role in such a situation because of its
convenience for consumption and long product shelf life .
Instant noodles, rice vermicelli and rice noodles were in very
high demand. What followed was hoarding which caused a
temporary shortage. To alleviate the shortage problem, the
Company had increased its production of instant rice
vermicelli and rice noodles to full capacity to serve the market
demands.

In 2011, instant noodles enjoyed high growth in the
modern trade and convenience store channels. The overall
growth rate went up to 5% in term of volume and the market
value was recorded around 13 Billion Baht. The growth rate
of cup noodles was very high at 21.2% while bag noodles
grew at 5.3%. As for the market of instant rice vermicelli,
rice noodles and bean vermicelli, the market grew at 4.5% .

Although instant rice vermicelli and rice noodles enjoyed
quite a good growth rate in 2011, manufacturers of these
products have to be alert and prepared for any of changes and
to increase their production efficiency in order to grow
business sustainable. This is because there are major factors
that may affect their business as a result of the
implementation of the new government’s policies,
particularly, the rice pledging scheme and the nationwide
minimum wage hike.

,.|||.1'.

Uszimeani N
Product type

dasmsidvla (%)
Volume growti:

FULLIMTARIN (%)
Volume Share

SR RTEIN 84.5 5.3
Bag noodles

9 A 4 Py ¥ 1
VAU NQEILFEID JULAY 7.7 4.5

Rice vermicelli, rice noodles, bean vermicelli

veniatingae/mns
Cup Noodles / Bowl Noodles

Source: The Nielsen

49

MBIAIBAO
Aupdwod

1S}IPN

>
5
Q
<
&)
w

SISA|jouy
aoupUlq

S|joid

1010211 Jo pipog



50

Tow: 56 awaun  Uszhugae

By: Associ ofessor Saisanom Praditfloung

?ﬁ' JIRoWANNEUNISNALM
odunn N T4 A

\|

Rice Noodles: a hedl”rhy gluten-free product

1BunsusAUNIU3Us:snslandaukrtvdonnisiweIkIssdacIvY 18U 91MSIWUY
Wiy 1wonkasn:ia soufvNISIWNAIAU (gluten sensitivity, gluten intolerance) Tu
AKSTOIUSNITSIBLIUIWURTDINSIWNGIAUTL 1 Tu 130 AU 9INSIWD:IIANENVAU
Tunda:unna na:nda:Boua@ dvidoinisnovda noviWe AduldaniSuu Moviau
OWaRUAURROKULUSD UGV TuRdomnanafvusdunisiwingiauiidu

As generally known, a number of people of the world population have certain
kinds of food allergy. Some have dairy allergy, some have sea food allergy and
some have what is generally referred to as gluten sensitivity or gluten
intolerance. Reports in the USA show that 1 in 130 people has gluten
intolerance. The symptoms may vary from person to person and from race to
race. They may include the following: dyspepsia, nausea, vomiting, diarrhea and
rashes on body parts. This article deals only with gluten intolerance.



Usuamrsomnsduesifudse 100 nduvassuniuld

mﬁmﬁuﬁamﬁml Nutritional contents per 100g of edible portion (%)
[UESRRkuavatiow naodie Ay / aslulawnse / | Tusdu /7 | losiu /7 | dulevew /
Moisture coutent | Carbohydrates | Protein Fats Fiber
@An (@) / Rice Noodles 457 49.0 4.4 0.6 0.2
#ulun (am) / Flat Rice 67.1 29.4 2.5 0.8 0.1
uwidl (auwit) / Rice Vermicelli 12.8 79.7 6.6 0.2 0.4

N naslnmunnis nsnaunde WA, 2547

Source: The Bureau of Nutrition, Department of Health in 2004

nainufiee:Is: ngumu (gluten) ndevialunTenGan tsfusiiainy
Tudnadnand uazutland (wheat flour) HeEanniinenmanidn
- X = 9 ik o o a A a
ngunau (glutenin) avusznausaalusfing Aty 2 alinfe lnasshiu
(gliadin) azaeldluneanesadnidnduioaas 50-80 uazngnau
. <y . , N = No
(glutelin) aazanglilunsavzasisgen lusAuivaasafinasidndou
IndiAgaiu Weuilianandlusiudnatasinansnludngdaun
winnzan Mnnswsnanliidniu aziaflufeunizandy Tn (dough)
dl a9/ ,ﬂ// ¥ ,; ] dl | o A
warhAeuuilaiuindrsuendsuniduanifreenllaunnnazivge
douiiflunguu Sdnwozmilantaneguldndraeny J8mne) Nfeai
s ldvnansusiuniledndgUuuusiie ludsananianuwa wasidu
daudAnylunsndnauntl uazauneusine) wiidusaeinnedh
al v :// ;3 dl a al % 1 N‘
Haanisuiinginu sanvisemsdunnananuiigd tiun duusul
atlwned wazwenglsll uadludedasinnaasiniainsuiingu uay
amn9lingiau (gluten free) Huilunnsidenaesdustnaiuingien

fogifies ewnsidulsngiau: ﬁfmLﬁmLﬂumamﬁmm‘i?nqmuﬁ@?q
wiSlsnenaadn duraeieslafilusiiu fansnnldann dexya
AnsAmstnTunstesduiasifisaresnasinguinis niuewsy
2547 AILARIAINANT TR A5
Lﬁ@ﬁmimwmﬂ%gmmﬁudﬁLéfuﬁqmﬁﬂuﬂuuwiwm
aflulanen udazdlusiusualusiuluutlednediluingauly
nsuAmraTiAea Lﬂuiﬁsﬁ'u@tmww@andwiﬂiﬁuiumﬁmﬁﬁymﬁ%\a
ez Tlsuluuiladnafifunungmaugandluniliana asld
nalnnaInsui Lmzﬂqmauﬂizﬂ@ué’qmmLL@ﬁIuﬁwﬁm‘ﬁ'ﬁwLﬂu

PN

(essential amino acid) wazananlyantily (non essential amino
acid) Afipauaugad uazinaiFaguam SrazuwAT (chemical
score) = 56 aunullsAuludnnanalApzuuian = 43 aginay
aqldnraaiRendundnsnsiigaudan Aflulamse uaclusiudil
Aunan uazldineainisuiseduilng Fattu aeAuandn o

¥ a

% =2 1 | A VY o d‘d v
1?ﬂ§Lﬁ]1&’ﬂ\‘]H’]‘ﬂ5L‘VIN’]§’&N WWuniaaaniAuduilnantainisun

U

v AﬂJ
ngulénianila

What is Gluten?: Gluten as known in scientific name as
glutenin is a protein composite found in foods processed from
wheat grain and wheat flour. Gluten is the composite of a
gliadin which is soluble in 50-80% alcohol and a glutelin,
which is only soluble in dilute acids and alkalis. Both protein
are about the same proportion in gluten. Gluten is extracted
from flour by kneading the wheat flour with water,
agglomerating the gluten into an elastic network, a dough,
and then washing out the starch.The remain part is gluten
which is in light grey and elastic , like rubber. Gluten,
especially wheat gluten, is often the basis for imitation meats
during vegetarian festival and gluten is the important part for
making bread, bakery products, noodles, spaghetti and
macaroni. But those kinds of food are prohibited for who are
intolerant to gluten. Gluten-free foods are therefore a choice
for those with gluten sensitivity

Rice Noodles - gluten free noodles: Although Rice Noodles
is made from gluten-free ingredients, it does not mean that the
food does not have protein, as can be seen from the following
information on nutritional values of different kinds of kuay
tiew provided by the Bureau of Nutrition, Department of
Health in 2004.

As indicated by the information above, Rice Noodles is a
good source of carbohydrate. Although it has low protein
contents, the proteins in rice, which is the main raw material
in its production, have a better quality than proteins found in
grains. Proteins in rice have a higher proportion of glutenin
than wheat flour and do not cause intolerance. Besides,
glutenin has a good balance of both essential and non-
essential amino acids. It is therefore healthy, having a
chemical score of 56 compared to wheat’s score of 43. A
conclusion can then be drawn that Rice Noodles is a product
full of carbohydrate and good proteins and does not cause
intolerance for consumers, thus a suitable choice for
consumers with gluten intolerance.
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Nature of Business

52 | anuru:nisus:naussio

- Msnanu 2554
- Marketing of the Year 2011

nanluus:ine Domestic market
ﬂmmﬂuwumqu,avmﬂLﬂmmmﬁasﬂ[uﬁi"mﬁ : AR Instant rice vermicelli and rice noodles market. :
vosFEn Tiun mwmmmmsﬂ mmmmmmmsﬂ eI B ErsjoRpioduessie e Company; mamely; instant rico

1 & 1l 151l vermicelli, instant rice noodles, instant bean vermicelli, and
ﬂ\m’]lj“ﬁ‘ e "iﬂ"].l’?’l[fmﬂx‘]ﬂ’]l,?’%‘ ﬁmmm nu@mwmmu B instant porridge e et o ander the Mama brand, ol -

Tufirn1aiagniunain ?WWNH’WN@WLWWHM?NNW’WﬂﬂH the same direction as the market. The production quantity and
agmmm@qummﬂu LAYEUINAN 2554 TiEinuan §audull 2554 sales were particularly increased during the major flooding in
LSt Soenuneludsznd 8,151 5y vide 846 &uw viseAmfly | November and December, 2011. The Company’s domestic

ind .y N sales in 2011 totaled 8,151 tons or 846 million Baht, accounting
4 qui@ﬂm Bl wazdignaNIsIAL AR for 65.4% of total sales, with a growth rate of 6.6 % in value

Wutuesar 6.6 Weeuul 2553 maAulnvessenanglu terms, compared to 2010. The growth in sales resulted directly
Uszinaiunalnemssarnianssunisnanniinsyrinetrasaiieaiu from marketing activities conducted on a continuous basis

JunuaIniig uaz mmiu“lumumwLﬂmmimﬂmmumuﬂﬂmwg jointly with the distributors, coupled with in-store campaigns

targeted directly at consumers to induce awareness, which in
’&T’]\ﬂ,ﬂmﬂﬂqi‘ﬂ_ﬁ (Avvareness) V]Lﬂuﬂ’]?ﬂﬁ‘vlﬂuiw,ﬂﬂﬂ']ﬁ’lm@ﬂﬂs]]@ & . y .

turn stimulated the desire to try or taste the products. Examples
WT@W@@@\?U?IHF’]LWN‘LIH i

il S g of such campaigns were:

+ 978017 ¥d1anTee TrAnesnszaandnauluriseiundn e The gold give-away campaign
ATUTAL 40 T launched on the occasion of Mama’s
40" anniversary

e The “MAMA rice products” road
show under the concept of “MAMA rice
Augizlneg products, tasty goes with beauty”,

o

. navinldsTudunangalinan conducted nationwide to increase consumer

TLIUBLALIN (7- eleven) uFw HEIETIESS ] ]
» The Jokcup discount coupon promotion at 7-11’s

+ Road show Mama &u211114 Concept “t1sdua1qaas
aseeldiuldaqe” fadssmaiea¥liinan1sug (Awareness)

d’aul,u.iawmm'a‘mmmﬁ'uuﬁuaxﬁfmLﬁm‘ﬁqﬁugqgﬂ 1l 2554
Market Shares of Instant Rice Vermicelli and Rice Noodles in 2011

asRufsAY fuuivn1Inan (%)

Major brand Market Share (% by volume)
1731 / Mama 79.6

1ot/ Waiwai 15.4

INERAT / Kaset 2.0

B/ Others 3.0

fanssunuidn




ﬂmﬁﬂanmmLi@iﬂuavmmummﬁasﬂ T 2554 mum
I’QﬂLL@JMQ[ﬂNﬂ\i@’WLﬁ"ﬂiﬂ‘&l’m’] Huenuny 142 AL smwvmu
anil 2553 ﬂivmmmmv 19 1nusfiananalanuazdaduia
mLiﬂiﬂiuﬂiymﬂm‘wmummmu 1,700 mumw wazinniuln
annil 2553 Aeufludesas 21 (Bun: Nielsen) dausidananndadl
mum@mmmmqium viiulnléin Immawwmumﬂumwhﬂmw
mmn%ﬂ Lu@\mW'm‘wqmmmmamimmmmimwm AN
$9AL5Y AUUNNY amumminﬁmzmmummummamimuumm
wuuLeEy Hnantes wsldlaganinnuies & Emmrmamu,@ wualin
'vmmmmmmnmqwﬂumww mLLmumuwmsummmmqmmm
qwuwianmwmmLamﬂmmumm LL@”QQHLW@V’W@UW@NV}WH@Q
mssvineliinnaulig 2555

ANFI9LLA ﬂﬂm‘itﬂﬂﬂuuﬂﬂﬁﬂﬂﬂ’]uﬂﬂ’] ﬂt‘iﬂﬂWﬂsﬁﬂ’] Li@iﬂ 19 ﬂLL'éI“"lI’]’JElNﬂQfN"I L%‘"]’a‘ﬂ

Tudsznalng

Table showing changes of the market shares of instant cup porridge, instant porridge

and rice soup in Thailand

Instant Rice Porridge and Rice Soup Market : Sales of
Mama instant porridge and rice soup in 2011 totaled 142
million Baht, increasing from 2010 by about 19%, while
market size was 1,700 million Baht, growing from 2010 by
21% (source: the Nielsen). Although the market is still
relatively small, it has potential to grow quite well, especially
instant cup porridge. This is due to the behavior of consumers
who look for convenience and time saving. The product is
therefore suitable for working people who live in a hurry and
have limited time; yet are health conscious. Based on such
information and trends, the Company plans to increase sales
of instant porridge in cups and bags through all channels in
2012.

FAFIUNIINIARA (%)

shARARTUN Market share (%)

Product type 31 2554/ 2011

1l 2553/ 2010

mMswasuulas (%) <=
Change (%)

BnAnnedusagy 89 84 5
Instant porridge
TRnuardasunednizagd 11 16 (5)

Cooking porridge and rice soup

#Ax : Nielsen

ﬂ%uummimmemﬂmﬁlfﬂu
z@mmwnumnﬂm N3Ny A9lAd

douwtisnanalandnosinedSagal 7l 2554
Market shares of Rice Porridge and rice soup in 2011

miwmumumwuﬂiﬂmmmvmu

. o AIFUAIEIAY
ATUANINBIMNIRANINAMNE T

Major brand

% suutivlusain 1 2554
% of market share in 2011

% suutislunan 1 2553
% of market share in 2010

vmmummmmwm@mm HAou
Uselamigag anauauesling

ﬁl’iNﬂQ’]Mﬁl’ﬂ\iﬂ?T“ﬂ’ﬂ\iﬁUi‘Iﬂﬂ

Taalull 2554 UsEnY laaan

1141 / Mama 10.4 115
AT / Knorr 78.5 76.3
1) / Others 11.1 12.2

wansTuaflual 2 atla Ae s lanAw 41 ¢ The Nielsen
Frandesnedidagisanymldn waz
mmiﬁ”ﬂﬁwﬁwnﬁmﬁ%ﬁL%@iﬂimﬁmmm ThefnARAnTNE
I@ﬂﬂwmfm@mmmLif-mﬂimmﬂmﬂ A101TOABUAUBIAN
mqmmmmm‘lmﬂa%lumummﬂmLﬂuamqm flegann
naRiuaTaIndandesitadud 1 g9 ldldusgsa &udfsnanad
SinefivnanalAlasa I&mLm@@mqumﬂmefaummﬂu

2554 WAL mmwmﬂﬂmqmLum@mumﬁwuu

As consumers are nowadays increasingly health
conscious, the Company has constantly developed products
which are healthy and have higher nutritional values. The
focus is on both good taste and usefulness, to fulfill
consumers’ requirements. In 2011, two new products were
launched: instant red rice porridge with pork flavor in
vegetable soup, and instant vegetarian red rice porridge with
shiitake flavor. The instant red rice porridge with pork flavor
in vegetable soup can well satisfy health conscious consumers

IUUEAIRUANIY Thailand Best
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(7-eleven) NNA11 wazdapsiamineatvsailiesagauilaqiiy
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felaFunameviuangusinalfiduetneg
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fenssudruntsaainlindadaiedniagy « Uiy 144
218N1IRUATUNNTINFINALTINAT FasanduAn guilefunsine
sNMdRsansdaTnIsnalaaassungisinaluiuazaonte

wanandfeldfanrinianssuiuaniunsAnmlaeaiuayu
Aanssuazasafitlszant 2554 nesli@nanilinarnans qiraensnl-
NMNANEIAY (589 “COWBOYS COMICS” aquaene lanaulandn
AdFagiatiageliunfidruazas iWedsvaduRusaua 1o
Ty
unganuingeau

naIARIoUS:INA
7 2554 suifludntvisiuismy dsrannnudifase iy
anmdaean TaafhFunanisdeeaniiaduann 3,520 Fiu Tt 2553
e 3,970 #u Tl 2554 videliinaLSatay 12.7 LATMNNAANIAN
Hﬂmmwmﬂﬂﬂiulﬁw@mt,tﬁqLﬁu%umﬂfiwmuﬁu 385 A1UUW
1t 2553 luanuanity 447 aruun lwtl 2554 vizemadudmn
MsFLlnRLTuSesay 16.1
dwivuﬁmmmm?{ﬁuﬂ'ﬂLﬁummﬁﬁuﬁumﬁum‘?mym%ﬁ-

3
aunlull 2554 wdnedil 30.24 1 Seuderndundnt 2553 7
ﬁmm@mﬂ%ﬂumﬁlﬂaﬂw 31.50 1 sisedmifuAnEuLmudernty
Faray 4 ‘L‘mﬂﬁmmLL@ﬂLﬂﬁﬂuLL@qﬁﬂqq@m@gﬁ 29.57 UMABWFHLY
anigenidni TudeaReudmnan 2554 wazAIRULMEaLAAgA
’ﬂgl:‘?]l 31.76 uwsawsyanigauEni ludaslaeineuiuinan

2554 (Raungn)

as it is produced from red rice which contains high vitamin
B1 and no MSG. It has been sold exclusively at Tesco Lotus
since August 2011 and been well adopted by a group of
customer.

The instant red rice porridge with shiitake flavor is
targeted at vegetarian consumers who are health conscious
and look for convenience as they can consume it after
adding hot water and leaving it for only two minutes. The
product was launched and sold through 7-11’s during the
vegetarian festival (September) of 2011 only.

Marketing activities for instant porridge and rice soup
: The Company launched sales promotion campaigns in
cooperation with retail shops, department stores, and
supermarkets. Sales promotion activities were also
conducted directly for consumers at convenient stores.

Activities were also conducted in some academic
institution. One of the biggest activities in 2011 was
sponsoring the Musical Plays — Cowboys Comics — the
annual activity of students from the Faculty of
communication Arts, Chulalongkorn University. All the
audience were received MAMA instant porridge back home
as souveniors. So more students would know more of
product and could test it at the same time.

Export markets

2011 marked another year of success for the company’s
exports. The volume of exports rose from 3,520 tons in
2010 to 3,970 tons in 2011, representing an increase of
12.7%. The value of exports rose from 385 million baht in
2010 to 447 million baht in 2011, or an increase of 16.1%.

The average exchange rate between the US dollar and
the baht in 2011 was at 30.24 baht to 1 dollar. The baht
therefore appreciated from 2010, when the average exchange
rate was 31.50 baht to 1 dollar, by 4%, with the strongest
point at 29.57% baht to 1 dollar in August 2011 and the
weakest point at 31.76 baht to 1 dollar in late December
2011, as shown in the graph below.

The growth is attributed to the following factors:

1. Expansion into the mainstream markets in the EU,
the US and Malaysia through existing as well as new
customers

2. Launching of new products in the preceding year
which were well received and enjoyed considerable sales
growth

3. Year-round sales promotion activities

4. Strengthening of relationships with the distributors in
each country

Factors negatively affecting sales in 2011

Prices of agricultural products tended to rise, starting
from late 2010, particularly the prices of palm oil which is a
main raw material for every product item with seasonings,
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fuel and packaging. The Government’s
wage increase announcement and the
appreciation of the baht also had negative
impact. All these forced the company to
increase the export sales prices to make up
for the rising costs, which explains why the
value of exports rose at a higher rate than
the export volume, as cited above.
However, in general, the export markets
grew satisfactorily in terms of both volume
and value, and the company is determined to
continue to grow them further in 2012.
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Operating results The operating results, as
shown in the comparative Financial
Statements of 2011 and 2010 for the profit
and loss shown in the Profit and Loss
statements, are presented under the equity
method. Major items included in the
comparative analysis are as follows:

sisA|puy
1SION

>
5
Q
3
@,
w

2oupuIl{

AN9SUEIIA:N1SIIASATIUNISIDU
llaz:wan1sMItULIUU 2554

Management discussion and analysis of 2011

38
. 29

(Va8 : 911U M) / (Unit : million Baht) oQ

. 0
aumswmj\ummNuamummﬁd'su‘lmaﬂ o]

Financial Statements in which the equity method is applied g
Win (an) / Sauaz (%) / )

2554/2011 2553/2010 Increase Percentage (%)

s12l¢91nn15218 / Sales revenues

maié’mnmmmiuﬂi:mﬂ 846.3 794.2 52.1 6.6
Domestic sales revenue
i?ﬂiﬁ@?ﬂﬂ’]id\m’ﬂﬂ 447 1 385.2 61.9 16.1
Export sales revenue

52u581#nn15178 / Total sales revenue 1,293.4 1,179.4 114.0 9.7

ﬁu‘i(llml’ml,ta::ﬁh'[ﬁé’m / Cost of sales and expenses

Fuuaneseneliannisneaniuienss (%) 81.9 81.4 0.5
Percentage of cost of sales to sales revenues (%)
ANl AZLTUNTTIN / 137.7 130.7 7.0 5.4

Total sales and administrative expenses

flssm3 / Net profit

M lagvsaInnIsa i ueesL3Em (PR) 96.8 82.4 14.4 17.5
Net profit from operation of the Company (PR)
donuilnilsanRuasuluiiEimion (PB) 309.2 231.4 77.8 33.6

Profit share from investment in the associated company (PB)
‘i’mﬁ'ﬂ‘sz!ﬂ% / Total net profit 406.0 313.8 92.2 29.4
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Sale revenues in 2011 amounted to 1,293.4 million Baht,
an increase of 9.7 percent from the previous year. Domestic
and export sales revenues increased by 52.1 million Baht or
6.6 percent and 61.9 million Baht or 16.1 percent,
respectively. The increases were due to the following major
reasons:

* The growth of venues from domestic sales resulted from
sales promotion activities which were conducted
continuously, in cooperation with domestic distributers. Such
activities included the “Gold Give-Away from Mama Bags”
campaign and the Jokcup promotion jointly carried out with
convenient stores. The major flooding in Thailand in the
fourth quarter of the year also led to an increase of domestic
sales. In addition, two new products were launched during
the year: red rice porridge pork with shitake mushroom flavor
and red rice porridge pork in vegetable soup.

» The growth of revenues from exports was attributed to
marketing activities conducted to familiarize westerners with
rice products and to induce them to taste the products. This
was viewed as an important move to expand the customer
bases in overseas markets. Promotional activities were also
conducted with the distributers in those markets by giving
discounts, giving complementary products, and giving rebates
in proportion to achievement of set targets.

The cost of goods sold in proportion to sales revenue in
2011 was at 81.9 percent, rising by 0.5 percent from the
previous year. The increases were caused by higher costs of
production resulting from higher prices of seasoning raw
materials, particularly palm oil of which price went up very
high and was in shortage of supply earlier in the year. The
prices of energy (coal and fuel oil) also increased due to the
increases of the prices of crude oil. In addition, minimum
wages were also increased from the previous year, resulting in
higher labor cost.

Sales and administrative expenses in 2011 totaled 137.7
million Baht, representing an increase of 5.4% from 2010.

The major increase was the provision for employee long-

term benefits, set to comply with the new Accounting

standards (Number 19, Employee Benefits), enforced for
the first time in 2011.

Financial position: Total assets as at the end of 2011
stood at 2,477.2 million Baht. Amounts of major
assets were as follows; fixed assets: 839.2 million
Baht; investment in the associated company,
President Bakery PCL (PB):1,190.5 million Baht;
and current assets: 414.6 million Baht. Compared
with 2010, total assets increased by
277.3 million baht. Increases were
from investment in the associated
company (PB) (increasing by
168.5 million Baht) due to
recognition of the increases of
operating profits of the associated
company in proportion with the
Company’s investment (37.51
percent). Inventory rose by 58.1
million Baht as the Company,
towards the end of the year, adopted
a policy to build up a stockpile of rice
(raw material) to minimize risks as
its price tended to rise due to the
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\/ government’s rice mortgage scheme and

the possible resultant shortage. Also,
accounts receivable rose by 48.2 million
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Baht as a result of the increase in sales
revenues.

Liabilities: Total liabilities at the end of
2011 amounted to 246.5 million Baht,
comprising 212.0 million Baht of current
liabilities and 34.5 million Baht of non-

246.5 §1unm UsenausienilAunyuwiion a1uau
212.0 1y wasnil@uladuyudsuaiuiu 34.5 4u
4 2 X Y Y Nl

UM BWANTY 56.5 A1ULW WAZ 34.5 AI1ULIN ANNAIGL LiaReL
o o ~ o o A a X Y i oa vA 2
vl 2553 TaadsnanisdrAyiinau Taun Judduszazduain
A01101NTRUATUIN 67.0 A1ULY wazkud1resualselaniisyes
19BN TN 34.5 a1uum el 2554 1umasawsn
ann1sdfuAniuninsgunisydaiulun (adiui 19 Fedua
dseTamiananiine)

dougevdiiionu: 1ull 2554 dourasilaiuiaiuau 2,230.8 §1uUW
sty 186.3 Anuunn vieAndulesss 103 defeuiudeu u
nan1anuIEmAnlsgnslusevtl 2554 luanuauidu 406.0
Fum wandlevinnisansRuiwalidedusiua 171.1 duum
Lmzﬁﬂm@mmm'mmiLﬂ%uLLﬂmuIﬂummiﬁzy%L'ﬁ'mﬁuma
Uslamninausiua 48.6 &uumuda paveduiilsazaniias
LildSmasaiauludouaeeddet

v "

o U 31 FunnAN 2554 U3EMY Ayarantydsieiumiig

q
'

18.59 U wazinlesiaiu 3.38 U Welsuiul 2553 Nilyarn

pNtity@sedumiaiyu 17.04 uw wazdinilesietu 2.61 v KNI
AniluFeaay 9.1 warianay 29.4 mNATAL

an wAdevYeVUSEN: 0l 31 fuNNAN 2554 13y HRuanuay
MuNaTELWhRudnAwae 15.2 Sruum aty 1.3 duum e
Feumal 2553 WeananiisenisdiAymsunssuaRudn G

* NITUARUAAAINAANITNANTAUIIU W1anuanilsainnig
Afinanu 186.2 Aruun wazldllludununyuidougns 122.3
Fruum sreaenidauaznB3uld sruau 15.2 S fedud
RUARgNEAINNANIITNANLHUITUAIUY 48.7 AAULY

+ NTUARUAAAINTANITNNITAY LT 1A uRuiTunaan
nsaayuluLFENdIN 128.8 A1uum paniiesy 1w 0.4 &
wazaneduanllitensamulunsndauniosgnadusiuouiu 72.2
AuUIN ﬁ”\iﬁuﬁL'fmmzgw“ﬁvlﬁ‘?umfaqﬂﬁ@ﬂﬁmmm"qmu 57.0
A1uLM

. nezuaRuanaINNAnITNA ARy 13y JRudnifuinyduas
Lﬁuﬁﬁui:ﬂzéﬁzumnmmﬁumiﬁu AU 67.2 Auum uazliang
Ruantiunaluszinaddnou 171.6 duum fou Suangsldly
Tufanssudavniiluatuan 104.4 duum

mmmmmaummwmmmw 1.96 i1 IndiAgefulineu
Feagf 2.0 i TeuTFny Faoruidedudinisuiwisdanisiiu
puuyuAEuLazanINAdeI109TENY deagluinnaTiauasd

b

AMHUNICAN

current liabilities, which rose by 56.5
and 34.5 million Baht from 2010,
respectively. The major liabilities items were short-term
loans from financial institutions (67.0 million Baht) and a
reserve for employee long-term benefits (34.5 million
Baht) which was set up for the first time to comply with
the new Accounting Standards (Number 19 - Employee
Benefits).

Shareholders’ Equity: In 2011, shareholders’ equity
amounted to 2,230.8 million Baht, an increase of 186.3
million Baht, or 10.3 percent from the previous year. The
increase resulted from the 2011 net profit which totaled
406.0 million Baht. After deduction of the dividend
payments totaling 171.1 million Baht and the accumulated
amount resulting from the change in the employee benefit
policy of 48.6 million Baht, there was an increase in
retained earnings in the shareholders’ equity.

As of December 31, 2011, the Company’s book value
per share was 18.59 Baht and the earning per share was
3.38 Baht. In 2010, the book value per share was 17.04
Baht and the earning per share was 2.61 Baht. The
increases in the book value and the earning per share were
by 9.1 percent and 29.4 percent, respectively.

The Company’s liquidity: As of December 31, 2011, the
Company had a balance of cash and cash equivalents
amounting to 15.2 million Baht, an increase of 1.3 million
Baht from the previous year, due to the following major
items in the cash flow statement:

* Net cash flows provided by operating activities
totaled 48.7 million Baht, of which 186.2 million Baht was
from the operation, 122.3 million Baht was used for
revolving capital and 15.2 million Baht was used in paying
for interest and income tax.

* Net cash flows provided by investment activities: the
Company received dividends totaling 128.8 million Baht
from investment in the associated company. Interest
income totaled 0.4 million Baht. Net cash used in
investment in fixed assets totaled 72.2 million Baht. Net
cash provided by investment activities therefore totaled
57.0 million Baht.

* Net cash flows used in financing activities: the
Company had overdraft and short-term loans from
financial institutions totaling 67.2 million Baht, and paid
dividends during the year amounting to 171.6 million
Baht. Net cash used in financing activities therefore
totaled 104.4 million Baht.

The liquidity ratio stood at 1.96 times, close to the
previous year’s 2.0 times. The Company is confident that
its management of revolving capital and liquidity is sound
and suitable.
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Risks associated with distribution channels: The
distribution of goods in the country is through only one
major distributor, Saha Pathanapibul Plc., whose
purchase orders account for over 50% of the total
revenues. The Company has maintained good business
relationship with this customer for over 22 years
although no sale agreement has been made due to the
strong business relationship. If the Company loses this
customer and no replacement is found, the revenue of the
Company will be affected and it may have long-term
impact on the business of the Company.
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Risks associated with purchases of raw materials in
the category of seasonings: The purchases of raw
materials account for over 30 % of the total purchases.
The purchases of seasonings are from an affiliated
company due to the policy to control the quality of tastes
and to prevent the leakage of the formulae to outsiders by
jointly developing formulae. The Company has enjoyed
good business relationship with the seller company, with
Mr. Pipat Paniangvait, the Chairman of the Board of
Directors of the Company and Dr. Pojjanee Paniangvait,
a director of the Company, being top executives of the
seller company, and two other directors of the Company,
Mr. Apichart Thammanomai and Dr. Pennapha
Dhanasarnsilp, being common directors. The seller
company has established clear criteria in determining the
selling prices. The Company has made no raw material
purchase agreement with this seller company. If the
Company loses this supplier or if the prices are
increased, the products and business of the Company will
be affected.
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Risks associated with raw material prices:
There has been wild fluctuation of the prices of
agricultural commodities over the past four to five
years, affecting the company’s raw material costs,
particularly the price of broken rice which is the
major raw material. Its price has been highly
volatile, due mainly to economic factors and the
government’s policy to raise the prices of farm
products. A paddy mortgage scheme was
scheduled for launching in late 2011. The price of
paddy has been set at 15,000 baht/ton, thus
affecting the Company’ purchase price for broken
rice. The Company, however, has taken steps to
build up a stockpile of broken rice to have a
supply for three to four months production to
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Risks associated with the trademark:

The trademark “Mama” enjoys the largest
market share in Thailand. The Company has
hired this trademark from the Thai President
Foods PCL., an affiliated company. This
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trademark is used only for products made
Risks associated with exchange rates: The Company

has set a policy to minimize foreign exchange risks

from rice, such as rice vermicelli, noodle, kuai
chap, rice soup and porridge. The trademark

associated with exports of its products, which account
for 30-40% of the sales value, and importation of
machinery, through entering into forward contracts, most
of which have duration of not more than one year, and
hedging. The measures are taken strictly as a risk
management tool, with no policy to conduct exchange
rate speculation.

hire agreement has a term of three years and
can be terminated on expiry. So far, there is no
problem with the hiring of this trademark. If
the agreement is terminated, the domestic
sales and 50% of overseas sales will be
affected.
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Total Sales

1,121,813

1,179,408

Profit Margin Net Income

v

PR

27.29%
— 26.61%

114,841

82,390

191,283
231,395

Turnover

1,121,813

1,179,408

Invested Capital

920,613
1,007,786

(Times) e,
Investment Total Sales




Total Sales

100%

100%

Cost of Sales

90.42%
93.84%

86,900
139,100

833,713
868,686

Cost of Goods Sold

77.46%
81.44%

Selling Expenses

2.55%
2.42%

Admin Expenses

Interest

0.10%
0.04%

Tax

Inventory

160,904
168,864

Current LIA.

177,002
144,553

Days Rec.

Days Other CA.

Days Current LIA.

For JAN - DEC 2009

For JAN - DEC 2010

Finish Goods Day’s

13,117
14,906

23,816
25,184

Other CL.+S .Elfban

ANALYSIS-PR

Note: Calculations are based on average figures obtained at beginning of year and end of year
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In April 2011, the Company joined the CSR-DIW 2011 Project
launched by the Department of Industrial Works. The project
was aimed at promoting industrial operators’ sustainable ac-
ceptance by society. The social responsibility standards were
followed to upgrade the Company to international standards
(ISO 26000 Social Responsibility). The Company could ful-
fill the requirements of the Project and was awarded a plaque
and an honorary certificate for meeting the standard criteria set
by the Department of Industrial Works in the area of social re-
sponsibility. Both of the Company’s factories, the one located
at number 115 and the other at number 158, Amphur Banpong,
Ratchaburi Province, passed the criteria in September 2011.

In order to ensure that the Company’s CSR work is
carried out efficiently and is sustainably developed, a policy
has been set and a CSR Working Group appointed since
April, 2011. The Working Group is tasked with supervising
the organization, human rights, labor treatment, environment
protection, fair business practices, consumer handling and
social and community development.

The Company also conducted several activities which
were not part of its mainstream business but were beneficial
to society and stimulated joint sustainable development
efforts. Examples were the “Chemical-free Netted Vegetable
Farm Project”, conducted together with children of Ban Khai
Luksua Banpong, Amphur Banpong, Ratchaburi Province.
Under this project, school children were encouraged to
consume chemical-free vegetables and trained to use the
knowledge gained in their future occupation.

The “Teaching by Brothers and Sisters and by Friends”
project was aimed at helping school children learn how to use
basic computer programs and to be able to transfer their
knowledge to others. They are expected to be a driving force
in making use of the knowledge in the future.

It is the Company’s belief that continuing with it CSR
activities will result in its increasing role in contributing to
balanced socio-economic and environmental development
which will in turn contribute to management of resources for
sufficient use by future generations.
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The Financial Statements of President Rice Products
PCL were prepared in accordance with the policy of the Board
of Directors which requires compliance and conformity with
the generally accepted accounting standards and the use of
sound judgment in making estimates and decisions in various
matters as required. The aim is to correctly reflect the
operating results and maintain the designed good information
disclosure, accounting and internal control systems, in order
to bring about confidence that the disclosure of material
information is correct and complete. Moreover, assets must be
protected against damage; while business operations must be
executed and recorded correctly to ensure reliability of
financial information used in preparing Financial Statements.

Major considerations in the internal control system are:

» The balance of the policy and operating plans between
accounting and management

 Assessment of the control system to achieve reasonably
reliable assurance that the Company has been managed under
good governance and that there is sufficient risk management,
to the extent that the Management is confident of efficiently
attaining the business objectives and targets.

» Assessment of the control system to ensure that the
Company has correctly, appropriately and completely
complied with the relevant laws and regulations of the
regulatory government agencies and outside organizations.

* The audit plan and the results thereof, to ensure that a
certain degree of control has been achieved.

It is the responsibility of the Board of Directors and the
Management of President Rice Products PCL to ensure that
the financial and operation-related information is correctly
reflected in the Annual Report and that important information
in the Financial Statements is also sufficiently disclosed in the
Notes to the Financial Statements included in the CPA’s
Report.

To this effect, the Board of Directors has appointed the
Audit Committee, comprising all Independent Directors from
outside the organization to review the Quarterly Financial
Statements, the Annual Financial Statements and Internal
Audit. The Audit Committee holds meetings directly with the
assessors of internal control or the external auditor and/or the
Management from time to time. During 2011, the Federation
of Accounting Professions issued several revised and new
accounting standards. The Management is of the opinion that
the issued standards do not have material impact on the
Financial Statements for the first year of enforcement of the
standards related to financial reporting, except for Accounting
Standards No.19, Employee Benefits, of which impact is
reflected in the Note to the Financial Statements, point 3. As
for Accounting Standards No. 12, Income Taxes, in the Note
to the Financial Statements, point 4, the Company is in the
process of assessing the potential impact on the Financial
Statements in the first year of enforcement.

With the above-mentioned management structure and
internal control system, coupled with the auditing of the
Auditor, the Board of Directors believes that the Financial
Statements of President Rice Products PCL as of December
31, 2011 correctly show, in all material aspects, the financial
positions, operating results, and cash flows, in accordance
with the generally accepted accounting principles.
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Aftention: The shareholders of the President Rice Products Public Compuny Limited

The Audit Committee of the President Rice Products
Public Company Limited consists of three Independent
Directors; namely, Visiting Professor Lieutenant General
Phisal Thepsithar, Chairman of the Audit Committee,
Dr.Surapoch Suwonpanich, Member of the Audit
Committee and Assoc.Prof.Saisanom Praditdoung,
Member of the Audit Committee, with Ms.Hatairat
Kwangchit-aree as Secretary. The Audit Committee was
appointed by the Board of Directors of the Company on
April 28, 2011for a term of one year. The duties and
responsibilities under the Charter of the Audit Committee
are as follows:

1. To conduct reviews to ensure that the Company has
accurate and adequate financial reporting.

2. To conduct reviews to ensure that the Company has
an internal control system and an internal audit system
which are appropriate and effective, and to review the
independence of the internal audit function, as well as
approve the appointment, transfer and termination of the
head of the internal audit function or any other units
responsible for internal auditing.

3. To conduct reviews to ensure that the Company
complies with the laws governing securities and exchange,
the requirements of the Stock Exchange of Thailand, and
other relevant laws.

4. To select and nominate an independent person to be
appointed the External Auditor, and to propose
remuneration for the person, as well as to attend at least
one meeting in a year with the External Auditor without
Management attendance.

5. To review connected transactions or transactions
with potential conflict of interest, to ensure that they are in
accordance with the laws and the regulations of the Stock
Exchange of Thailand and to assure their reasonability and
maximum benefit for the Company.

6. To prepare the Audit Committee’s report for
disclosure in the Company’s Annual Report. The report is
to be signed by the Chairman of the Audit Committee and
must contain required information.

7. To provide support and take follow-up actions to
ensure that the Company has an effective risk management
system.

8. To perform any other acts assigned by the Board of
Directors, concurred upon by the Audit Committee and
empowered by virtue of the Company regulation and laws.

In 2011, the Audit Committee performed duties as
follows:

1. Five meetings of the Audit Committee were held, each
of which was attended by all the three Members. The
meetings were held to perform duties assigned by the Board
of Directors of the Company and under the regulations,
announcements, requirements and guidelines of the Office of
the Securities and Exchange Commission and the Stock
Exchange of Thailand.

2. The Quarterly Financial Statements and the Annual
Financial Statements of the Company were reviewed for
accuracy, adequacy as well as disclosure adequacy. Meetings
were also held with the Auditor and the Assistant Auditors.
No indicators suggesting that the financial reports were
materially inaccurate according to generally accepted
accounting principles were found.

3. Reviews were conducted to ensure that the Company
has adequate internal control systems and appropriate internal
auditing which can contribute to efficient and effective
achievement of its objectives. The Management and staff
members were invited to present their opinions, attend
meetings and present documents deemed necessary.

4. The operations of the Company were reviewed to
ensure compliance with the laws related to securities,
regulations and requirements of the Stock Exchange of
Thailand and other relevant laws, and to ensure that good
corporate governance principles were observed in its
operation.

5. An independent person was nominated as the
Company’s Auditor to the Board of Directors. The nominated
person was Miss Kamontip Lertwitworatep, Certified Public
Accountant, Registration Number 4377, from the Ernst &
Young Office Limited. The nomination was approved by the
Board of Directors and the Annual General Meeting of
Shareholders. The Audit Committee had a meeting with the
Auditor without the presence of Management. The Audit
Committee is of the opinion that the Company’s Auditor has
independence in her performance of duties and is qualified to
be in the position.

6. Connected transactions were considered and reviewed.
The transactions were viewed by the Auditor as having
material information which had been disclosed in the
Financial Statements and the Notes to the Financial
Statements. The Audit Committee reviewed the transactions
and concurred with the Auditor’s opinion in the matter as the
transactions related to individuals or businesses were in
accordance with normal business terms and conditions. The
transactions were therefore viewed as being reasonable and in
the Company’s interest.



7. This Report of the Audit Committee is signed by the
Chairman of the Audit Committee and is for disclosure in the 2011
Annual Report.

8. The Audit Committee supported and followed up on actions
to ensure that the Company has in place efficient risk management
systems. The supervisory and follow-up actions taken were as
follows:

8.1 Monitoring and supervising risk management of the
Company’s operation units to ensure that they take
efficient measures in risk management properly
according to their role and responsibility.

8.2 Studying the Company’s major risks and conducting
reviews to ensure that efficient procedures for
managing the risks were in place.

8.3 Conducting a review of the risk management
frameworks and making recommendations to ensure
that they were appropriate for efficient and eftective
execution.

8.4 Internal auditing

8.5 Consultation with the Auditor and other individuals
concerned

9. In 2011, the Audit Committee Members attended seminars
and meetings on topics and other issues related to the roles and
duties of an audit committee organized by government and private
agencies, as well as professional organizations and institutions in
order to enhance knowledge, competence and experience to suit the
changing environment which will enable the Committee to operate
more efficiently for the benefit of the Company.

10. The Audit Committee is of a general opinion that the
performance of duties under the Audit Committee Charter was
independent and supportive of the Company’s good corporate
governance. The Committee received cooperation and support from
all Company departments, which has enabled it to perform the
duties and carry out the responsibilities assigned under the
Company’s Charter very well and satisfactorily.

Visiting Professor Lieutenant General A, . )74__, v C

(Phisal Thepsithar)

Chairman of the Audit Committee
February 19, 2012
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9.

Ibuanlia:signIsinguIniduan (mbag: Wuum)
2554 2553
Nuan 170 145
Ln:mt]’mﬁu’]ﬂ’]’:? 186 2,329
ALAN N 14,881 11,500
TN 15,237 13,974

4 JuR 31 FuanAN 2554 Rudnaauning wazsauantuidnsnenidaseudnedesay 0.75 09 2.90 fatl (2553 5ee1az 0.125 fi4
1.750 sinil)

@ﬂVIUﬂ‘]SFI'I
p X o o o o X4 P o o= o o v o X
HAAAIWMABTIGNUENIAT D UP 31 ua1AN 2554 uaz 2553 uenarNenguiliasdnsiuanduntenmuadse ARl
(WU WULN)

P 2554 2553

agwiideziise
fAamsfiieadineiu
faliasunuungisy 6,706 108,433
Aneinge - laliiu 3 1hau 811 5,626
mu@ﬂwﬁmiﬁﬁ - AannsiAedeeiuy 7517 114,059
famsiilaiipadasiu
flalamsunivundnse 171,001 43,508
ANNT3e

- 1alifiu 3 1hau 44189 16,924

- WINN9T 12 AU 5,387 5,987
59 220,577 66,419
%in: m@'wﬁmﬁm:@m (5,387) (5,987)
i"JNQﬂM%m’]i‘ﬁ’] - AamsiladAeadieaiv - 43 215,190 60,432
Fmgniin1ad - qnd 222,707 174,491

$19N1S8SNONUNONISNINgdTaVAU
Tuszudt 15y Asanisganandrdyiuyanaviananisiinaadesiu sranisgsiasananadulimuteulanisnisduazinned

& e LA o4 o S I A a a v o X
ATNNANANTINNUTITUIWLTENY WASLUAAANTINANITNNEITDINULUATUL "INLﬂ‘Lﬂ,'ﬂmﬁﬂﬂﬂﬁlq@ﬂ@tﬂﬂ@’m’]i‘ﬂ@ﬁ;ﬂiﬂﬂ\‘iu

(Ve A1uLn)

2554 2553 ulaungnismvunsim
TemsgInanuisnmsiinedasiu
I AUA 211 799 doulunmuuaausATianasiv

Tnefnlsdusuludnananassoniu
d” a ¥ o a Py o < o = =
TAAUANLATING AL 332 306 AnsARnasiuiuen IneiAnilanaLfFnnn
' NN9TRYTRINANAAA

1 L7 A 1 1
Anlfaneiau 8 9 saaufszy 3 ludtynuazaaianassanii

o

HAAANAINIEUINLIENY hazAANIINNE a9 4 SUA 31 §191AN 2554 AT 2553 HIneazidensail
(Mdag: Nuun)

ANBUSANNETNRUS 2554 2553
& o a a o @ o
annimsdn - Aensinendiseiu
UTHN AUABNUALYA AN (N111) fileviuuaznssunissaniu - 106,018
a o ) I ° o A 2 a o % a v Y

U5 IngmsTiawiyad a1in () netiuluiizumy feras 1 uasighetu

WAZNTINNNTFINAU 7,517 6,786
13 Aot Wad (Inguaus) aarn fileviuuaznssunissaniu B 705
13 laadeinya A filavulaznssunissaniy : 530

mgNuiinsA - Aensftiendasiu 7.517 114,059
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10.

11.

(Wdaer: AuLn)

ANHUSANNENHUS 2554 2553

Wniinsduasidmildy - Aansiinendiaeiu

U3EN IngmsTinwiyad a1in (uunam) nevulutFemy Fesaz 1 uaziifnelu 35,662 37,041

WAZNITNNITIINAU

151 1n8% unaifiaag anrin fheduuaznssunissaniy 13,730 9,777
13En Nalll (Wszmalng) aarin fedfusanriu - 1,115
13En Ing dul w@ndusingzane a1iin AhevuuaznIsunIssani 2,463 841
U3 A3sTnauds a1rin fheduuaznssunissaniy - 471
Ut nsTiauyt Bumesyn arin fhetfunaznssunsfaniu 665 409
13 Avdfln dunalnad aarin AhevuuaznIsunIssani - 38
T minsAuazidmilay - fansinendaeiu 52,520 49,692

ANRAULNUNTINNTS LLﬁZéﬁJ%‘Wﬁ

TuszniwTAugadun 31 funnan 2554 waz 2553 13+ Henldansnadsslamivinaunliuninssunisuazdusms ausieliil

nadselemisz ez du

ualssleminaseanainaunazialsylamissezanngy

A

FuArnomae

anleeany

9 Q
AUANTTUINNIG

N

1buavnus:e:4u

(Vidagr: A11L19)

2554 2553
27.5 29.7
1.8 -
29.3 29.7

(Mg WuLn)

TensUfuansAmu

AMU Iﬁtﬂugaﬁﬁifwﬁﬁ%‘lﬁ%ﬁ fudrAunds - gnd

2554 2553 2554 2553 2554 2553
14,049 19,669 (131) 13,918 19,669
125,073 62,861 - 125,073 62,861
29,557 25,803 - 29,557 25,803
2,862 3,284 - 2,862 3,284
- 1,738 - - 1,738
171,541 113,355 (131) 171,410 113,355

o Ul 31 funan 2553 UMY HRuawuluiusinsfguateasuimualumendonan 2554 Tuszwdned ussne liaauly

fustimsfgunaatuinidasuivualuneungAaniay 2556 uwazlddntssinmRuamulunmansuiiiazieauasuivuaianaiaiidutu

. . .y
awuszezanfaun e AU linguRenlnuanigiuznisiu o Ui 31 funnan 2554 13 IiihRuawudsnanaldansziunis

Wi mwnFigsiaaaidiny

12.

iouavnufuusénsou

121 519asdunUaIUSENIIN

o v & X a
ANHUS Qﬂﬁl\‘i‘!l‘lﬂu NuLIEBN

(Mg Nuun)

Nuasnu

SUMSISUBILTAITURINU

Foustin g3y UszinA  thezudd  desiusuaimu aadsaulfide JumsHuewizians
2554 2553 2554 2553 2554 2553
3opaz  Sowac

151 It LARLay  tne 450,000 37.51 37.51 1,190,488 1,021,989 425,170 425,170
Wings A Amsie
(NUNTL) AUNLN

ket 1,190,488 1,021,989 425,170 425,170




(Mdaer: WuLn)

SUMSEUBILEA Wuasnu

auAsEliEe JumMsHuewIzianis
_ dauuisilsnniSuamu
HouSEm TuyimsanTusenined Wuiluwasudwniul
2554 2553 2554 2553
L3 s Lyl Lwingd snfin (maw) 309,156 231,395 128,807 102,472
9N 309,156 231,395 128,807 102,472

' a a

o AUl 31 funnan 2554 yargRsssnaasRuasmuluiFiminsenainisinuwnainaandaasiuiuaneglunaiaudnninduia

UszmalnemuausuiunisEmy desgaruiutlseunns 6,373 41uuam (2553: 3,798 A1uUM)
122 dayanen1siuzasuiEniou
Foyan1an1sRusuiuanseglusunistuaenizinsulaeaglineg
(WMdagr: a1uu1n)
sunsRudousnaiuseumaisauligs

nusentse o Fudl Aunswdsan o Sud nilduson u Suit
Fay3En 31 5uNAN 31 5uNAN 31 5uNAN
2554 2553 2554 2553 2554 2553
1399 INSTLAWA LLNET ANiA (NU1TW) 450 450 4,320 3,765 1,159 1,053

(ag: a1uun)

Fovdsm ‘sm‘lﬁmuﬁm%’u?]ﬁugm’i’uﬁ 31 sunAN ﬁﬂ1ﬁqn§§ﬂw%'n?]§uqﬂi'uﬁ 31 suAu
SUMSISUTIERY Suasnu SUMSSUTIuEN Suasnu
muIBsuldae JUNSHRRNIZAINS muIBsuldLEe JUNSHRRNIZAINS
2554 2553 2554 2553 2554 2553 2554 2553
UFHN NI TLAUA 5,556 4,613 5,557 4,614 824 617 819 616
LNes Anm
(NUNTU)

13. 1BuUavNus:g:9193u o
* (WU WULN)

Wuamy - 511U

, 2554 2553

Ruamuluuisndu
U3E TaenenunauNagua ain 3,970 3,970
%in: mLﬁfammmm“ﬂfmﬂ@ﬁhﬁumnu (3,970) (3,970)
muuasuludnau - gns - -
duseniluasansvifiiazfissuasuimua
Wuﬁﬁmﬁmmﬂmqﬂ?:mﬂimjuﬁ 4

psummuAlaneut] 2556 3,350 -
ifmﬁumnulummmwﬁﬁ%ﬁ@wmmﬁmum 3,350 .
s’auﬁuamuizuzm'aﬁu - gnd 3,350 -

Uiy AnrseyniudmivdoundeliGandrszaasluasmulufuyuaeidsm Tsanaiuianneguau ain aausulssunm 3.97
&uum adslafinin vEmasnaaldannidowdnianisiunsensanidladileadui 18 suanan 2545 wazilaqiiuagszudng
AndunI szl d
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14. adomsunswdliionisavnu
(Mg TuLn)

2554 2553
NAUsAN9978 - 91U 11,496 11,496
Wn: AanIsseeAn (2,296) (2,296)
YAAMINTTYT - gnB 9,200 9,200

yaAyRsIINTBsRdITHNINGLINaNI9aIL B FUT 31 FunnAN 2554 LAz 2553 Hanuau 9 Auum Tedsiiuleadisnidiuandase
Taeld35FauiiausAmann (Market Approach)

15. fiAu @1Asua:gunsni
(Mgl WiLan)

LA3DINS Lﬂ‘%:agﬂmwia funswd
qﬂninﬁi@mu ARAYIAZ LRI
. 21A3UAT UAZIZUY Adneld oS guaz
Ay fogna¥e  ssrsqllaa diineu HTUNINAUL Ancg 39

MAMU
31 §uUAN 2552 48,079 408,263 497,456 12,500 15,562 185,151 1,167,011
%’ﬂ LWIN - - 9,874 1,352 4,749 45,787 61,762
ung/Anantng - - (8,836) (610) - - (9,446)
Taudn(Tauaan) - 1,891 5,552 455 - (7,898) -
31 §U01AN 2553 48,079 410,154 504,046 13,697 20,311 223,040 1,219,327
%I’EL‘WIN - 1,397 5,903 451 - 64,792 72,543
AUU/ARRNE - - (9,160) (134) - - (9,294)
Tawdn(Tauaan) - 40,287 145,344 - - (185,631) -
31 §U2AN 2554 48,079 451,838 646,133 14,014 20,311 102,201 1,282,576
Andansmazas
31 §uU0AN 2552 - 73,489 237,364 5,516 14,210 - 330,579
mﬁ@mqmﬁqﬁuﬂ - 19,752 38,886 1,815 1,266 - 61,719
AAensANd WL

daufisunesin

AMUUE - - (8,729) (606) - - (9,335)
31 §uU2AN 2553 - 93,241 267,521 6,725 15,476 - 382,963
AAansAE L - 20,308 43,849 2,063 1,230 - 67,450
AAens NG

doufisming/sin

AL - - (6,937) (128) - - (7,065)
31 §U2AN 2554 - 113,549 304,433 8,660 16,706 - 443,348
yafgnBauTd
31 §U01AN 2553 48,079 316,913 236,525 6,972 4,835 223,040 836,364
31 §U2AN 2554 48,079 338,289 341,700 5,354 3,605 102,201 839,228
Andanssmsud
2563 (¥1914 56 A1 sanegfludunumsudn doufldesauegluAldanslunsiiug 61,719
2554 (31191 62 AL TNt lUFUUNIHER muﬁ'mﬁﬂif;umﬂum‘ﬁﬁ«imiumiﬁmi) 67,450

o dl o a o = = 1 1 F% ] 4’ a ’;/ 4‘ o o v
L JUN 31 FuaNAN 2554 LFENY HUanALUAa1e991LITnINeaned519alasnuniiad 2 LazRnfaATadaNIaN U 101 A1uLn 19Ny
FINANNTAAEUN1TUN AL AR FIWFT] 2551

o AuP 31 FuanAn 2554 138N HgUnsnluazeuniuuzaiuwunils JdnAndens A uuandwsialdiuey yarnuiydnewin
ANADNINANELANTBIRUNTNEAINA1IRANUIBEULIZNL 178 FAULW (2553 160 A11LN)
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16. Funswdluidnonu
(Mdagr: WuLn)

2554 2553

Tusunsupanianes

1AM - 1 NNTIAN 9,692 5,348
Tauiin 558 4,344
1AM - 31 FUINAN 10,250 9,692
#in: AFAANMUNEIAZAN (3,090) (2,421)
YAAIPNNLTTYT - gD 7,160 7,271
Frdasmhefisetluilsvteranuduiud 669 513

U S 31 FUINAN 2554 131N HeenAduae1edllsnnsiAeNiotnefIsndnaRARIan1waL 5.5 A1ULW (2553: 5.0 A1)

o9
[0}

e
0 Q
23

17. wuildniiudryua:ivuddus:e:duonaniiunsiou
(Mg WULN)

o - o
ansmanily (3ouazesall)

2554 2553 2554 2553 (%: §
58
Ruidniiwinydsuang MOR - 204 - B
RufBuszazduannanitiunisiiu 3.75 - 67,000 -
EptY 67,204 -
18. W wmiln1sAna:zidmisu o 23
(V18 WULINN) 3
2554 2553 @0
EvEnnsdn - Aanetieadasii 51,316 48,623
Emiinnadn - AannsitlaiiRendasiy 44,791 52,686
A viAnTenindu - 8,738 10586 [ Dw
AnldanaAneany - ﬁ@miﬁ Lﬁﬂ?*’ﬁmﬁu 1,204 1,069 %g
AnldanaAngans - Aanisilainendeaiu 23,147 24,299 ]
s miinsduandmiian 129,196 137,263 %
O
o

19. d1sovwaus:lvsus:g:g10000WINVIU
f«i”]uquﬁuzﬁimN'mJa‘.‘zimﬂiww’mmmwﬁnmu?ﬁqLﬂuﬁummL‘nﬂwﬁm’]mﬁ@ﬂ@nmnmmmw@ﬂa‘zimﬂi:ﬂ:mfa%u 1373 G/Hﬁ 31

fuaAN 2554 Landbasail
(Mg WuLn)

frsaelasems
navsclopivdsansnaneuy  wadsclemiszazenau
PDIWUNGIU PDIWTINGIU 3

N@ﬂmmﬂnmiLﬂﬁﬂuLLﬂ@quImuwﬂnwsﬂa&J%L'ﬁ'mﬁu

uatlselamirasniinaulnadfuiunilsazaudud

(MEILR) 3) 26,428 10,281 36,709
AunuLEnIsluilaqiu 3,672 5,387 9,059
@’Tunummﬁm 925 360 1,285
pavsslemans lusemdnal (7,184) (5,413) (12,597)
ganavdalanad] 23,841 10,615 34,456

o

A ldananeafiunalsrlagtiszazennaentinausaney luiilavizenaud minlaugadun 31 fuaan 2554 a1uan 10.3 Aruun

q
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20.

21.

2
o

annAgund Ay lunsUszanunsamdnatinAanflsziude o SulsmiiuagyIfaed

2554 2553
(3ouazsiail) (3ouazsiail)

ARTNAAAR 3.50 3.50
FarnsauFuAeuluetnam 2-5 2-5
Smsnsaeuutaslusuaumwiineg

(%uﬁuﬁwmq LA Uselnnuaaniinani) 7-47 7-47
nuiSeuiu
UIEN

o7 28 e 2554 Tiulsvquanstndszantidfeduasciime afed 1/25654 1TuReulR 13T+ Wasuuawadduando
pelSanniAnyadiuaz 10 v fuyaiuaz 1 U Seasinarinldeuauiuaniyrea e daduann 12 aurfuutlu 120
Surfu Usns I anzdeunsasuudasyasfuadfyfinelifunssmeamdadide il 12 WOEAIAN 2554

Ity

\fleuil 28 wmnen 2554 ﬁﬂamumﬁmﬂixﬁh

Syl P v a amg ¥ A o = Ly o A o
ﬂQnm@u‘ﬂmm“ﬂwmﬂmuuWﬂ‘L;La\lml‘ﬂm“iﬂ‘ﬂmuLﬂﬂf;luLLﬂm&i@muummywmﬁ‘ﬂ’]mﬂ
a 1 =

U v = U v = o v o £ % s a o ] al g v v 3| v v
ANHAATYUAZ 10 LN Lﬂuzﬂ@mmu@: Tum m%uszﬂwmmuwumummmmﬂmwmeumn 45 muwmﬂu 450 AMUNU

a

o Py = o N o o Py & ocd o o
ummquimmmmﬂuﬂfmﬂ@ﬂuuﬂ@m@ﬂmummywmﬂfmum:mwwqmmﬂLumu‘w 12 NOBAIAN 2554

Ef"lSﬂ\)FI"llJﬂngU"lﬂ
melfuntiyafAresnns 116 wisnwszaainyafAusEmumauanin w.e. 2535 1380 Fesdnassnilegniiszantldouniialiidu

o v 1 v o a o &l o v v 1 o di, a o Y Y
nudrsaslifasndnfesay 5 vesnlegndilszaniindasananayuazananun (1) aundinudrsestiazfauaulidasndifeaas 10 199
Nuaanzidau drsesmunguinadinainliaiisninlldatuiiunald

22.

23.

ABoenwanuu:
s18n13An I Fa s u LN AnHzssnausaasen1sAn I T e Rgn Ay sasald

4

=he

(Mg L)

2554 2553
elalil, m&mw'aLLﬂmummL@@iﬂm@mm@mw“ﬁ‘lﬂ 733,276 664,847
miLﬂ@ﬂuLLﬂm"Luaummmi'ﬂ (meu) ANAY 5,620 (9,526)
RuidenuarAusauasuadsy lemfaueeaniing 180,950 170,200
ANAsULaTaNaslineg 95,879 94,094
Adens ALz ANFAT TN 68,126 62,245
Aldanedenan 14,635 13,974
mmnumnﬁm%mmﬂﬁ'w - 1,533

nigidulatfupna
3 1
MFRUlAARYARaAuIMIRAInI lsnaun FesdousuildldfunsdadiunisasuudeainuannausaadiseauazAnldans

N fldeynelddedumesalunesunmi

24.

ansua:Us:losinudnsdviasunisaonu
UIEne IASUANENIAEN NI EAINANZNITNNITduaTNN1sa U miLNsuARduninag1§agl duneifasnduiagiuaztiaedy

AsdnFagUmuinsddTuNIamwALR 1604/48./2531 Wadui 24 panan 2531 Tnadauiauaziasnsnanviaunatlay 1,144,000 Hiu
uazsiesdenaniusinnansesznavldeanllamiasinatlszmenisdu

sanladun 23 woAan1eu 2537 Ui AFuewTR LR asulasRenlaainmesfiuitmy axsiesdandnineinanizelsznauls

aanldamissnalsumansduudunisdeeantitaandifesay 80 mmmmﬁ@mmﬂﬁwmﬁqLwié’uﬁ 5 NugeL 2537

ﬂﬂﬁﬂiwiﬂ‘ﬁuﬂﬂ’]ﬂmﬁ’lﬂﬂﬂ‘iﬂ\‘llﬂ‘iu‘/lﬂ\'lﬂ\'ilmailﬂiﬂu‘iuﬂ’ﬂ\‘lﬂ 2554
n. 1&]?UﬁﬂL’)u’ﬂ’]ﬂi‘“ﬂ’]l,"ﬂ’]ﬂ’]ﬂi“]_l'lﬁmﬂ‘i_l LL@”’J@@"‘HLﬂu‘ﬂmﬂdu’u‘mlﬂ'ﬂqﬂﬁﬂ\‘iﬂi‘”mﬁLW’ﬂI‘ﬂuﬂWi‘N@ﬁ]LW'ﬂﬂqiﬁ\iﬂ'ﬂﬂ

2. [fueniduennsmidrdmiuresiglffunsdasiiminduniiesdendueenty
13y Fuiseldainnisyszneufanismuiinsdaaiunisaauaadl 1604/49./2531 lumeunangiean 2533 aelsfinnuiiladui 26

nengnAN 2554 LMY lafueyiRanAuznssunisdaudiinsamulianianiasanismutinsaaiun1awuiati 1604/a8./2531 uda



uenaNdl L3 iﬁ’fi“uaw“ﬁﬁLm:rmqmﬁmnﬂm:ﬂimmimLzﬁumimnudm%ﬂmmﬁmmmiw%’@ﬁuﬂi:muﬁﬂﬁqw%’ﬂm
Fudsenu muﬁmzﬁ'm@?mmmmumﬁ 1042(3)/2548 ilafudl 18 unma 2548 Meldderlafitmnunalszns Sedluaredilddous
At 10 flunpu 2547 Tnefanauazidanisuantlazszanns 33,300 6

ansusslniniddynuiinssoiasy

n. 1ﬁ§uanﬁummmﬁwzﬁﬁuLﬂ%ﬁnmmﬁmmzmmmsmm“mmmmuﬁmsmwwﬁﬁdwﬁuLﬂ‘%‘lﬂﬁmﬁmﬁm%\ﬁLwi'ﬂ 2536

7. IFFusndunddulidaiyaradusurlsgnaildainnislsznasansiléiunisdadiudruananudetl Tussiui sl

selfarnnisisznaufanisiiu
A, lasuanidulddenihRuiunaainianisildfunisdaadu deliiuendunsdulstayaaallsumuniie @un#Ruls naen
sreznamiffuandun#Ruliiiyerna
VYo % ¥ o o o a o o | d‘ k% o ¥ i} &I a 4‘ | AJ )
& Wuanduensaidndwiuingiuuazdagadunseaidianansislsamaieldlunmsuamivenisdseanidussazinamii
Huusiduindiaiausn
A, lusnduennsandndwivaesiglaiunisdaainindininesdaindveenliifussazsnamiled duusdduniudiaiausn
154 Gufisrglfarnnisilszneufianisauiinsdaadunisasmuaai 1042(3)/2548 lupausnau 2551

elfdmiutaeeisEny auunanfansilasunisdadsunisauiazlilafunisdadsunisasmuainsnagylsasialiil

(Mg UL

famsfildsumssawaa famsfildlFsunisaaasa 59
2554 2553 2554 2553 2554 2553
selfannnisang
selgannnisnelulszing 478,805 241,764 367,591 552,339 846,396 794,103
selfannnisgeaan 221,349 171,920 225,702 213,385 447,051 385,305
sausglFannnIsng 700,154 413,684 593,293 765,724 1,293,447 1,179,408

25. rinlssiaiu

ﬁﬁiiﬁi@ﬁwﬁuﬁugﬁuﬁmqm‘ﬁmwwﬁﬂizﬁﬁﬁuﬂ (admaurilsmemuidaaiasy) Fesuauiaedadenimintesiuasiyieened
Tuszwingd] Toeldulfusuauuandeymudndauiinaaullvassuwjuadfyineannisuaoudasyasdfuiinnl3ainyardfuas
10 um Wugaduaz 1 1w madinaalflumnawguszneswnistiude 20 Tnsfeaiiouinninddauuasuuiuazyaiuiinn
ARt usus U A eI TiauEN

amSUlRugnIun 31 sunAN
9

SUMSISUn UAAILSUAINU

aaABauliRY JSuMsulewIEians
2554 2553 2554 2553
(USunigalna) (USuygelai)
Anlsduiull (Wuuam) 406,001 313,784 225,653 184,862
sunuusTymeEvasaInnsszfieunaanuulag
N“@ﬁ’]ﬁm’]vlﬁ (W) 120,000 120,000 120,000 120,000
mlasiadiu (L) 3.38 2.61 1.88 1.54

26. gayan1un1svudIMUNAIEIUDIU
Uy Anfiunanisludeuaugsiamadne mﬁmmmiﬁ'qz{ﬁ&@gﬂl,l,awfﬁLﬁugiﬁﬂudqumumqqﬁmamﬂﬁmﬁﬂluﬂi:mﬂhﬂ
fardu el flsannassnifiua Lmzﬁuﬁwﬁ%\mmmﬁmmﬂuwmaﬁuﬁéqLﬁﬂai@qﬁudqumugiﬁﬂmequqmmqqﬁmmfﬂwﬁ
nanald aehls fAmw UsEny ‘ﬁ/m'iﬂmi’mauﬁﬁﬁaﬂdﬁa%\ﬂuﬂixmﬂmei']\iﬂimﬂimﬂm;ﬂvlﬁﬁqﬁ
(M9l AULN)

dmiuiiRugaiun 31 funau

2554 2553

seldannnnsneludszna 846 794
melfannnisdenan 447 385

saumglfannnisang 1,293 1,179
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27. navnud1saviagvusw
U waswiineuisEme 155N iudnsne s s a e naununses ity afAneawudnsasaesdn w.a. 2530 Tnaudumy uay

o o

Q
¥ 2
o

wilnawazargaunudnesuiunameuludnfeuay 3-5 vevRumen newudsevALsTnHLFNTaY LBENMANNINEAANI1INa I
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President Rice Products Public Company Limited

Report and financial
statements

31 December 2011 and 2010




Report of Independent Auditor

S8V UYBVYIaaUUrYBSUBUYIn

Report of Independent Auditor

To the Shareholders of President Rice Products Public Company Limited

I have audited the accompanying statements of financial position, in which the equity method is applied, of President Rice
Products Public Company Limited as at 31 December 2011 and 2010, the related statements of comprehensive income, changes
in shareholders’ equity and cash flows for the years then ended, and have also audited the separate financial statements of
President Rice Products Public Company Limited for the same periods. These financial statements are the responsibility of the
Company’s management as to their correctness and the completeness of the presentation. My responsibility is to express an
opinion on these financial statements based on my audits.

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

In my opinion, the financial statements referred to above present fairly, in all material respects, the financial position of President
Rice Products Public Company Limited as at 31 December 2011 and 2010, the results of its operations and cash flows for the
years then ended in accordance with generally accepted accounting principles.

Without qualifying my opinion on the aforementioned financial statements, I draw attention to Note 3 to the financial statements.
During the current year, the Company adopted a number of revised and new accounting standards as issued by the Federation of
Accounting Professions, and applied them in the preparation and presentation of its financial statements. For the first-time
adoption of TAS 19 Employee Benefits, the Company elected to recognise the transitional liability, which exceeds the liability
that would have been recognised at the same date under the previous accounting policy, through an adjustment to the beginning
balance of retained earnings in the current year.

Koo oty

Kamontip Lertwitworatep
Certified Public Accountant (Thailand) No. 4377

Ernst & Young Office Limited
Bangkok: 14 February 2012
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President Rice Products Public Company Limited

Statements of financial position

As at 31 December 2011 and 2010

Assets

Current assets

Cash and cash equivalents
Short-term investments

Trade accounts receivable
Inventories

Other current assets

Total current assets
Non-current assets

Investment in associated company
Other long-term investments
Investment properties

Property, plant and equipment
Advances for construction and equipment
Intangible assets

Other non-current assets

Total non-current assets

Total assets

Financial statements in
which the equity method

(Unit: Baht)

Separate financial

is applied statements

Note 2011 2010 2011 2010
7 15,236,758 13,973,752 15,236,758 13,973,752
11 - 3,350,000 - 3,350,000
8,9 222,707,157 174,490,546 222,707,157 174,490,546
10 171,410,576 113,355,472 171,410,576 113,355,472
5,280,557 5,408,382 5,280,557 5,403,382
414,635,048 310,573,152 414,635,048 310,673,152
12 1,190,488,000  1,021,988,734 425,170,000 425,170,000
13 3,350,000 - 3,350,000 -
14 9,200,483 9,200,483 9,200,483 9,200,483
15 839,228,155 836,364,448 839,228,155 836,364,448
12,966,507 14,241,727 12,966,507 14,241,727
16 7,159,731 7,270,622 7,159,731 7,270,622
243,991 316,182 243,991 316,182

2,062,636,867

1,889,382,196

1,297,318,867

1,292,563,462

2,477,271,915

2,199,955,348

1,711,953,915

1,603,136,614

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



President Rice Products Public Company Limited

Statements of financial position (confinued)

As at 31 December 2011 and 2010

99

Financial statements in
which the equity method

(Unit: Baht)

Separate financial

is applied statements
Note 2011 2010 2011 2010

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

financial institutions 17 67,204,229 - 67,204,229 -
Trade and other payables 9,18 129,196,166 137,262,999 129,196,166 137,262,999
Income tax payable 6,989,296 9,502,277 6,989,296 9,602,277
Other current liabilities 8,604,960 8,691,602 8,604,960 8,691,602
Total current liabilities 211,994,651 155,456,878 211,994,651 155,456,878
Non-current liabilities
Provision for long-term employee benefits 19 34,455,905 - 34,455,905 -
Total non-current liabilities 34,455,905 - 34,455,905 -
Total liabilities 246,450,556 155,456,878 246,450,556 155,456,878
Shareholders’ equity
Share capital 20

Registered, issued and fully paid-up

120,000,000 ordinary shares of Baht 1 each
(2010: 12,000,000 ordinary shares of Baht 10 each) 120,000,000 120,000,000 120,000,000 120,000,000

Share premium 100,970,839 100,970,839 100,970,839 100,970,839
Retained earnings

Appropriated - statutory reserve 21 12,000,000 12,000,000 12,000,000 12,000,000

Unappropriated 2,004,816,083  1,818,493,194 1,232,532,520 1,214,708,897
Other components of sharehoders’ equity (6,965,563) (6,965,563) - -

Total shareholders’ equity

Total liabilities and shareholders’ equity

2,230,821,359

2,044,498,470

1,465,503,359

1,447,679,736

2,477,271,915

2,199,955,348

1,711,953,915

1,603,136,614

The accompanying notes are an integral part of the financial statements.
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President Rice Products Public Company Limited

Statements of comprehensive income

For the years ended 31 December 2011 and 2010

Financial statements in
which the equity method

(Unit: Baht)

Separate financial

is applied statements
Note 2011 2010 2011 2010

Profit or loss
Revenues
Sales 9,24 1,293,446,592  1,179,408,116 1,293,446,592  1,179,408,116
Dividend income from associated company 12.1 - - 128,807,753 102,472,222
Other income 13,504,518 9,746,297 13,504,518 9,746,297
Total revenues 1,306,951,109  1,189,154,413 1,435,758,862  1,291,626,635
Expenses
Cost of sales 9 1,059,638,090 960,558,647 1,059,638,090 960,558,647
Selling expenses 29,693,330 28,484,690 29,693,330 28,484,690
Administrative expenses 107,980,804 102,229,214 107,980,804 102,229,214
Total expenses 1,197,312,224  1,091,272,551 1,197,312,224 1,091,272,551
Profit before share of income from

investment in associated company,

finance cost and corporate income tax 109,638,885 97,881,862 238,446,638 200,354,084
Share of profit from investment in associated company 12.1 309,156,185 231,394,518 - -
Profit before finance cost and

corporate income tax 418,795,070 329,276,380 238,446,638 200,354,084
Finance cost (1,321,200) (421,218) (1,321,200) (421,218)
Profit before corporate income tax 417,473,870 328,855,162 237,125,438 199,932,866
Corporate income tax 23 (11,472,592) (15,070,995) (11,472,592) (15,070,995)
Profit for the year 406,001,278 313,784,167 225,652,846 184,861,871
Other comprehensive income
Other comprehensive income for the year - - - -
Total comprehensive income for the year 406,001,278 313,784,167 225,652,846 184,861,871
Basic earnings per share 25
Profit for the year 3.38 2.61 1.88 1.54

The accompanying notes are an integral part of the financial statements.
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President Rice Products Public Company Limited

Statements of cash flows

For the years ended 31 Decemlber 2011 and 2010

Financial statements in
which the equity method

(Unit: Baht)

Separate financial

Cash flows from operating activities

Profit before tax

Adjustments to reconcile profit before tax to net cash
provided by (paid from) operating activities:
Depreciation and amortisation
Reversal of allowance for doubtful accounts
Allowance for diminution in inventory value (reversal)
Loss on sales of investment in available-for -sales securities
Loss from disposal/write-off of equipment
Share of profit from investment in associated company
Dividend income from associated company
Provision for long-term employee benefits
Unrealised gain on exchange
Interest income

Interest expenses

is applied statements

2011 2010 2011 2010
417,473,870 328,855,162 237,125,438 199,932,866
68,126,475 62,244,831 68,126,475 62,244,831
(600,000) (600,000) (600,000) (600,000)
131,617 (188,538) 131,617 (188,538)
- 12,046 - 12,046
757,962 8,317 757,962 8,317

(309,156,185)

(231,394,518)

(128,807,753)

(102,472,222)

Income from operating activities before changes in
operating assets and liabilities
Operating assets (increase) decrease
Trade accounts receivable
Inventories
Other current assets
Other non-current assets
Operating liabilities increase (decrese)
Trade and other payables
Other current liabilities

Provision for long-term employee benefits

10,344,122 - 10,344,122 -
(1,640,660) (171,317) (1,640,660) (171,317)
(407,356) (1,450,611) (407,356) (1,450,611)
1,204,109 299,843 1,204,109 299,843
186,233,954 157,615,215 186,233,954 157,615,215

(45,999,657)
(58,186,721)

(10,372,885)
(42,595,333)

(45,999,657)
(58,186,721)

(10,372,885)
(42,595,333)

Cash from operating activities
Cash paid for interest expenses

Cash paid for corporate income tax

Net cash from operating activities

135,358 7,105,865 135,358 7,105,865
64,678 (74,373) 64,678 (74,373)
(6,195,698) 12,091,235 (6,195,698) 12,091,235
416,908 1,606,612 416,908 1,506,612
(12,597,440) - (12,597,440) -
63,871,382 125,276,336 63,871,382 125,276,336
(1,183,459) (436,151) (1,183,459) (436,151)
(13,985,573) (19,032,905) (13,985,573) (19,032,905)
48,702,350 105,807,280 48,702,350 105,807,280

The accompanying notes are an integral part of the financial statements.
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President Rice Products Public Company Limited

Statements of cash flows (confinued)

For the years ended 31 Decemlber 2011 and 2010

Cash flows from investing activities

(Increase) decrease in restricted short-term investments

Dividend received from associated company

(Increase) decrease in long-term investments

Cash received from sales of investment in
available-for-sales securities

Proceeds from disposal of equipment

Cash paid for acquisition of plant, equipment
and intangible assets

(Increase) decrease in advances for construction and
equipment

Interest income

Net cash from investing activities

Cash flows from financing activities

Increase (decrease) in short-term loans from
financial institutions

Dividend paid

Net cash used in financing activities

Net increase in cash and cash equivalents

Cash and cash equivalents at beginning of year

Cash and cash equivalents at end of year (Note 7)

Supplementary disclosures of cash flows information
Non-cash transactions from investing activities
Increase (decrease) in accounts payable for acquisition
of plant and equipment
Decrease in revaluation deflicit on other long-term
investment
Non-cash transaction from financing activities

Increase (decrease) in dividend payable

Financial statements in
which the equity method

(Unit: Baht)

Separate financial

is applied statements
2011 2010 2011 2010
3,350,000 (3,350,000) 3,350,000 (3,350,000)
128,807,753 102,472,222 128,807,753 102,472,222
(3,350,000) 50,000,000 (3,350,000) 50,000,000
- 87,899 - 87,899
40,000 102,804 40,000 102,804

(73,517,169)

(55,537,641)

(73,517,169)

(565,537,641)

1,275,220 (11,950,925) 1,275,220 (11,950,925)
394,823 1,898,298 394,823 1,898,298
57,000,627 83,722,657 57,000,627 83,722,657
67,204,229 (35,000,000) 67,204,229 (35,000,000)

(171,644,200)

(150,522,693)

(171,644,200)

(150,522,693)

(104,439,971)

(185,522,693)

(104,439,971)

(185,522,693)

1,263,006 4,007,244 1,263,006 4,007,244
13,973,752 9,966,508 13,973,752 9,966,508
15,236,758 13,973,752 15,236,758 13,973,752
(1,847,429) 10,568,580 (1,847,429) 10,568,580

- 32,329 - 32,329

(524,200) 677,307 (524,200) 677,307

The accompanying notes are an integral part of the financial statements.
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President Rice Products Public Company Limited

Notes to financial statements

For the years ended 31 December 2011 and 2010

1. General information

President Rice Products Public Company Limited (“the Company”) is a public company incorporated and domiciled in
Thailand. The Company’s major shareholder is President Holding Co., Ltd., which was incorporated in Thailand. The
Company is principally engaged in the manufacture and sales of semi-instant foods both in local and overseas markets and its
registered address is 304 Srinakarin Road, Huamark, Bangkapi, Bangkok. The Company has 2 factories, one of which is
located at 115, Moo 15, Soi Rai Khun Pen, Song Pol Road, Pakrad, Banpong, Ratchaburi, and the other is located at 158 Moo
15, Pakrad, Banpong, Ratchaburi.
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2. Basis of preparation
2.1 The financial statements have been prepared in accordance with accounting standards enunciated under the Accounting
Professions Act B.E. 2547 and their presentation has been made in compliance with the stipulations of the Notification
of the Department of Business Development dated 28 September 2011, issued under theAccounting Act B.E. 2543.

The financial statements in Thai language are the official statutory financial statements of the Company.
The financial statements in English language have been translated from the Thai language financial statements.
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The financial statements have been prepared on a historical cost basis except where otherwise disclosed in the
accounting policies.

2.2 The separate financial statements, which present investment in associated company under the cost method, have
been prepared solely for the benefit of the public.
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3. Adoption of new accounting standards during the year
During the current year, the Company adopted a number of revised and new accounting standards, issued by the
Federation of Accounting Professions, as listed below.

Accounting standards:

TAS 1 (revised 2009) Presentation of Financial Statements g §'
TAS 2 (revised 2009) Inventories ‘?g-
TAS 7 (revised 2009) Statement of Cash Flows E
TAS 8 (revised 2009) Accounting Policies, Changes in Accounting Estimates and Errors @
TAS 10 (revised 2009) Events after the Reporting Period g
TAS 11 (revised 2009) Construction Contracts

TAS 16 (revised 2009) Property, Plant and Equipment

TAS 17 (revised 2009) Leases

TAS 18 (revised 2009) Revenue

TAS 19 Employee Benefits

TAS 23 (revised 2009) Borrowing Costs

TAS 24 (revised 2009) Related Party Disclosures

TAS 26 Accounting and Reporting by Retirement Benefit Plans

TAS 27 (revised 2009) Consolidated and Separate Financial Statements

TAS 28 (revised 2009) Investments in Associates

TAS 29 Financial Reporting in Hyperinflationary Economies

TAS 31 (revised 2009) Interests in Joint Ventures

TAS 33 (revised 2009) Earnings per Share

TAS 34 (revised 2009) Interim Financial Reporting

TAS 36 (revised 2009) Impairment of Assets

TAS 37 (revised 2009) Provisions, Contingent Liabilities and Contingent Assets

TAS 38 (revised 2009) Intangible Assets

TAS 40 (revised 2009) Investment Property
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4.

Financial reporting standards:

TFRS 2 Share-Based Payment

TFRS 3 (revised 2009) Business Combinations

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

Financial Reporting Standard Interpretations:

| TFRIC 15 | Agreements for the Construction of Real Estate |

Accounting Standard Interpretations:

| SIC 31 | Revenue-Barter Transactions Involving Advertising Services |

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

TAS 19 Employee Benefits

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

The Company had changed this accounting policy in the current year and recognised the liability in the transition period
through an adjustment to the beginning balance of retained earnings in the current year. The change has the effect of
decreasing the beginning balance of retained earnings in the financial statements in which the equity method is applied
and in the separate financial statements for the current year by Baht 48.56 million and Baht 36.71 million, respectively,
which is separately presented in the statements of changes in shareholders’ equity, and has the effect of decreasing the
profit in the financial statements in which the equity method is applied and in the separate financial statements for the
year ended 31 December 2011 by Baht 14.34 million and Baht 10.34 million, respectively (earnings per share decreased
by Baht 0.12 per share and Baht 0.09 per share, respectively).

New accounting standards issued during the years not yet effective
The Federation of Accounting Professions issued the following new/revised accounting standards that are effective for

fiscal years beginning on or after 1 January 2013.

5.

Accounting standards:

TAS 12 Income Taxes

TAS 20 (revised 2009) Accounting for Government Grants and Disclosure of
Government Assistance

TAS 21 (revised 2009) The Effects of Changes in Foreign Exchange Rates

Accounting Standard Interpretations:

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

The Company’s management believes that these accounting standards will not have any significant impact on the financial
statements for the year when they are initially applied, except for the following accounting standard.

TAS 12 Income Taxes

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

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

Significant accounting policies
5.1 Revenue recognition
a) Sales of goods
Sales of goods are recognised when the significant risks and rewards of ownership of the goods have passed to the
buyer. Sales are the invoiced value, excluding value added tax, of goods supplied after deducting discounts and
allowances.



5.2
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5.4

5.5

5.6

5.7

5.8

b) Interest income

Interest income is recognised on an accrual basis based on the effective interest rate.
c¢) Dividends

Dividends are recognised when the right to receive the dividends is established.
Cash and cash equivalents
Cash and cash equivalents consist of cash in hand and at banks, and all highly liquid investments with an original
maturity of three months or less and not subject to withdrawal restrictions.
Trade accounts receivable
Trade accounts receivable are stated at the net realisable value. Allowance for doubtful accounts is provided for the
estimated losses that may be incurred in collection of receivables. The allowance is generally based on collection
experience and analysis of debt aging.
Inventories
Inventories are valued at the lower of cost (first-in, first-out basis) and net realisable value. Cost of finished goods
includes direct materials, direct labour and production overhead.

Raw material, packaging and factory supplies are charged to production costs whenever consumed.

Allowance for diminution in inventory value is set up for expired or deteriorated inventories.

Investments

a) Investment in associated company is accounted for in the financial statements in which the equity method is applied
using the equity method.

b) Investment in associated company is accounted for in the separate financial statements using the cost method.

c) Investments in available-for-sale securities are stated at fair value which is based on the latest bid price of the last
working day of the year. Changes in the fair value of these securities are recorded as separate items in shareholders’
equity, and will be recorded in profit or loss when the securities are sold.

d) Investments in non-marketable equity securities, which the Company classifies as other investments, are stated at
cost net of allowance for loss on diminution in value (if any).

e) 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/accreted by the effective rate method with the
amortised/accreted amount presented as an adjustment to the interest income.

On disposal of an investment, the difference between net disposal proceeds and the carrying amount of the investment
is recognised in profit or loss.

Investment properties

Investment properties are measured initially at cost, including transaction costs. Subsequent to initial recognition,
investment properties are stated at cost less allowance for loss on impairment (if any).

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

Property, plant and equipment and depreciation

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).

Depreciation of plant and equipment is calculated by reference to their costs on the straight-line basis over the following
estimated useful lives:

Building and structures - 20 years
Machinery, equipment and utilities systems - 5, 10, 15 years
Furniture, fixtures, and office equipment - 5 years
Vehicles - 5 years

Depreciation is included in determining income and no depreciation is provided on land and assets under construction
and installation.

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

Intangible assets and amortisation

Intangible assets, which are computer software, are initially recognised at cost. Following initial recognition, the
intangible assets are carried at cost less accumulated amortisation and accumulated impairment losses (if any).

Intangible assets with finite lives are amortised on a systematic basis over the economic useful life and tested for
impairment whenever there is an indication that the intangible asset may be impaired. The amortisation period and
the amortisation method of such intangible assets are reviewed at least at each financial year end. The amortisation
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5.9

expense is charged to profit or loss.

Amortisation of computer software is calculated by reference to its costs on the straight-line basis over the estimated
useful lives of 5 years.

Goodwill

Goodwill is initially recorded at cost, which equals to the excess of cost of purchase of investment in ordinary share
over the fair value of the net assets acquired. If the fair value of the net assets acquired exceeds the cost of purchase
of investment in ordinary share, the excess is immediately recognised as gain in profit or loss.

Goodwill is carried at cost less accumulated impairment losses (if any) and is tested for impairment annually and
when circumstances indicate that the carrying value may be impaired. Where the recoverable amount of the purchase
of investment in ordinary shares is less than the carrying amount, an impairment loss is recognised in profit or loss.
Impairment losses relating to goodwill cannot be reversed in future periods.

5.10 Related party transactions

5.11

Related parties comprise enterprises and individuals that control, or are controlled by, the Company, whether directly
or indirectly, or which are under common control with the Company.

They also include associated companies and individuals which directly or indirectly own a voting interest in the
Company that gives them significant influence over the Company, key management personnel, directors and officers
with authority in the planning and direction of the Company’s operations.

Foreign currencies

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

Gains and losses on exchange are included in determining income.

5.12 Impairment of assets

At the end of each reporting period, the Company performs impairment reviews in respect of assets whenever events
or changes in circumstances indicate that an asset may be impaired. The Company also carries out annual impairment
reviews in respect of goodwill. An impairment loss is recognised when the recoverable amount of an asset, which is
the higher of the asset’s fair value less costs to sell and its value in use, is less than the carrying amount.

An impairment loss is recognised in profit or loss.

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

5.13 Employee benefits

Short-term employee benefits

Salaries, wages, bonuses and contributions to the social security fund are recognised as expenses when incurred.
Post-employment benefits and other long-term employee benefits

Defined contribution plans

The Company and its employees have jointly established a provident fund. The fund is monthly contributed by employees
and by the Company. The fund’s assets are held in a separate trust fund and the Company’s contributions are recognised
as expenses when incurred.

Defined benefit plans and other long-term employee benefits

The Company has obligations in respect of the severance payments it must make to employees upon retirement under
labor law and other benefit plans for employees with the service years of more than 10 years. The Company treats
these severance payment obligations as a defined benefit plan. In addition, the Company provides other long-term
employee benefit plan, namely long service awards.

The obligation under the defined benefit plan and other long-term employee benefit plans is determined by a professionally
qualified independent actuary based on actuarial techniques, using the projected unit credit method.

Actuarial gains and losses arising from post-employment benefits are recognised immediately in profit or loss.

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



5.14 Operating leases
Leases of assets where a significant portion of the risks and rewards of ownership are retained by the lessor are classified
as operating leases. Payments made under operation leases are recognised as expenses to profit or loss over the lease
period.

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

5.16 Income tax
Income tax is provided in the accounts at the amount expected to be paid to the taxation authorities, based on taxable
profits determined in accordance with tax legislation.

5.17 Derivatives
Forward exchange contracts
Receivables and payables arising from forward exchange contracts are translated into Baht at the rates of exchange
ruling at the end of reporting period. Unrecognised gains and losses from the translation are included in determining
income. Premiums or discounts on forward exchange contracts are amortised on a straight-line basis over the contract
periods.

6. Significant accounting judgments and estimates
The preparation of financial statements in conformity with generally accepted accounting principles at times requires
management to make subjective judgments and estimates regarding matters that are inherently uncertain. These judgments and
estimates affect reported amounts and disclosures and actual results could differ from these estimates. Significant judgments
and estimates are as follows:
Leases
In determining whether a lease is to be classified as an operating lease or finance lease, the management is required to use
judgment regarding whether significant risk and rewards of ownership of the leased asset has been transferred, taking into
consideration terms and conditions of the arrangement.
Allowance for doubtful accounts
In determining an allowance for doubtful accounts, the management needs to make judgment and estimates based upon,
among other things, past collection history, aging profile of outstanding debts and the prevailing economic condition.
Allowance for diminution in inventory value
In determining an allowance for diminution in inventory value, the management needs to make judgment in estimating loss
from expired or deteriorated inventories including the effect from the reduction of the net realisable value of inventories.
Property plant and equipment and depreciation
In determining depreciation of plant and equipment, the management is required to make estimates of the useful lives and
residual values of the Company’s plant and equipment and to review estimated useful lives and residual values when there
are any changes.

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

7. Cash and cash equivalents

(Unit: Thousand Baht)

2011 2010
Cash 170 145
Bank deposits 186 2,329
Bills of exchange 14,881 11,500
Total 15,237 13,974

As at 31 December 2011, bank deposits in saving accounts and bills of exchange carried interests between 0.75 and 2.90

percent per annum (2010: between 0.125 and 1.750 percent per annum).
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8. Trade accounts receivable
The balances of trade accounts receivable as at 31 December 2011 and 2010, aged on the basis of due date, are
summarised below.
(Unit: Thousand Baht)

2011 2010

Age of receivables
Related parties
Not yet due 6,706 108,433
Past due - Less than 3 months 811 5,626
Total trade accounts receivable - related parties 7,517 114,059
Unrelated parties
Not yet due 171,001 43,508
Past due

- Less than 3 months 44,189 16,924

- Over 12 months 5,387 5,987
Total 220,577 66,419
Less: Allowance for doubtful accounts (5,387) (5,987)
Total trade accounts receivable - unrelated parties - net m —60432
Total trade accounts receivable - net 222,707 174,491

9. Related party transactions
During the years, the Company had significant business transactions with related parties. Such transactions, which are
summarised below, arose in the ordinary course of business and were concluded on commercial terms and bases agreed upon
between the Company and those related parties.
(Unit: Million Baht)
2011 2010 Transfer pricing policy

Transactions with related parties

Sales of goods 211 799 Mostly agreed price with average margin being
agreed rate

Purchases of goods and raw materials 332 306 Price is agreed periodically, with reference to
purchase volume or market price

Other expenses 8 9 Price as stipulated in the agreement and agreed
price

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

as follows:
(Unit: Thousand Baht)
Relationship 2011 2010

Trade accounts receivable - related parties
Saha Pathanapibul Public Co., Ltd. Common shareholders and directors - 106,018
Thai President Foods Public Co., Ltd. Hold 1 percent interest in the Company

and has common shareholders and

directors 7,517 6,786
Nissin Foods (Thailand) Co., Ltd. Common shareholders and directors - 725
Chokchaipibul Co., Ltd. Common shareholders and directors - 530

Total trade accounts receivable -
related parties 7,517 114,059
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(Unit: Thousand Baht)

Relationship 2011 2010

Trade and other payables - related parties
Thai President Foods Public Co., Ltd. Hold 1 percent interest in the

Company and has common

shareholders and directors 35,662 37,041
Dai-Ichi Packaging Co., Ltd. Common shareholders and directors 13,730 9,777
Kewpai (Thailand) Co., Ltd. Common shareholders - 1,115
Thai Anbao Paper Products Co., Ltd. Common shareholders and directors 2,463 841
Sriracha Transport Co., Ltd. Common shareholders and directors - 471
President Interfood Co., Ltd. Common shareholders and directors 665 409
Kingfood Enterprise Co., Ltd. Common shareholders and directors - 38 00
Total trade and other payables - <<D§
related parties 52,520 49,692 %.g

=2

Directors and management’s benefits
During the year ended 31 December 2011 and 2010, the Company had employee benefit expenses payable to its directors

and management as below. (Unit: Million Baht)
2011 2010 é’§
C
Short-term employee benefits 27.5 29.7 é.‘."..
Post-employment benefits and other long-term benefits 1.8 -
Total 29.3 29.7
10.Inventories
(Unit: Thousand Baht) :5%1
Reduce cost to net 2—%
Cost realisable value Inventories - net &8
2011 2010 2011 2010 2011 2010
Finished goods 14,049 19,669 (131) - 13,918 19,669
Raw materials 125,073 62,861 - - 125,073 62,861
Packaging 29,557 25,803 - - 29,557 25,803 'gg“
Factory supplies 2,862 3,284 - - 2,862 3,284 ;—F“-g
Goods in transit - 1,738 - - - 1,738 [}
Total 171,541 113,355 (131) - 171,410 113,355 2
g
°

11. Short-term investments

As at 31 December 2010, the Company had investments in government bonds which were dued in August 2011. During
the year, the Company has invested in new government bond, which will be due in November 2013. The Company has
classified this investment in debt securities held to maturity as other long-term investment under non-current assets in the
statement of financial position as at 31 December 2011. The Company has pledged this investment to guarantee the electricity
use as required in the normal course of the Company’s business.

12. Investment in associated company

12.1 Details of associated company ( )
Unit: Thousand Baht

Country of Investment
Company’s Type of incorpo- Paid-up Shareholding Financial statements in which
name business  ration capital percentage the equity method is applied Separate financial statements
2011 2010 2011 2010 2011 2010
(%) (%)
President Bakery ~ Manufac- Thailand 450,000 3751 37.51 1,190,488 1,021,989 425,170 425,170
Public Co., Ltd. turing and
sales of
bakery
products

Total 1,190,488 1,021,989 425,170 425,170




112

(Unit: Thousand Baht)
Financial statements in which
the equity method is applied Separate financial statements

Share of profit from investment

in associated company during Dividend received during

Company’s name the year the year
2011 2010 2011 2010
President Bakery Public Co., Ltd. 309,156 231,395 128,807 102,472
Total 309,156 231,395 128,807 102,472

As at 31 December 2011, the fair value of investment in the above associated company, calculated based on the closing
price of the shares as quoted on the Stock Exchange of Thailand and in proportion to the Company’s shareholding, was
approximately Baht 6,373 million (2010: Baht 3,798 million).

12.2 Summarised financial information of associated company

Financial information of the associated company is summarised below.
(Unit: Million Baht)

Financial statements in which the equity method is applied

Company’s name Paid-up capital as at Total assets as at Total liabilities as at
31 December 31 December 31 December
2011 2010 2011 2010 2011 2010
President Bakery Public Co., Ltd. 450 450 4,320 3,765 1,159 1,053

(Unit: Million Baht)

Company’s name Total revenues for the years ended 31 December Profit for the years ended 31 December
Financial statements in Financial statements in
which the equity method is Separate financial which the equity method is Separate financial
applied statements applied statements
2011 2010 2011 2010 2011 2010 2011 2010
President Bakery 5,656 4,613 5,657 4,614 824 617 819 616
Public Co., Ltd.

13.Other long-term investments
(Unit: Thousand Baht)

Investments - cost

2011 2010

Investment in other company

Mochumchon Hospital Company Limited 3,970 3,970
Less: Allowance for diminution in value of investment (3,970) (3,970)
Total investment in other company - net - -
Investment in debt security held to maturity

Government bond No. 4 due A.D. 2013 3,350 -
Total investment in debt securities held to maturity 3,350 -
Total other long-term investments - net 3,350 -

The Company has a commitment in respect of the remaining uncalled portion of the ordinary shares of Mohchumchon
Hospital Company Limited of Baht 3.97 million. However, such company had registered its dissolution with the Ministry
of Commerce on 18 December 2002 and is in the process of liquidation.
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14.Investment properties
(Unit: Thousand Baht)

2011 2010
Land - cost 11,496 11,496
Less: Allowance for impairment (2,296) (2,296)
Net book value - net 9,200 9,200

The fair value of the investment properties as at 31 December 2011 and 2010 amounted to Baht 9 million, which had been
determined based on the valuation performed by an independent valuer based on market approach.

15.Property, plant and equipment

(Unit: Thousand Baht) 99
Machinery, Furniture, Assets under (ED,-?;
equipment fixtures and construction gg
Building and and utilities office and
Land structures systems equipment Vehicles installation Total
Cost >z
31 December 2009 48,079 408,263 497,456 12,500 15,562 185,151 1,167,011 g’%
Additions - - 9,874 1,352 4,749 45,787 61,762 é-('b"
Disposals/write-off - - (8,836) (610) - - (9,446)
Transfer in (transfer out) - 1,891 5,552 455 - (7,898) -
31 December 2010 48,079 410,154 504,046 13,697 20,311 223,040 1,219,327
Additions - 1,397 5,903 451 - 64,792 72,543 >
Disposals/write-off : - (9,160) (134) - : (9,294) §§
Transfer in (transfer out) - 40,287 145,344 - - (185,631) - 29
31 December 2011 48,079 451,838 646,133 14,014 20,311 102,201 1,282,576
Accumulated depreciation
31 December 2009 - 73,489 237,364 5516 14,210 - 330,579
Depreciation for the year - 19,752 38,886 1,815 1,266 - 61,719 -ggu
Depreciation on disposals/ %"'3
write-off - - (8,729) (606) - - (9,335) o
31 December 2010 - 93,241 267,521 6,725 15,476 - 382,963 %
Depreciation for the year - 20,308 43,849 2,063 1,230 - 67,450 %
Depreciation on disposals/
write-off - - (6,937) (128) - - (7,065)
31 December 2011 - 113,549 304,433 8,660 16,706 - 443,348
Net book value
31 December 2010 48,079 316,913 236,525 6,972 4,835 223,040 836,364
31 December 2011 48,079 338,289 341,700 5,354 3,605 102,201 839,228
Depreciation for the year
2010 (Baht 56 million included in manufacturing cost, and the balance in administrative expenses) 61,719
2011 (Baht 62 million included in manufacturing cost, and the balance in administrative expenses) 67,450

As at 31 December 2011, the Company had an outstanding balance of work under construction of its second factory and
machinery installation totaling Baht 101 million. This factory has partially operated since the year 2008.

As at 31 December 2011, certain equipment and vehicle items have been fully depreciated but are still in use. The gross
carrying amount before deducting accumulated depreciation of those assets amounted to approximately Baht 178 million
(2010: Baht 160 million).
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16.Intangible assets

Computer software

Cost - 1 January

Additions

Cost - 31 December

Less: Accumulated amortisation

Net book value

Amortisation expenses included in the profit or loss for the year

(Unit: Thousand Baht)

2011

9,692
558
10,250
(3,090)
7,160

669

2010

5,348
4,344
9,692

(2,421)
7,271

513

As at 31 December 2011, the Company had an outstanding balance of computer software under installation totalling Baht

5.5 million (2010: Baht 5.0 million).

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

Bank overdrafts
Short-term loans from financial institutions
Total

18.Trade and other payables

Trade payables - related parties
Trade payables - unrelated parties
Payables for purchases of assets
Accrued expenses - related parties
Accrued expenses - unrelated parties
Total trade and other payables

Interest rate

(percent per annum)

(Unit: Thousand Baht)

2011 2010

2011

MOR
3.75

19.Provision for long-term employee benefits
Provision for long-term employee benefits as at 31 December 2011, which are compensations on employees’ retirement

and other long-term benefits, was as follows:

Cumulative effect of change in accounting policy
for employee benefits adjusted against beginning
balance of retained earnings (Note 3)

Current service cost

Interest cost

Benefits paid during the year

Balance at end of year

Provision for employee

. 204
- 67,000
67,204

2010

(Unit: Thousand Baht)

2011

51,316
44,791
8,738
1,204
23,147
129,196

2010

48,623
52,686
10,586

1,069
24,299

137,263

(Unit: Thousand Baht)

Other long-term

retirement benefits employee benefits Total
26,428 10,281 36,709
3,672 5,387 9,059
925 360 1,285
(7,184) (5,413) (12,597)
23,841 10,615 34,456

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

Baht 10.3 million.
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Principal actuarial assumptions at the valuation date were as follows:

2011 2010
(% per annum) (% per annum)
Discount rate 3.50 3.50
Future salary increase rate 2-5 2-5
Staff turnover rate
(depending on age and categories of employees) 7-47 7-47

20. Share capital

The Company

On 28 April 2011, the Annual General Meeting of the Company's shareholders No. 1/2011 passed a resolution approving
the change of par value of the Company’s shares, from Baht 10 per share to Baht 1 per share, resulting in the increase of
ordinary shares from 12 million shares to 120 million shares. The Company registered the change in the par value of its
ordinary shares with the Ministry of Commerce on 12 May 2011.

Associated company

On 28 April 2011, the Annual General Meeting of the associated company's shareholders passed a resolution approving the
change of par value of the associated company’s shares from Baht 10 per share to Baht 1 per share, resulting in the increase of
ordinary shares from 45 million shares to 450 million shares. The associated company registered the change in the par value of
its ordinary shares with the Ministry of Commerce on 12 May 2011.
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21.Statutory reserve

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

22. Expenses by nature T
Significant expenses by nature are as follows: 2—%
(Unit: Thousand Baht) 2.3
2011 2010

Raw materials, packaging and finished goods purchased for sale used 733,276 664,847

Changes in inventories of finished goods (increase) decrease 5,620 (9,526)
Salaries and wages and other employee benefits 180,950 170,200 gfo:
Fuel and utilities expenses 95,879 94,094 e}
Depreciation and amortisation expenses 68,126 62,245 %
Export expenses 14,635 13,974 g
Loss on exchange - 1,533 Q

23. Corporate income tax
Corporate income tax has been calculated on profit before tax of the non-promoted operations, after adding back
allowances and expenses which are disallowable for tax computation purposes.

24. Promotional privileges

The Company has received promotional privileges from the Board of Investment for the manufacture of semi-instant rice
noodle, pursuant to the promotion certificate No. 1604/Sor Aor/2531 issued on 24 October 1988, with total capacity of
1,144,000 cartons per annum with the condition that all manufactured products are exported.

Subsequently on 23 November 1994, the Company was approved to change the terms of exporting all manufactured
products to overseas to exporting not less than 80% of the total sales, which had been effective as from 5 September 1994.

The remaining significant privileges under this certificate during the year 2011
a) Exemption from import duty on raw and essential materials imported for use specifically in producing for export.

b) Exemption from import duty on items imported for re-export.

The Company commenced generating revenues from the promotion certificate no 1604/Sor Aor/2531 in July 1990.
However, on 26 July 2011, the Company was approved by the Board of Investment to cancel the project pursuant to the
promotion certificate No. 1604/Sor Aor/2531.

In addition, the Company has received promotional privileges from the Board of Investment for manufacture of instant
foods and semi-instant foods, pursuant to the promotion certificate No. 1042(3)/2548 issued on 18 January 2005. Subject to
certain imposed conditions, the privileges are effective as from 10 March 2004 with the capacity of 33,300 tons per annum.
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Significant privileges under this certificate
a) Exemption from import duty on machinery, manufactured as from 1993, as approved by the Board.

b) Exemption from corporate income tax on net income from the promoted operations for a period of eight years, commencing
as from the date of first earning operating income.

¢) Exemption from income tax on dividends received from the promoted operations during the corporate income tax exemption
period.

e) Exemption from import duty on raw and essential materials imported for use specifically in producing for export for a
period of one year as from the date of first import.

f) Exemption from import duty on items imported for re-export for a period of one year as from the date of first import.

The Company commenced generating revenues from the promotion certificate No. 1042(3)/2548 in January 2008.

The Company’s operating revenues for the years are below shown divided according to promoted and non-promoted operations.

(Unit: Thousand Baht)

Promoted operations Non-promoted operations Total
2011 2010 2011 2010 2011 2010
Sales
Domestic sales 478,805 241,764 367,591 552,339 846,396 794,103
Export sales 221,349 171,920 225,702 213,385 447,051 385,305
Total sales 700,154 413,684 593,293 765,724 1,293,447 1,179,408

25.Earnings per share

Basic earnings per share is calculated by dividing profit for the years (excluding other comprehensive income) by the
weighted average number of ordinary shares in issue during the year, after adjusting the number of ordinary shares in
proportion to the change in the number of shares as a result of the change in par value from Baht 10 each to Bath 1 each as
discussed in Note 20 to the financial statements. The number of ordinary shares is adjusted as if the changes in number of
shares and per value had occurred at the beginning of the earliest period reported.

For the years ended 31 December

Financial statements in

which the equity method is Separate financial
applied statements
2011 2010 2011 2010
(Restated) (Restated)
Profit for the year (Thousand Baht) 406,001 313,784 225,653 184,862
Number of ordinary shares after reflecting the result of

change in par value (Thousand shares) 120,000 120,000 120,000 120,000
Earnings per share (Baht) 3.38 2.61 1.88 1.54

26. Segment information

The Company’s business operations involve a single industry segment, manufacture and sales of semi-instant foods and
are carried on in the single geographical area of Thailand. As a result, all of the revenues, operating income and assets
reflected in these financial statements pertain to the aforementioned industry segment and geographic area. However, the
Company sells its products in both domestic and overseas markets, which could be summarised as follows:

(Unit: Million Baht)

For the years ended 31 December

2011 2010
Revenue from domestic sales 846 794
Revenue from export sales 447 385

Total revenue from sales 1,293 1,179
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27. Provident fund

The Company and its employees have jointly established a provident fund in accordance with the Provident Fund Act B.E.
2530. Both employees and the Company contribute to the fund monthly at the rate of 3-5 percent of basic salary. The fund,
which is managed by TISCO Asset Management Co., Ltd., will be paid to employees upon termination in accordance with the
fund rules. During the year 2011, the Company contributed Baht 3.2 million (2010: Baht 3.1 million) to the fund.

28. Dividends

Total Dividend
Approved by dividends per share Payment date
Year 2011 (Thousand (Baht)
Final dividend for Annual General Meeting of the 91,920 7.66 27 May 2011
2010 shareholders No. 1/2011 20
on 28 April 2011 ;5;13
Interim dividend for Board of Directors’ meeting 79,200 0.66 19 October 2011 =2
2011 No. 9/2011 on 20 September 2011
(Par value of Baht 1 per share)
Total
Year 2010 $ gg
Final dividend for Annual General Meeting of the shareholders 86,520 7.21 27 May 2010 é(i
2009 No. 1/2010 on 28 April 2010
Interim dividend for Board of Directors’ meeting No. 9/2010 64,680 5.39 14 October 2010
2010 on 15 September 2010
Total 151,200
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29. Commiiments and contingent liabilities

As at 31 December 2011, the Company and its associated company had outstanding commitments and contingent
liabilities as follows:

29.1 Capital commitments

oW

The Company 83
a) The Company had total commitments of approximately Baht 29.6 million in respect of outstanding contracts of the o4
construction and an agreement to purchase and pay for assembly of new machinery at its second factory. %

b) The Company had commitments of approximately Baht 5.2 million in respect of consulting contract for information 3
systems development. %

Associated company
As at 31 December 2011, the associated company had capital commitments in respect of procurement agreements for

production machinery and equipment of approximately Baht 7.0 million and JPY 624.1 million, respectively, in which
the delivery is scheduled between January and May 2012. Moreover, its joint venture had capital commitments of
approximately Baht 2.7 million, relating to the restaurant interior decoration and software development.

29.2 Operating lease commitments
The Company
The Company has entered into several lease agreements in respect of the office rental and related services agreements
and trademark rental agreement the Company made with a related company, which the terms of the agreements are
generally 3 years, and the residence rental and security service with lessors, which the terms of the agreements are
generally between 1 and 12 months.

As at 31 December 2011, future minimum lease and related service payments required under these non-cancellable
operating lease and service contracts were as follows:

Payable within: Million Baht
Less than | year 2.2
1 to 3 years 0.7

Associated company
The associated company has entered into several lease agreements in respect of the lease of land, office building space
and related services. The terms of the agreements are generally between 1 and 15 years.
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As at 31 December 2011, future minimum lease and related service payments under these non-cancellable operating
lease contracts were as follows:

Payable within: Million Baht
Less than | year 12.0
1 to 5 years 10.4
More than 5 years 0.7

29.3 Long-term service commitments

294

29.5

29.6

29.7

Associated company

The associated company entered into a licensing agreement with an overseas company for a period of 1 year, commencing
from 19 July 2001 to 18 July 2002. The agreement is automatically renewed for every 1 year. The associated company
is committed to pay license fee on the basis and at the rate as stipulated under the agreement. The fees for the year 2011
amounted to approximately Baht 0.2 million (2010: Baht 0.3 million).

Long-term purchase commitments

Associated company

The associated company has commitments under natural gas purchase agreement for a period of 5 - 7 years. Under
the agreement, the associated company is committed to purchase natural gas at the following minimum quantity at the
price stipulated in the agreement.

Average minimum

No. Period Expiry date purchase quantity
(Years) (Million BTU)
1 7 30 November 2013 9,200 per annum
2 5 31 May 2014 175 per day
7 30 November 2017 39,273 per annum

Other long-term investment commitments

Associated company

As at 31 December 2011, the associated company had commitments in respect of uncalled portion of investment in
ordinary shares of President Flour Mills Company Limited of Baht 45 million.

Guarantees

The Company

As at 31 December 2011, the Company had commitment to pay a guarantee fee to the local branch of a foreign bank
for bank guarantee issued by bank to guarantee a gold class importer and exporter in the amount of Baht 2 million.
Associated company

As at 31 December 2011, the associated company had outstanding bank guarantees of approximately Baht 20.6 million
issued by the banks on behalf of the associated company in respect of certain performance bonds as required in the
normal course of the associated company's business. These included letters of guarantee amounting to Baht 4.4 million
to guarantee contractual performance under the natural gas purchase agreement, Baht 16.1 million to guarantee electricity
use and Baht 0.1 million among others.

Litigation

As at 31 December 2011, the associated company was being sued for compensation of approximately Baht 30 million
in connection with traffic accident.

At present, the case is in the process of setting appointments to take evidence from the plaintiffs and defendants. The
associated company has insurance which partially covers such claims and the management of the associated company
believes that the associated company will not suffer any material losses from this litigation. Therefore, the associated
company has not set aside provision for this contingent liability in the accounts.

30. Financial instruments

30.1 Financial risk management

The Company’s financial instruments, as defined under Thai Accounting Standard No. 107 “Financial Instruments:
Disclosure and Presentations”, principally comprise cash and cash equivalents, trade accounts receivable, investments,
and trade and other payables. The financial risks associated with these financial instruments and how they are managed
is described below.

Credit risk

The Company is exposed to credit risk primarily with respect to trade accounts receivable. The Company manages
this risk by adopting appropriate credit control policies and procedures. Furthermore, the Company has entered into a
guarantee agreement with a bank for a part of export sales. The Company therefore does not expect to incur material



financial losses. However, the Company is exposed to concentrations of credit risk with respect to trade accounts receivable
because it has a small number of customers. The maximum exposure to credit risk is limited to the carrying amounts of
trade accounts receivable as stated in the statements of financial position.

Interest rate risk

The Company’s exposure to interest rate risk relates primarily to its cash at banks, other long-term investments and
short-term loans. The Company does not use derivatives to manage its interest rate risk. However, since most of the
Company’s financial assets and liabilities bear floating interest rates or fixed interest rates which are close to the market
rate, the interest rate risk is expected to be minimal.

Significant financial assets and liabilities as at 31 December 2011 classified by type of interest rates are summarised in
the table below, with those financial assets and liabilities that carry fixed interest rates further classified based on the
maturity date, or the repricing date if this occurs before the maturity date.

Fixed interest rates Floating
Within 1-5 interest Non-interest Interest rate
1 year years rate bearing Total (% p.a.)
(Million Baht) Floating  L.xed rate
Financial assets
Cash and cash equivalents 14.88 - 0.17 0.18 15.23 0.25-0.75 2.90
Trade accounts receivable - - - 222.70 222.70 - -
Investment in associated company
accounted for under equity method - - - 1,190.48 1,190.48 - -
Other long-term investments - 3.35 - - 3.35 - 2.53
14.88 3.35 0.17 1,413.36  1,431.76 - -
Financial liabilities
Bank overdrafts and short-term
loans from financia institutions - - 67.20 - 67.20 3.75-MOR -
Trade and other payables - - - 129.20 129.20 - -
- - 67.20 129.20 196.40

Foreign currency risk

The Company’s exposure to foreign currency risk arises mainly from sales, collections and purchases of machinery that
are denominated in foreign currencies. The Company seeks to reduce this risk by entering into forward exchange contracts
when it considers appropriate. Generally, the forward contracts mature within one year.

The balances of financial assets and liabilities denominated in foreign currencies as at 31 December 2011 are
summarised below.

Foreign currency Financial assets Financial liabilities Average exchange rate as at 31 December 2011

(Thousand) (Thousand) Buying Selling

(Baht per 1 foreign currency unit)

US dollar 2,313 - 31.4525 -
Singapore dollar 223 - 24.0790 -
Japanese yen - 80 - 41.3397

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

Contractual exchange rate for
Foreign currency Sold amount amount sold Contractual maturity date

(Thousand) (Baht per 1 foreign currency unit)

US dollar 869 30.82 - 31.66 31 January - 30 March 2012

119

MBIAIBAO
Aupdwod

sISA|jouy
JONIDIN

>
5
2
<
@,
w

aoubuly

S|joid

lopoal1q Jo pipog



120

30.2 Fair value of financial instruments
Since the majority of the Company’s financial instruments are short-term in nature and loans bear floating interest
rates, their fair value is not expected to be materially different from the amounts presented in statements of financial
position.

A fair value is the amount for which an asset could be exchanged or a liability settled between knowledgeable,
willing parties in an arm’s length transaction. The fair value is determined by reference to the market price of the
financial instrument or by using an appropriate valuation technique, depending on the nature of the instrument.

31. Capital management
The primary objective of the Company’s capital management is to ensure that it has an appropriate financial structure and
preserves the ability to continue its business as a going concern.
The Company manages its capital position with reference to its debt-to-equity ratio. According to the statement of financial
position, in which the equity method is applied, and the separate statement of financial position as at 31 December 2011, the
Company’s debt-to-equity ratio was 0.11:1 (2010: 0.08:1) and 0.17:1 (2010: 0.11:1), respectively.

32.Reclassification

To comply with the Notification of the Department of Business Development relating to the financial statement
presentation as described in Note 2 and as the result of the adoption of revised and new accounting standards as described in
Note 3, certain amounts in the financial statements for the year ended 31 December 2010 have been reclassified to conform to
the current year’s classification, without any effect to the previously reported profit or shareholder’s equity.

33. Approval of financial statements
These financial statements were authorised for issue by the Company’s Board of Directors on 14 February 2012.
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The Company has disclosed connected
transactions in the Notes to Financial
Statements, point 9: Businesses and
Connected Transactions. In
significant connected transactions were as

follows:

2011,

Connected Transactions
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Connected transactions

yaranaeiinudnuds /
Conflict of interest person

ANBULANMNTNAUS /
Nature of relationship

s = as
anumzsﬂum‘méﬂmyl
Major Transactions

yaA1 (Auum) / Value
of connected transac-
tions (million Baht)

LNA. AURBURYA (SPC) AhevunaznssunissaniuLnedon fe « Faunuanuheduinludssme 167.4
Saha Pathanapibul Public . m.uﬁfyum fuangAail Sole Distributor of goods in the
Co., Ltd. (SPC) (3EUINUAAUNNTIAN-HUNAN 2554) country

Common shareholders and director

» Dr. Pennapha Dhanasarnsilp

(During January-March 2011)

una. Inewsdianinnd (TF) ghetuuaznssunsianiuuagau daif | - 1M RUAETAgU 40.5
Thai President Foods Public * TF 5'@13‘1&11&5@2‘5'11& faaaz 1.20 Buying/selling finished goods
Co., Ltd. (TF) Common shareholders and . .

directors, as follows: - FeRuAdniag uazedngau 246.7

« TF holds 1.20% of the shares vinepns iverdunssdiinan 0.90

N3N un 44 9 \lehi 260 Agn. H

o WaRWm weilleamel sreizinandnynyn 3 U Aawsidun

. ATIATYUNN suansAail 28 ueneu 2553 Heiud

« weandNF 59N Tule 27 fueInel 2556

Common directors » Buying seasoning raw materials

» Mr. Pipat Paniangvait Rent for the Headquarters

* Dr. Pennapha Dhanasarnsilp building, with a contract term of

* Mr. Apichart Thammanomai three years, from September

28, 2010 to September 27, 2013

van. a3 unminaas dhevfunaznssunisdaniuLnedon e | . %@fm@umﬁﬂ%ﬁﬁhmmﬁuﬁ 57.4
Dai-ichi Packaging Co., Ltd. o e weaaong Buying packaging materials

Common shareholders and director and cylinder charges.

* Mr. Pipat Paniangvait
Uan. INsTnuiauAasn AhevunaznssunissaniuLnega fail |+ Auneuth wazAnTdts 4.7
President Interfood Co., Ltd. o e weaaong Commission and shipping

. uﬁﬂ’lﬂi‘ﬂ\? FUENLA costs.

- wieypy s Waugalsad

« unvanla oyaus

Common shareholders and director

* Mr. Pipat Paniangvait

* Mr. Kraiyong Tanayongpibul

* Mr. Boonpiam Eamroongroj

* Mrs. Sodsai Hanchana
van. Srduyed (nawaus) ilavulaznssunssaNiuLeday fe .« PLAUAT 0.6

Nissin Foods (Thailand)
Co., Ltd.

« ATWLYUNN SUA1TART]
(3EUINUAAUNNTIAN-HUNAN 2554)

Common shareholders and director

» Dr. Pennapha Dhanasarnsilp
(During January-March 2011)

Selling finished goods
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qnnaﬁa‘nﬁn’nui’nuﬁo /
Conflict of interest person

ANBULANMNTNNUS /
Nature of relationship

AnvauLIIBNINEAL/
Major Transactions

yaf (8 uum) / Value
of connected transac-
tions (million Baht)

van.Tne sunh wdndueinsyene | fhevuuaznssunisdaniuundou e | - dadaniiuve 28.6
Thai Anbao Paper Products a7, nall nedfleaand Buying packaging materials
Co., Ltd. Common shareholders and director
» Dr. Pojjanee Paniangvait
uan. Asdiln wmaslned Ahevunaznssunissaniuunedon A | - %@ffmqﬁu 0.2
Kingfood Enterprise Co., Ltd. o e wedaaonsgd Buying raw materials
Common shareholders and director
» Mr. Pipat Paniangvait
UAN.ATINT1IUES dhevuuaznssunisdaniuudou An | o Adpuda 1.8
Sriracha Transport Co., Ltd. « ATWAYUNN SUA1TARL] Transportation expenses
(iij’\\uﬁﬂummm—ﬁgmﬂu 2554)
Common shareholders and director
» Dr. Pennapha Dhanasarnsilp
(During January-June 2011)
van.lapdeiiya AhevunaznssunissniuLedau e |« 918duAn 3.0

Chokchaipibul Co., Ltd.

« ATYUNN SUATART]
('a‘wdwﬁﬂumﬂmﬂn—ﬁqmﬂu 2554)

Common shareholders and director

» Dr. Pennapha Dhanasarnsilp

Selling finished goods

(During January-June 2011)
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Necessity and reasonability of connected transac-
tions: The significant connected transactions between the
Company, the associated company and related companies as
well as related persons were mostly related to purchases of
goods and services which have been reviewed by the Auditor
and submitted to the Audit Committee for approval. The
purpose of the procedure is to ensure that connected
transactions were fairly conducted, with prices appropriate
and comparable to transactions conducted with outside parties
and that there is no siphoning of interest between the
Company and the associated company, related companies or
related person.

The Board of Directors passed a resolution granting
approval in principle for management to enter into such
transactions in accordance with the Securities and Exchange
Act (No.4) B.E. 2551, Section 89/12 (1), provided that the
transactions have business terms and conditions similar to
what a reasonable person would have with the general parties
to an agreement under the same circumstances, using trading
bargaining power without the influence of the status of
Director, executive or related person.

The procedure for approval of connected transac-
tions: In entering into connected transactions between
companies, in case of buying/selling, prices charged to
outsiders shall be used. In cases where there are no such
prices, the Company will compare the prices of goods or
services with outside prices under the same or similar
condition, to ensure that the prices are reasonable and are for
the Company’s maximum benefits.

The policy for entering into connected transac-tions in
the future: The Audit Committee and the Company will see to
it that connected transactions that may arise in the future are
reasonable and yield fair returns. However, most connected
transactions are part of the normal business and the Company
has a policy to enter into transactions in businesses that
compliment each other. Therefore, connected transactions
between related companies are likely to continue in the future,
and the Company will continue to adhere to reasonableness,
using appropriateness of the conditions and fair prices as the
basis for consideration.



n1sns:o1eNsiiounuUS: INNUaVUAAAaNTio

- Type of Shareholders

24 U 30 $UAN 2554 / As of December 30, 2011

Type of Shareholders

nsns:o1eNIstiouAUUS:INNUBVUAAANTD

2554/2011 2553/2010
Uszin/Type o o e o o o
IUIUINEY UIUNU % IMUIUINY UIUNIU %
No. of Shareholders | No. of Share No. of Shareholders | No. of Share
iiyaAa/Juristic Persons
z@mﬁimﬁhai 13 76,779,070 | 63.98 12 7,671,352 63.09
AtyINRF19A19/Foreigners 1 7,532,700 | 6.28 1 845,700 7.05
993/Total 14 84,311,770 | 70.26 13 8,417,052 70.14
YARRDIINAY/
Private Individuals
ﬁmﬂﬂﬁimﬂ/Thai 192 35,544,250 | 29.62 201 3,568,550 29.74
&yaRFNSAN9/Foreigners 3 143,980 | 0.12 3 14,398 0.12
993/Total 195 35,688,230 | 29.74 204 3,582,948 29.86
ﬂaﬂ‘i’mﬁ'\‘iéu/Grand Total 209 120,000,000 | 100.0 217 12,000,000 100.0
ﬂ’WiLﬂ?ﬂlﬂuLLﬂ@QNﬂ@ﬁ’Wﬁu (Par Value) aniintiuaz 10 U iudfuaz 1 um @mmLﬁﬂum?{ﬂuwm:ﬂmwﬁmﬁ@ 12 WENAN 2554
The par value of 10 Baht per share was changed to 1 Baht per share. The change was registered on May 12, 2011.
. nduiiiouguan 10 sielsn
\/ 1 U iU
Top 10 of Stockholders

TIUAW ELULH
nguidiaviu/Group of Shareholders No. of Share (%)
L3 nsTiawilaand i / President Holding Company Limited 39,069,600 32.56
nzg'uwuﬁmmwﬁ/ Paniangvait Group 19,622,700 16.35
naunuANAgANAU / Punsakudomsin Group 8,658,200 7.22
ﬂzjumﬁﬂrﬁ / Tatiyakavee Group 8,165,000 6.80
NNaUENALYA / Tanayongpibul Group 3,610,650 3.01
L3 anisndiiaeaan S/ (41171) / Saha Pathana Inter Holding PLC. 3,600,000 3.00
nauleaniyiAsnzi / Osathanugrah Group 2,954,000 2.46
ﬁmmaé’g% N1 / Mr.Kenneth Rudy Kamon 2,215,000 1.85
Nawaitmes 83A 1alla / Mr.Peter Eric Denis 1,782,000 1.49
naulnenns / Krailerk Group 1,525,000 1.70
?‘JIW] / Other 28,797,850 24.00
994 / Total 120,000,000 100.00

o o4 g o o = v v o A o o
ANAIUNITNDYU D QuﬂﬂszUﬂuaﬂ@‘l{luﬂ?ﬂ@'\@ﬂLN@QHW 19 ARIAN 2554

Shareholding structure on the closing date of the share registration book as of October 19,2011
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nu Jun 30 SudAU 2554

Company shareholder’s Equity of Directors and management
as of December 30, 2011

1 UNNARN wefleaone Mr. Pipat Paniangvait 14,717,770 12.26
2 welnses ﬁumﬁg@ Mr. Kraiyong Tanayongpibul 1,810,650 1.51
3 u’]ilufyL?jf;lu Lﬁlﬂujﬁii@ﬁ Mr. Boonpiam Eamroongroj 726,100 0.61
4 yegawiasml  ndeamsendd  Ms.Hatairat Kwangchit-Aree 96,000 0.08
5 waala WY TU Mrs. Sodsai Hanchana 94,000 0.08
6 UNLIDNER sranuTudy Mr. Apichart Thammanomai 2,000 0.002
7 A9.EYUNN suR13AA1] Dr.Pennapha Dhanasarnsilp 19,980 0.02
8 Naln WAna WMWANED Lt.Gen. Phisal Thepsithar - -
9 weunndgsnal - gassnannila Dr.Surapoch Suwonpanich - -
10 A9 NAll wudleaond  Dr. Pojjanee Paniangvait 25,000 0.02
1 7M. AEIAUN Uszhngang Assoc. Prof. Saisanom  Praditdoung - -
12 | welaesmng walnadng Mr.Chairat Dejkraisak - :

810L/No. | {filavanniwg - §u3m1s / Shareholders - Management
1 UNYAUIY AInes Mr.Sanan Sritong 4,000 0.003
2 u’mﬂmﬁﬂ?{ HANENEN Mr.Kongsak Pholpluksa 17,000 0.01
3 wnanigngen  eandAu Ms.Nattakitta Yodvasin 27,980 0.02
4 weieshide ndaeATmAR Mr.Kiettichai Thawanyawitchajit - -
5 UEInUITRT Usehng Mr.Thanabat Pradit - -
6 UNAMANIAL féchy@ﬁ it Ms.Tippawan Liangboonlertchai - -
594 / Total 48,980 0.04
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Board of Directors and Management Profile as of December 31, 2011
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* Uangmne Stanford Executive Program at Standford University California, USA.
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« AUINANANIANALETNADNTUATINNTUTEN INne Director Certification Program
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Education Background / Director Skills and Duties Trainings

Master’s Degree in Business Administration, Thammasat University
Bachalor’s Degree in Education Science.

Quanzhou Physical Culture institute People’s Republic of China
Stanford Executive Program at Stanford University California, USA.
Graduated from National Defence Collage, class 2

National Defence Collage of Thailand

Director Certification Program

Shareholding (No. of shares)

o 14,717,770 /12.26%

Relationship with Director
« As the father of director No.11 (Dr.Pojjanee Paniangvait)

The Past 5 Years of Work Experience

2007 - Present

2007 - Present

2007 - Present

2007 - Present

2007 - Present

2007 - Present

2007 - Present

2007 - Present

2007 - Present

Present

Present

Chairman, President Rice Products Plc.
Manufacturer and distributor of instant rice products.

Vice President and Chief Executive Officer, Thai President Foods Plc.

Manufacturer and distributor of instant noodles, and biscuits
Chairman, President Bakery Plc.

Manufacturer and distributor of bread and bakery products
Deputy Chairman, President Inter Foods Co., Ltd.

Export Agency

Director, President Holding Co., Ltd.

Leasing and purchasing of assets.

Director, Thai-Myanmar Success Venture Co., Ltd.
Invesment

Chairman, Dai-Ichi Packaging Co., Ltd.

Manufacture and distributor of packaging

Chairman, Sungo Machinery (Thailand) Co., Ltd.

Packing Automatic Machine

Director, Saha Pathana Inter-Holding Plc.

Investment

Deputy Chairman, Northern Technology Co., Ltd.
Manufacturer of packing machinery

Chairman, Thai O.P.P Plc.

Manufacturer and distributor of packaging

unelnsev sugoidiya

SoUS:SIUNSSUNIS
919 71U

fan
- PSryynss Aand uvnanendaaau

Mr. Pipat Paniangvait
Chairman
Age 72 years old
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« AUINAINANIANALETNADNLTUNTINNTUTEN Ing Director Accreditation Program

Swuuiiienses / dasrunsdevuluuim
« 1,810,650 914/ 1.51%
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Education Background / Director Skills and Duties Trainings Mr. Kraiyong Tanayongpibul
« BSC, (Physics) Chung San University, China Vice Chairman
. o Age 71 years
 Director Accreditation Program
Shareholding (No. of shares)
e 1,810,650 / 1.51%
Relationship with Director
« None
The Past 5 Years of Work Experience
e 2007 - Present  Vice Chairman, President Rice Products Plc.
Manufacturer and distributor of instant rice products.
e 2007 - Present  Director, President Inter Foods Co., Ltd.
Export Agency

ueyryitey 18susvlsou
NSsSUNISWoNNIS
nssun1sassmua:
fnunAIRBuINU

WinsAngean / Usedd nsausuiefvumu i iuasinszaasmaiiiunssuns
3y @121UFUN9990A NUNANENAuaITNANARNT
« 1Boyausd A2713AaNIINLATEING ARNAINIDINUNINENAY
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918 60 U
i ¢ AUINANNANIANFLETNANNTUNTTNNTLFEM el Director Certification Program
iﬂmuﬁ:w?iﬁaﬂ‘sm / dasaunsiiavuluyuism
+ 726,100 %1/ 0.60%
A NENTUBIIATEUATISENINELIINS
< lad
Uszaunsamineulusees 5 1 daunds
+ 2550-faqtiy  n3suNIeEaAnIe
2552-11aq111) N9FNNNFATIMLALAINNUAAIABLLNY L3N adiausilatlilsdngd anfm (uvnm)
KA uazA e vnaied§agLiutsgaind s
« 2550-faqifid  NITNANT LTHN INSTLAUN WNES 1R (M)
HER uazA UL azUNed
« 2550-faqi  NIINNNT UTEN tnsTiauviaumefa d1rin
LN
Education Background / Director Skills and Duties Trainings Mr. Boonpiam Eamroongroj
* Master’s Degree in Business Administration, Thammasat University ?\J/Igﬁﬁﬁ,g ;rrfgtor
» Bachalor Degree in Machanic Engineering Chulalongkorn University Remuneration Committee
* Director Certification Program Age 60 years

Shareholding (No. of shares)

e 726,100/ 0.60%

Relationship with Director

« None

The Past 5 Years of Work Experience

e 2007 - Present =~ Managing Director

2009 - Present  Nomination and Remuneration Committee, President Rice Products Plc.

Manufacturer and distributor of instant rice products.

e 2007 - Present  Director, President Bakery Plc.
Manufacturer and distributor of bread and bakery products

e 2007 - Present  Director, President Inter Foods Co., Ltd.
Export Agency
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« AUINANANIANALEINEDNTINTINN7UTEN INng Director Accreditation Program
'ohmuv’juﬁﬁamm / dasuntstiaviuluyism
+ 94,000 %14/ 0.08%
anufuRusNIATEUATITENIRYIINS
- laf
Uszaunsamineulusees 5 U faunds
« 2550-11aq1f14 N79UNN9LINNT L3N sTmuiladlilssnd ande (uuns)
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« 2550-faq1fu N3TUNTT LTEN INsTiaiBumeya ain
Al uin
Education Background / Director Skills and Duties Trainings Mrs. Sodsai Hanchana
* Master in Marketing, Thammasart University Ej‘;ﬁ%ﬁ;%}gﬁ; .
» Bachalor of Science (Food Science and Biotechnology) Chulalongkorn University Age 52 years

» Director Accreditation Program

Shareholding (No. of shares)
* 94,000/ 0.08%

Relationship with Director
« None

The Past 5 Years of Work Experience

e 2007 - Present  Executive Director, President Rice Products Plc.
Manufacturer and distributor of instant rice products.
e 2007 - Present  Director, President Inter Foods Co., Ltd.

Export Agency
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Education Background / Director Skills and Duties Trainings Ms.Hatairat Kwangchit - Aree
Executive Director

. E).(-MBA The Nati9nal Institute of Development Administration Executive Manager
* Director Accreditation Program Acting Factory Manager
Shareholding (No. of shares) Age 53 years

* 96,000/ 0.08%

Relationship with Director

. None

The Past 5 Years of Work Experience

e 2007 - Present  Executive Director, President Rice Products Plc.
Manufacturer and distributor of instant rice products.

ugenuIf sssuulude . v s
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Education Background / Director Skills and Duties Trainings Mr.Apichart Thammanomai
» Bachelor’s Degree in Political Science, Ramkhamhaeng University Director
* Mini MBA in Management, Thammasat University Age 62 years
* Director Certification Program 2005
* Director Accreditation Program 2003
Shareholding (No. of shares)
* 2,000/0.0017%
Relationship with Director
. None
The Past 5 Years of Work Experience
e 2007 - Present  Director, President Rice Products Plc.
Manufacturer and distributor of instant rice products.
e 2007 - Present ~ Managing Director, President Bakery Plc.
Manufacturer and distributor of bread and bakery products
e 2007 - Present  Director, Thai President Foods Plc.
Manufacturer and distributor of instant noodles and biscuits
* 2007 - Present  Director, Cake and Bekery Co., Ltd.
Manufacturer and distributor of homemadebread and bakery products
e 2011 - Present  Director, President Flour Mills Co., Ltd.
Manufacture of wheat flour
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Education Background / Director Skills and Duties Trainings
* Doctoral of Business Administration, Nova Southeastern University, U.S.A.
* MBA, Thammasart University
* Director Accreditation Program
Shareholding (No. of shares)
* 19,980/0.017%
Relationship with Director
. None
The Past 5 Years of Work Experience
e 2007 - Present  Director, President Rice Products Plc.
Manufacturer and distributor of instant rice products.
e 2007 - Present  Director, Thai President Foods Plc.
Manufacturer and distributor of instant noodles, and biscuits
e 2007 - Present  Director, I.C.C. International Plc.
Distributor of consumer products
* 2007 - Present  Director, Thaiqp Co., Ltd.
Food Processor
e 2007 - Present  Director, Tai Sun Foods Co., Ltd.
Manufacture and sale of fruit juice.
e 2007 - Present  Director, Thai Boonka fashion Co., Ltd.
School of fashion design
* 2007 - Present ~ Managing Director, 4 People Foods Co., Ltd.
Manufacturer and distributor of instant noodles, and biscuits
* Present Chairman, Pens Marketing and Distribution Co., Ltd.
Distributor of consumer products

Dr. Pennapha Dhanasarnsilp
Director
Age 57 years
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Education Background / Director Skills and Duties Trainings LT.GEN. Phisal Thepsithar
* MBA Thammasat University
» Higher Diploma in Accounting Thammasat University

Independent Director /
Chairman of Audit Committee

» Bachelor’s Degree in Commerce, Thammasat University Chairman of the Nomination and
» Bachelor’s Degree in Accounting, Thammasat University Remuneration Committee
» Bachelor’s Degree in Laws, Thammasat University Age 79 years

» Bachelor’s Degree in Dentistry, Mahidol University Second Class Honor
 Training: Thai Institute of Directors
Director Certification Program 2002
Audit Committee Program 2009
Shareholding (No. of shares)
* None
Relationship with Director
. None
The Past 5 Years of Work Experience
* 2007 - Present Independent Director / Chairman of Audit Committee
2009 - Present Chairman of the Nomination and Remuneration Committee,
President Rice Products Plc.
Manufacturer and distributor of instant rice products.
¢ 2007 - Present Independent Director / Chairman of Audit Committee, Rockworth Plc.
Manufacturer and distributor of furniture
* 2007 - Present Independent Director, President Bakery Plc.
Manufacturer and distributor of bread and bakery products
e 2007 - Present Chairman of Technical Committee 645,
Dentistry Thai Industrial Standards Institute
WUIENUIBTTLNAN AL UANIATFIUNRRTUTI9AA1MNITH Ministry of Industry Thailand.
* Present Independent Director / Chairman of Audit Committee, BTS Group Holding Plc.
Transit
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Education Background / Director Skills and Duties Trainings
* MBA Thammasat University
 Director Accreditation Program Nomination Committee
Shareholding (No. of shares) RemumsEien Commiice
* None Age 69 years
Relationship with Director
. None
The Past 5 Years of Work Experience
* 2007 - Present Independent Director / Audit Committee

2009 - Present Nomination and Remuneration Committee,

Dr.Surapoch Suwonpanich
Audit Committee/Independent Director

President Rice Products Plec. 29
Manufacturer and distributor of instant rice products. g 3
* 2007 - Present Independent Director / Audit Committee, Rockworth Plc. 58
s . 232
Manufacturer and distributor of furniture =
* 1999 - 2008 Managing Director The Bangkok Christian Hospital
Hospital
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Education Background / Director Skills and Duties Trainings Associate Professor. Saisanom Praditdoung
* MBA Thammasat University Independent Director / Audit Committee
» Director Accreditation Program Age 75 years
Shareholding (No. of shares)
* None
Relationship with Director
« None
The Past 5 Years of Work Experience
¢ 2008-Present Independent Director / Audit Committee, President Rice Products Plc.
Manufacturer and distributor of instant rice products.
¢ Present Business Venture KU GREEN, Kasetsart University
* Present FOSTAT Consult
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Education Background / Director Skills and Duties Trainings Dr.Pojjanee Paniangvait
+ Ph.D. University of California, Davis Director

 Director Accreditation Program Age 48 years
Shareholding (No. of shares)

e 25,000/0.021%

Relationship with Director

* As the daughter of director No.1 (Mr.Pipat Paniangvait)

The Past 5 Years of Work Experience

e 2007 -Present Director, President Rice Products Plc.

Manufacturer and distributor of instant rice products.
e 2007 - Present Vice President, Thai President Foods Plc.

Manufacturer and distributor of instant noodles, and biscuits
* 2009-Present Director, Thai Anpao Paper Products Co., Ltd.

Manufacturer and distributor of packaging materials.
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Education Background / Director Skills and Duties Trainings Mr.Chairat Dejkraisak >z
* MBA Thammasat University Independent Director 29
Age 61 years z4

* Master in Marketing, Thammasart University
* Director Accreditation Program
Shareholding (No. of shares)

* None

Relationship with Director

w
* None -8,
The Past 5 Years of Work Experience %
e Present Independent Director, President Rice Products Plc. E
Manufacturer and distributor of instant rice products. g
e 2007-Present Audit Committee, Rockworth Plc. g
Manufacturer and distributor of furniture
e 2007-Present Director NaturaLife Asia Co., Ltd.

Distributor of pharma centical products.
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Education Background / Director Skills and Duties Trainings Mr. Sanan Sritong

* Diploma Engineering
Germany

Shareholding (No. of shares)

* 4,000/0.0033%

Relationship with Director

* None

The Past 5 Years of Work Experience

Manager,
Human Resource Dept.
Age 73 years

* 2009 - Present Manager, Human Resource Dept. President Rice Products Plec.
Manufacturer and distributor of instant rice products.

* 2004 - 2008 Maintenance Manager

* 2004 Consultant, Factory Technical Business Development Co., Ltd.
Mechanical consultant

« 2003 Consultant, Factory NST Food Ingredient Co., Ltd.

Manufacturer and Distributor of condiment products
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Education Background / Director Skills and Duties Trainings Mr. Kiettichai Thawanyawitchajit
* Bachelor of Science Chemical Technology Chulalongkorn University Engineering Manager
Shareholding (No. of shares) Age 54 years
* None
Relationship with Director
* None
The Past 5 Years of Work Experience
e 2011-Present Engineering Manager
2009-2010 Senior Engineer Management
President Rice Products Plc.
Manufacturer and distributor of instant rice products.
* 2007-2008 Area Sale Manager, ABS Scannpump Co., Ltd.
Pump and waste water treament equipment
* 2003-2007 Mill Manager Siam Inter Paper Co., Ltd.
Manufacturer of card paper
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Education Background / Director Skills and Duties Trainings Mr. Kongsak Pholpluksa
Production Manager

* Bachelor D F i
achelor Degree Food Science e

King Mongkut ‘s Institute of Technology Ladkrabang
Shareholding (No. of shares)
* 17,000/ 0.014%
Relationship with Director

* None
The Past 5 Years of Work Experience
* 2006 - Present Production Manager, President Rice Products Plc.
Manufacturer and distributor of instant rice products.
u.a.nIgnNnM  gendAu AanAIMsANEgITn / Usz T Uiz fuunumniiiuasinezsasnisdiunssuns
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Education Background / Director Skills and Duties Trainings Ms.Nattakitta Yodvasin
* MBA Ramkhamhaeng University é‘grcr?;;ﬁ;né echrgtl élrz;nce BAkrg o
Shareholding (No. of shares) Age 47 years

e 27,980/0.02%
Relationship with Director

* None
The Past 5 Years of Work Experience
* 2007 - Present Accounting & Finance Manager
2008-Present Company secretary, President Rice Products Plec.

Manufacturer and distributor of instant rice products.
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Education Background / Director Skills and Duties Trainings Mr.Thanabat Pradit

Shareholding (No. of shares)

Business Administration in General Management Assumtion University International Marketing Manager
Age 41 years

None

Relationship with Director

None

The Past 5 Years of Work Experience

Present International Marketing Manager, President Rice Products Plc.
Manufacturer and distributor of instant rice products.
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Education Background / Director Skills and Duties Trainings Miss Tippawan Liangboonlertchai
* MBA Thammasat University Research and Development Manager

Bachalor of Science (Microbiology) Age 47 years

Srinakarinwirot University

Shareholding (No. of shares)

None

Relationship with Director

None

The Past 5 Years of Work Experience

2011-Present Research and Development Manager, President Rice Products Plc.
Manufacturer and distributor of instant rice products.
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JayanolUueuusun

JayanalUuenusen
€~ Company’s General information

0107537000092

0107537000092

120 &1uum uruansiny 120,000,000 i
yarruniald fuaz 1 um

120 Million Baht, Comprising 120,000,000
Ordinary Shares, Par Value 1 Baht Per Share

- - 4 o s d .
NAR WazAamtngarsnedIagUnusgtainan

Manufacturer of Instant Rice Products

304 21A13NEN DUUATUATUNT LTINNIN WALNINZT]

ﬂi:dL‘Vl‘Wﬂ 10240
nsAwst 02377 5145  Insans 0 2374 7956
www.pr.co.th

304 TF Building, Srinakarin Road, Huamark,
Bangkapi, Bangkok 10240, Thailand

Tel. 02377 5145 Fax. 02374 7956
www.pr.co.th

115 nyj 15 goelsnnuiny nuunsena suatinuam
gnnetiulih dmdnaays 70110
Tnadwit 032 201 503-4 Tnsans 032 201 248

115 Moo 15 Soi Rai Khun Pen, Songpol Road,
Tumbol Pakrad, Amphoe Banpong,
Ratchaburi Province 70110

Tel. 032 201 503-4 Fax. 032 201 248

158 1y 15 nuungana suatinuem a1netiulil
FmdnaTLs 70110
Inadnsi 032719599  Tnsan3 032 719 555

158 Moo 15, Songpol Road, Tumbol Pakrad,
Amphoe Banpong, Ratchaburi Province 70110
Tel. 032 719599  Fax. 032 719 555

T~ yAnadgIvaudu

Reference Person

151 Aueiudhnuanning (Uszmealne) arin
62 a1ANRANAUANNINE Ul seinalng
AUUFTANTLEN LIAARBIAL NFUNNY 10110
ngdwii 0 2229 2800

ng419 0 2359 1259

TSD Call center: 0 2229 2888

E-mail: TSDCallCenter@set.or.th

Website: http://www.tsd.co.th

Thailand Securities Depository Company Limited.
62 The Stock Exchange of Thailand Building,
Rachadapisek Road, Klongtoey,

Bangkok 10110

Tel. (66 2) 229 2800

Fax. (66 2) 359 1259

TSD Call center: (66 2) 229 2888

E-mail: TSDCallCenter@set.or.th

Website: http://www.tsd.co.th

AunNanng @Andasinm )

151 g113N9U 1BUdN Laus €9 A du 33
ANANTAATTAN 193/136-137 D.5TANALEN ARBILAE
NN 10110

Ms. Kamontip Lertwitworatep

Ernst & Young Office Limited 33" Floor,
Lake Rachada Office Complex, 193/136-137
Rachadapisek Road, Klongtoey,

Bangkok

BUIANINUNN AR (NWT)
FUNIANTTALLA
SUNANINGIATREBHN AR (NUT)

Bangkok Bank Public Company Limited
Citibank, N.A.
Bank of Ayudhya Public Company Limited
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PRESIDENT RICE PRODUCTS PUBLIC COMPANY LIMITED

drinnulunl: 304 avAsiiavingll auusSuasuns Head Office: 304 T.F. Groupes Building Srinakarin Rd.,
WARNWINNIN LALNaNET] NGy 10240 Huamark, Bangkapi, Bangkok 10240

nsAWN: 0-2377-5145 Tel. : (662) 02 377 5145

nsans: 0-2374-7956 Fax. : (662) 02 374 7956

Ts99uUNAR: 115, 158 auUNFINa Arualinusm Plant: 115, 158 Songpol Road, Tumbol Pakrad,
anathulil Aandnsays 70110 Amphoe Banpong, Ratchaburi 70110

ngANWY: 0-3220-1503 Tel. : (662) 032 201 503

nsdns: 0-3220-1248 Fax. : (662) 032 201 248






