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REPORT BY THE MANAGING DIRECTOR

It again is my pleasure to r eport on the outcome of ALUCON'’s operation for year 2010.

Total revenue increased about 16% to 4,171 MB from 3,600 MB the year before. There were strong demands

from both local and export sides.

Tube and can production increased 14% from 589 million pieces to 673 million pieces. Meanwhile, our slug

production also increased 21% from 18,265 tons to 22,172 tons.

All of our business segments made new record high last year. However, net profit reduced 5% from Baht 570
million to Baht 544 million. This was due to 2 main reasons. First, it was higher aluminum ingot prices as the aluminum
ingot is our major raw material. Second, it was the strong Thai Baht and the weak US Dollar. 76% of our sales are from
exports. More than a half of our export sales are paid in US Dollar. The weak US Dollar caused our export money to

become less in Thai Baht.

We see continuous good demands from our customers. We started a new high speed large-diameter aerosol
can production line early last year and later last year we started a new medium-size tube production line. This installation
enables ALUCON to produce all regular aluminum tube sizes with GMP certified facilities. Since, we do not have anymore
available space for additional can lines; therefore, we started construction for a new aerosol can plant building from year
2010 which shall be completed some time in May 2011 where a new high-speed medium-size can production line will
be delivered during mid 2011. Another medium-size high-speed can production line will be delivered end of 2011 too.
Furthermore, we plan to start construction of another factory building during this year because we plan to transfer some

aluminum tube lines from Samrong to Sriracha plant in the near future.
As to slug factory we plan to install a regenerative burner which will help save a lot of energy.

Again this year, we should have enough capacity to serve the strong demands from our customers. | am very
happy to supply more quantities. The more participation of our packaging materials in the global markets, the more people

are using and trusting in our quality-products. Please accept my sincere thanks for your continued support.

On the occasion of the 50" anniversary of ALUCON’s operation, | would like to sincerely thank all our stakeholders

for your continued support. The Company determines to achieve progressive results for every passing year.

/W/

Mr. Takaaki Takeuchi

Managing Director
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General Information

Name of Company

Registration No.

Registered and Head Office :

Factory No. 1

Factory No. 2

Factory No. 3

Registered
Share Capital

Issued Ordinary Share

Juristic Person in which
the Company holds
more than 10% of share

ALUCON PUBLIC COMPANY LIMITED
0107537001854

No. 500 Moo 1 Soi Sirikam, Sukhumvit Road,

Samrong Nua Sub-district, Muang Samutprakarn District,

Samutprakarn Province 10270

Telephone 66 (0) 2398 0147 (13 Lines), 66 (0) 2398 0461
66 (0) 2398 0462, 66 (0) 2398 4624

Facsimile 66 (0) 2398 3455, 66 (0) 2361 2511

E-mail :  alucon@ksc.th.com

Website :  www.alucon.th.com

Aluminium Collapsible Tubes

No. 500 Moo 1 Soi Sirikam, Sukhumvit Road,

Samrong Nua Sub-district, Muang Samutprakarn District,
Samutprakarn Province 10270

Telephone 66 (0) 2398 0147 (13 Lines)

Facsimile 66 (0) 2398 3455

Aluminium Aerosol Cans, Bottles, Felt Pen Bodies, Tablet Tubes, etc.
No. 272/5 Moo 3 Pak-ruam Aow-Udom Road,

Borwin Sub-district, Sriracha District,

Chonburi Province 20230

Telephone 66 (0) 38 345 001 (to 6)

Facsimile 66 (0) 38 345 000

Aluminium Slugs, Pettles, Plates, Coils

No. 272/5 Moo 3 Pak-ruam Aow-Udom Road,
Borwin Sub-district, Sriracha District,
Chonburi Province 20230

Telephone 66 (0) 38 345 001 (to 6)
Facsimile 66 (0) 38 345 000

432 Million Baht (43,200,000 share @ par value of Baht 10)

43,199,986 ordinary shares

AUCON does not hold shares in any other company or business.
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Business Nature

Income structure

The Company’s business involves the production and sale of impact extruded aluminium containers such as
aluminium collapsible tubes as used for hair color products, medical creams, adhesives etc., aluminium rigid wall containers,
aluminium monobloc aerosol cans, aluminium bottles, tablet tubes, marker pen bodies etc. and aluminium slugs for the

production of such containers.

About 76.57% of revenue is obtained from sales to foreign countries whereas the balance of about 23.43% is

obtained from domestic customers in Thailand. During the year 2010 exports increased in value by 21%.

The Company’s income structure from its operations in the past three years:

Value Unit : MB 2010 2009 2008
Value % Value % Value %
SLUGS (Domestic Sales) 28 0.70 123 3.59 19 0.5
TUBES and CANS (Domestic Sales) 922  22.73 813 23.20 835 23.0
SLUGS (Export Sales) 1,269  31.26 963 27.48 1,266 34.9
TUBES and CANS (Export Sales) 1,839 45.31 1,603 45.73 1,511 41.6
Total 4,058 100.00 3,505  100.00 3,631 100.0

Change in the past year

There are no major changes compared to last year

Industrial situation and competition

ALUCON is a very export-oriented company. Today, it has become the largest manufacturer in Asia who produces
more than 673 million pieces. Worldwide production approximately amount to more than 16 billion pieces which means

our market share is around only 4%.
Meanwhile wider global competition has also become increasingly stronger.

Most multinational customers are using our products. However, some smaller customers in this region are
buying from smaller manufacturers who are offering slightly cheaper prices than ours but who provide for lower and very
often unstable quality such as our competitors in Indonesia and china. It is obvious that quality-priority customer will buy

from us while price-priority will buy from our competitors.

Our quality is the same as those produces in Europe and North America and our prices are usually cheaper.
However, freight charges are threatening our business opportunity. Only small diameter containers can be advantageous for

long distance transportation. Moreover, our business is very much affected by the foreign exchange rate in such countries.

Slug business faces similar situation. Again, we are the largest producers in Asia and hold less than 10%

market share worldwide.

ALUCON is very proud to manufacture best-quality products with reasonable prices to the world market.

i - MA
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Risk Factors
Marketing Risk

The Company markets its packaging containers to more than 200 customers in 35 countries over the world as
well as in Thailand. These are producers for cosmetics, hair-colors, pharmaceuticals, felt-pen bodies including aluminium
slugs. With large customer-base in all regions of the world in addition to re-exports through local fillers the company is
entitled to more channels for distribution of its products. These demands of export are continuously expanded, therefore,
the Company has been strengthened its capacity, in-time delivery and quality enhancement that may strongly bring
protective trade intervention from difference countries in particular China PRC and Indonesia. Requirements for our
containers continuously increased during recent years causing for expansion of production facilities. Continuous improvements on
quality of our products also prevent interference from competitors from China, Indonesia, etc., since their quality standards

are still inferior to ours.
Risk of Capacity

The company has continuously added new high speed production lines which can produce more than 1 size per
production line. That has resulted in reducing risk of opportunity to serve largest customers of their speed distributions

and amount of products.
Raw Material Risk

Ingot purified 99.7% have been consumed as a core raw material of the Company’s productions which prices
are quoted by London Metal Exchange Market. The company will also purchase by providing on forward dealing and

commodity price swap with foreign financial institutions purposed to reducing price risk.
Foreign currency risk

The Company is exposed to foreign currency risk relating to the loan repayment, purchases and sales which
are denominated in foreign currencies. Most receipts in foreign currencies are credited into foreign currency accounts
such as US Dollar, Japanese Yen, etc. with banks in Thailand. The Company foregoes interest earnings on such foreign
currency accounts. Foreign currencies obtained from exports are used for payment of raw material purchased, spare
parts and machinery and equipment imported, thus the company saves foreign currency conversion charges. In addition,

the Company had entered into the Foreign Exchange Forward Contract.
Credit risk

Credit risk is the potential financial loss resulting from the failure of a customer or counterparty to settle its
financial and contractual obligations to the Company as and when they fall due. The Company has a policy of selling to
customers who are granted credit lines based on good financial status and debt service capacity including to double check
their financial status with finance institution and almost of export customers are under commercial terms and conditions
of Letter of Credit as well as Open Account. Therefore, the Company expects that losses from these receivable will not

exceed the allowance for doubtful accounts.
Risk from Packaging Material Substitute

Due to high price, the Company’s major raw material for packaging containers, e.g., aluminium ingots could be
substituted by other cheaper or more convenient metal such as tin-plate sheet, plastic or laminates. Aluminium aerosol
cans could be substituted by tin-plate aerosol cans. Felt pen bodies cosmetic and pharmaceutical tubes could possibly be
substituted by plastic or laminate tubes. The Company monitors these risks by improvement of production cost measures.

However, external impacts especially increase of raw material prices or foreign currency exchange rates are beyond our

i - A

control.
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Related parties and connected transactions

As of 31% December 2010, Takeuchi Press Industries Co., Ltd. Japan being a major shareholder with 28,690,500
shares, which is equivalent to 66.41% of all shares, acts as an intermediary for the sale of the Company’s packaging
materials and some aluminium slugs in the case of users in Japan who have no experience in importation directly and
prefer to purchase the Company’s products through Takeuchi Press Industries Co., Ltd. Prices of such sales to Takeuchi
Press Industries Co., Ltd. Japan are in line respectively on the same level as sold to other customers either in Japan or

in other countries.

Takeuchi Press Industries Co., Ltd. grants the Company a short term loan of 527 MB at an interest rate of

1.25 - 2.0 % p.a. as of 31" December 2010.

In addition, Takeuchi Press Industries Co., Ltd. also grants the Company a long term loan of 70 MB at an interest

rate of 1.75 - 2.25 % p.a. as of 31" December 2010.

Takeuchi Press Industries Co., Ltd. supplied the Company in the year 2010 with some items of equipment and

machinery of total value of Baht 14,293,328.04 which was sold at favorable prices to the Company.

The Board of Directors carefully considered the above transactions with Takeuchi Press Industries Co., Ltd.
and concluded that these are fair and without undue benefit to Takeuchi Press Industries Co., Ltd. Therefore the Board of

Directors duly sanctioned these transactions by its meeting Mr. Takaaki Takeuchi representing Takeuchi Press Industries

Co., Ltd. abstained from voting.
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Shareholders

List of 10 major shareholders as of 30" December 2010 are as follows:

No. of Shares % of all issued shares

1. Takeuchi Press Industries Co., Ltd. 20,812,500 48.18
2. Thai Trust Fund for ALUCON Public Company Limited *** 9,682,050 22.41
3. Mrs. llse Schneider 1,381,950 3.20
4. Mr. Gul Hassaram Tanwani 1,171,500 2.71
5. Mr. Hartmut Wilhelm Schneider 1,127,250 2.61
6. Mrs. Mekhin Ueranant 1,035,750 2.40
7. Mr. lam Bunchaloemviphas 935,175 2.14
8. Mr. Naresh Rochsilthum 883,350 2.04
9. Mrs. Santos 825,000 1.91
10. Mrs. Koonj Mahtani 725,850 1.68

*** (in which Takeuchi Press Industries Co., Ltd. holds in Thai Trust Fund totally 7,878,000 shares = 18.24%

of all issued shares)

Takeuchi Press Industries Co., Ltd, Japanese company, being a major shareholder doing similar business as
ALUCON in Japan, of which major shareholders are Takeuchi Shohji Ltd. Japan, Mr. Shigekazu Takeuchi and Takeuchi’'s

family holding more than 40% of shares in Takeuchi Press Industries Co., Ltd.

Rights of Shareholders

The Board of Directors of the Company has established the corporate governance policy concerning the
shareholders’ basic rights apart from rights to attend the shareholders’ meeting, rights to obtain dividends including
rights to sale, buy, transfer and other relevant transactions, in particular, rights to receive information of the Company’s

operation through Investment Relations (IR) Ms. Kanjana Piyachart, treated by the Company by following the Company’s

Article of Association (AOA), regulations provided under Stock Exchange of Thailand (SET) and Securities and Exchange
Commission (SEC).
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Rights of Stakeholders

The Company’s policy is to provide the equitable treatment to all stakeholders, therefore, the encouragement of

cooperation has been developed between the Company and the stakeholders, not only customers, shareholders, business
partners, business competitors, but are also the Company’s employees, debtors and other relating group of communities

being mutually contribution of belonging profits.

Further, The Company has established the Audit Committee (the AC), under the conduction of SET’ regulations,
this committee has mainly authorities in these following tasks; to investigate and report the Company’s financial statement,
to audit the Company’s internal control system, to nominate the Company’s auditor and their remuneration, and to consider

the Company’s conflict of interest including risk management.

In addition, the Company has obtained ISO 9001:2000 since the year 2000. In 2008 the Company further
contributed the Environmental Policy and Good Corporate Governance by addressing them on the ways of strict practice

to employees.

Shareholders’ Meetings

At least 21 days before the date of Annual General Meeting of Shareholders (AGM), the Company will promptly
inform the shareholders to acknowledge the schedule of AGM, including mailing relevant documents of each AGM of
agenda, a copy of previous year minutes of AGM, time and venue, the results of the Company’s operation, and name
lists attached with the necessary details of the directors who retire by rotation. At the shareholders’ meeting, by following
the Company’s Article of Association (AOA) and the Public Limited Company Law, Chairmen of the Board of Directors’
Meeting will be the Chairman of the AGM and has responsibility to present the annual results of the Company’s operation
for the shareholders of consideration. Shareholders will have opportunity to ask for more details related to the agenda

considered during the meeting, the Company then put all recommendations, suggestions, received from the shareholders

down and the executive directors has responsibility to answer all questions raised by shareholders.
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Management

As of 31° December 2010, there were 11 directors and the Board of Director had 5 times of Meeting, illustrated as fol-

lows:
Name Position No. Of Attendance

1. Mrs. llse Schneider Chairman 5/5

2. Mr. Takaaki Takeuchi Managing Director 5/5
3. Mrs. Eumporn Pamornbutr Assistant Managing Director -
Finance and Local Sales 5/5
Mr. Subpahchai Lovanit Director - Plant Manager 5/5

Ms. Salinee Mahtani  Director - General Manager 5/5

4.
5.
6. Mr. Yoshihiro Mitsuta Director - Senior Technical Manager 5/5
7. Mr. lam Bunchaloemviphas Director 5/5

8. Mr. Toshiyuki Koike  Independent Director 5/5

9. Ms. V-rinporn Uer-anant Independent Director & Audit Committee Chairman 5/5

10. Mr. Somchai Aungsanant Independent Director & Audit Committee  5/5

11. Mr. Krit Indhewat Independent Director & Audit Committee  5/5

Note : Mr. Toshiyuki Koike has been appointed as the independent director of ALUCON by the Annual General Meeting

of Shareholders No. 50 on 27" April 2010.

Directors’ Authority and Duty:

1. Conduct their duties honesty; comply with all laws, the objectives and the Articles of Association of the
Company, and the resolutions of any shareholder meetings in good faith and with care to preserve
the interests of the Company.

2. Implement and direct the Company’s policies, as well as monitor and supervise its operations to
maximize economic value and shareholders’ wealth

3. Ensure management’s accountability to shareholders: preserve their rights and interest, clearly and fully

disclose information.

4. Conduct themselves honestly and with integrity.

5. Ensure the Company has management with the competency, knowledge and experience to run the
business.

6. Ensure the Company is determined to carry on the business continuously.

Criteria on recruitment of Independent Director

The qualification of the independent director has to be according to the minimum standard of the Office of Security

Exchange Commission without nomination committee.
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Election of Directors

Directors shall be elected by the General Meeting of Shareholders pursuant to the criteria and procedures as

follows:
(1) A shareholder shall have the number of votes equal to the number of shares held by him multiplied by the
number of the Directors to be elected.
(2) The shareholder may utilize the number of votes he is entitled to per (1) to elect one or more persons as
the Directors of the Company. In case he elects more than one person, his number of votes must be
equally distributed to such persons.

(8) The person who receives the votes of the highest number and the next persons in the order of the
number of votes received shall be elected Directors in the number permitted. In case the next persons in
the order of the number of votes received obtain equal numbers of votes and the number of such persons
exceeds the remaining number of Directors permitted, the Director to be elected there from shall be decided

by the Chairman.

At the Annual General Meeting of shareholders one-third of the Directors, or if their number is not multiple of

three, then the number nearest to one-third must retire from office.

Directors to retire first must be those having been elected the longest period and those in alphabetical order.

A retiring Director is eligible for re-election.

The term of any Director shall be terminated upon the occurrence of any of the following:-

(1) his/her death

(2) his/her resignation

(3) his/her being disqualified or possessing any of the prohibitive attributes as per Section 68 of the Public
Limited Company Act B. E. 2535

(4) when a shareholders’ meeting has resolved that he be relieved of his post per section No. 18

(5) upon the court’s order that he be relieved of his post.

Any Director wishing to resign shall submit his resignation to the Company in writing. The resignation shall take
effect from the date on which his resignation reaches the Company.

The Directors who has resigned per the first paragraph may also notify the Registrar of his resignation.

In case the post of a Director has been vacated owing to reasons other than by completion of his tenure, the
Board of Directors shall elect a qualified person not having any prohibitive attributes pursuant to Section 68 of the Public
Limited Company Act. B.E. 2535 as a replacement Director for subsequent meetings of the Board of Directors unless the
remaining period of the tenure shall be less than two months.

The resolution of the Board of Directors pursuant to the first paragraph shall be passed by an affirmative vote
of not less than three-fourths of the remaining Directors.

At a meeting of shareholders, a resolution may be passed to relieve a Director of his post prior to his completing
his tenure by the affirmative votes of not less than three-fourths of the shareholders who attend the meeting and entitled to

vote thereat and who hold shares in aggregate of not less than half of the total number of shares held by the shareholders

attending the meeting and entitles to vote thereat.
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Corporate Governance

The Directors are to follow all regulations related to the best practice for listed companies according to the

guidelines of the Stock Exchange of Thailand with an aim to achieve higher levels of efficiency and transparency legally
and ethically. As part to fulfill its duty The Board assigns the Executive Directors and Audit Committee with clear instructions

of work to be done. The Board takes full responsibility in relation to the operations of the company.

Leadership and Vision

Board of Directors shall consider and approve the business policy, capital investment and other matters, the

meetings shall be held regularly at least every 3 months.

The Executive directors shall report developments and company’s performance.

Balance of power for non-executive Directors

The number of directors is 11 persons provided by the Article of Association of the Company.

The executive directors are those having most experience of the Company’s business and may be or may not

be shareholders.
Board member consist of :
« Executive Directors 5 persons
« Non-Executive Director 2  persons
« Independent Directors 4 persons

All shareholders and directors are free to vote for or have their own choice regarding Company matters.
All elected directors may hold several positions as may be approved by the other directors which should exclude unlimited

power for such a director.

Directors shall consider and approve the business policy, capital investment and other relevant matters. It shall

receive the report of the internal audit committee.
Directors meetings shall be held regularly at least every 3 months.
Executive directors shall report developments and performance of their departments.

There is no limitation as to the time any director may serve. However, one third of directors shall retire by rotation

and those directors shall be re-elected by the shareholders at the Annual General Meeting.
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Report by the Directors for the year 2010
AUDITED ACCOUNTS

The Directors submit the Balance Sheet, Statements of Income and Retained Earnings and Cash Flow together
with the auditor’s report for the year ended 31° December 2010.
INVESTMENTS

Investments during the year in fixed assets amounted to MB 620
REVENUES

Total revenues amounted to MB 4,171 out of which sales were MB 4,058.
PROFITABILITY

Profits before financial cost and company income tax amount to MB 770 representing a decrease of 3.00 %
compared to the previous year.
FINANCES

The Company has short to long term debts amounting to about MB 1,647 and the debt/equity ratio at the end
of the year was 0.57:1
APPROPRIATION OF PROFITS

Board of Directors proposes to declare a dividend for the year 2010 at the rate of Baht 6.50 per share and
appropriation of profits as of 31% December 2010 shall be as follows:-

Baht Baht
Retained earnings at beginning of year 1,613,296,432.00
Final dividend for year 2009 of Baht 10.56 as divided into
Cash dividend at Baht 5.56 per share on28,800,000 shares 160,128,000.00
Share dividend at Bath 5.00 per share 143,999,860.00
Being paid on 26" May 2010
Net profit after tax for year 2010 543,584,583.00
Legal Reserve as required by law 14,400,000.00
Profit available for appropriation 2,142,481,155.00
Proposed dividend for year 2010 of Baht 6.50 per share 280,799,909.00
on 43,199,986 shares
Balance of profits to be carried forward 1,861,681,546.00

ELECTION OF DIRECTORS

Directors namely Mr. Somchai Aungsananta, Mr. Krit Indhewat, Mr. Takaaki Takeuchi and Mrs. Eumporn
Pamornbutr are retired by rotation but being eligible, they offer themselves for reelection by Annual General Meeting of
Shareholders.

DIRECTORS’ REMUNERATION
The directors request approval by the General Meeting for payment of Directors’ remuneration for year 2011 of
Baht 300,000 for each Director totally Baht 3,300,000 (Three million and Three Hundred Thousand only)

AUDITOR
The Directors propose the following persons of KPMG Phoomchai Audit limited to be appointed as the auditor
of the Company for year 2011 and for payment of the annual audit fee of Baht 1,060,000.00
1. Mrs. Siripen Sukcharoenyingyong 3636  and/or
2. Mr. Charoen Phosamritlert 4068  and/or
3. Mr. Ekkasit Chuthamsatid 4195
On behalf of the Board of Directors
Takaaki Takeuchi
Managing Director
Bangkok, 23" February 2011
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Remuneration for Directors

Remuneration for directors is clearly set by following the data base of remuneration for directors for the listed

companies in the year 2006, which was prepared by the SET to be used as reference by listed companies in paying
remuneration to their directors, in the section regarding director remuneration for each business sector, and including the
consideration on their experience, role and scope of duties and responsibilities, as well as, expected benefits from each
directors are at the rate of appropriate and par with comparable companies in the manufacturing industry and appealing
enough to attract and retain quality directors whom the Board needs to approve by the shareholders’ meeting. Directors
who are assigned with extra work (e.g. being members of committee) have been paid appropriately more.
Remuneration for the top executives shall be based on their position and responsibility in management as well
as their seniority which corresponds to the performances of the company as well as that of each executive as approved

by the board.

Directors and Management’s remuneration in Baht terms
Remuneration for Directors and executives at the end of 2009 and 2010 are as follows:

(Unit : Million Baht)

Remuneration
Persons Compensation & Salary, Living Cost
Car Allowance & Bonus
2009 2010 2009 2010 2009 2010
A. Directors 11 11 3.672 3.371
B. Audit Committee 3 3 0.450 0.450
C. Executives 9 7 58.738 61.574

OTHER REMUNERATION:

There is no other remuneration.

DIVIDEND POLICY

According to the Company of Article of Association (AOA) , distribution of dividends out of a source other than
the profits is not permitted. In case the Company still registers an accumulated loss, no distribution of dividend is permitted.

Distribution of dividends in respect of each share shall be equal.

Dividend policy 50-70% of net profit after income tax.

Distribution of dividends must be effected within one month from the date on which the shareholders’ resolution or
the Board of Directors’ resolution was passed as relevant. Notice of distribution of dividend must be sent to all shareholders

and published in a newspaper.
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Dividend payment of the Company between 2005 and 2010 illustrated below:

Year Capital Stock Net Profit Dividend: Dividend: Total Dividend | Percent of net
(1000) (1000) (Baht/share) (Stock/share) (Baht/share) profit
2005 28,800 230,422 4.00 - 4.00 50.00
2006 28,800 242,715 4.25 - 4.25 50.43
2007 28,800 298,123 5.25 - 5.25 50.72
2008 28,800 513,706 9.00 - 9.00 50.46
2009 28,800 570,200 10.56 5.00 5.56 53.33
2010 43,200 543,585 6.50 - 6.50 51.67
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EXECUTIVES

The names and details of executives and directors are as follows:

Name

Position
Education
Shareholding
Work Experience

Name

Position
Education
Shareholding
Work Experience

Name
Position

Education

Shareholding:
Work Experience

Name
Position
Education

Shareholding
Work Experience

Mrs. llse Schneider (80)

Chairman

B.A. In Gymnasium of Classical Study, Hamburg, Germany
1,381,950 shares = 3.20 %

1961 - Present Director of ALUCON Public Company Limited

Mr. Takaaki Takeuchi (51)
Managing Director (Authorized Director)
Master of Science in Packaging, Michigan State University, United States

None
1997 - Present Managing Director of ALUCON Public Company Limited.
1995 - 1997 Assistance Managing Director of

ALUCON Public Company Limited

Mrs. Eumporn Pamornbutr (61)
Assistant Managing Director - Finance and Local Sales
(Authorized Director)
Bachelor degree of Business Administration in Accounting,
South East Bangkok College
Certificate - Mini MBA, Thammasat University
Certificate - Financial Management, Chulalongkorn University
Training Courses Attended:
- Directors Accreditation Program (DAP) - in year 2003
Finance for Non-Finance Directors - in year 2005
- Chief Financial Officer Certification Program from Federation of Accounting
Professions in year 2006
- Risk Management for Executive Program from Chulalongkorn University
39,000 shares = 0.09%
2003 - Present Assistant Managing Director - Finance and Local Sales
ALUCON Public Company Limited
1990 - 2003 Finance and Local Sales Director
ALUCON Public Company Limited

Mr. Subpachai Lovanit (69)
Director - Plant Manager
Vocational Certification
Obtained Scholarship from German Government to study engineering in Berlin
for 2 years
Training Courses Attended :
- Directors Accreditation Program (DAP) - in year 2003
- Understanding the Fundamental of Financial Statements in year 2006
39,600 shares = 0.09%
1998 - Present Director - Plant Manager
ALUCON Public Company Limited
1987 - 1997 Plant Manager - ALUCON Public Company Limited

Y P
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EXECUTIVES

The names and details of executives and directors are as follows:

Name
Position
Education

Shareholding

Work Experience:

Name
Position
Education

Shareholding:
Work Experience

Name

Position
Education
Shareholding
Work experience

Name
Position
Education

Shareholding
Work Experience

Ms. Salinee Mahtani (45)

Director - General Manager

Master Degree in International Business - KOBE University, Japan
Training Courses Attended :

- Directors Accreditation Program (DAP) - in year 2003

- Understanding the Fundamental of Financial Statement — in year 2006
30,000 shares = 0.09%

1998 - Present Director - General Manager

ALUCON Public Company Limited

1993 - 1997 General Manager - ALUCON Public Company Limited

Mr. Toshiyuki Koike (38)
Independent Director
Master of Management, Mahidol University, Thailand
Bachelor of Arts in Economic, Aoyama Gakuin University, Japan
Bachelor of Arts in Literature, Aoyama Gakuin University, Japan
None
2010 - Present Managing Director
OSD Network (Thailand) Co., Ltd.

Mr. Yoshihiro Mitsuta (61)
Director - Senior Technical Manager
Bachelor of Engineering, Waseda University, Japan

None
2002 - 2008 Senior Technical Manager

Takeuchi Press Industries Limited, Toyama, Japan
1999 - 2002 Chief of Technical Engineering

Kobe Steel Limited, Japan

Mr. lam Booncharoemvipas (87)

Independent Director

Assumption Commerce College, Bangkok, Thailand

International Finance and Investment SCE

from Tsing Hua University, Beijing China PRC.

Certification of Honorable Doctorate in Business Administration
Philosophy from Clayton University, Missouri, United State of America
935,175 shares = 2.16 %

1961— present Director of ALUCON Public Company Limited
1963 — 2006 Finance Officer of Metalcon Company Limited

M =+ A




S19POGIUSHISIIa:NSSUNISUSEN

s1wa:198a na:Us:3amsnmviugavnssumsiida:unanaiiavdoluu

10.

11.

12.

13.

R0

2
AL
UIANIINTANTN

9
v 1

= L% a
dadumstadiuluyisy
J5230N19919%

2D 3,

20

a
ALY
IANIINFANE

q
[V

dadumstediuluyisy
J5230N19M 19U

2D 3,

R0

2
AL
UIANNTANTN

q
[

dasaumstediuluyisy
J5230N19119%

2D 3,

2D

8
ALAL
ADNAININTANE
dadumstadiuluyisy
U9230N199119%

20

8
AL
ADNAINIINTANE
dadumstadiuluyisy
192 IANI7IN%

E L

W9BUNIHT LB0aTIu (61)

NITNNTDATL LaUITHIUNITHNITATIAFDY

USygln v3miagana a1n Utah State University dssineianizataini
36,000 ¥iu = 0.08%
2549 - 1faatiu

(3

mmﬁﬂizﬁmmzﬁ%miqiﬁa NANINYRLD AT N Y

o

2540 - 2549 NITUMIHAAM TUAALTNINTLUULITA I NN
UFHN AIFATN INABAZLIEN TADN AN A
2535 - 2539 HOEMIEINUAIN NTINWNNIUAT

WHANTY DIANHUN (57)

NITNNIIDATL HASNIINNITATIAFAL

U3ganln wimisgana WEST Texas State University, dssinaanigaiani
58,500 ¥iu = 0.14%
2539 - ffaqiin

o

Vo a o a < I
ﬂiiﬂslﬂ']iaa(ﬂﬂ'ﬁ UIBN I‘WL@EIN I@N EIULARTI ANNA

WanNg s dutniau (70)

NITHATDATE WASNITHAITATIAFDY

310330 London University Ussinadsngs

94,500 #iu = 0.218%

%4 ! YV v %4 1 o N L

NUSIUKIANIT ANAUFIBAING J0ER-NTHITND
a s = o

ATINNT UIWN LOAIUT LBA AINA

wedeu weda s (64)

Hiamrhemaile (vaaauasnszilav)

NEBSS Certificate for Engineering & Manufacturing Industries

Southall College of Technology

2,400 ¥iu = 0.006%

2530 - ffaqiiu
U

[

Fansdiamnaiia (vaaanasnszilog)

3 2gADU AN (NA1T)

waian wislalan (57)

daanislssnuuazidamedhemeaiia (wiegy)

Metallurgy - University of Ljubljana, Slovenia

Faculty of Natural & Technical Science

29,400 #u = 0.07%

2533 - T §
1

[

amalsseu - {Ramarhemaila (m3sg)

b
3N 0gADU AN (NA1TY)




EXECUTIVES

The names and details of executives and directors are as follows:

10.

11.

12.

13.

Name

Position
Education
Shareholding
Work Experience

Name

Position
Education
Shareholding
Work Experience

Name

Position
Education
Shareholding
Work Experience

Name
Position
Education

Shareholding
Work Experience

Name
Position
Education

Shareholding
Work Experience

Ms. V-rinporn Uer-anant (61)

Independent Director and Chairman of Audit Committee

MBA, Utah University, USA

36,000 shares = 0.08 %

2006 - present Lecturer, School of Management,
Assumption University (ABAC)

1997 - 2006 Managing Director & Consultant of Quality Management,
Q Street Co., Ltd. and CQM Co., Ltd.
1992 - 1996 Director of Office of Market Affairs,

Bangkok Metropolis Authorities

Mr. Somchai Aungsananta (57)

Independent Director and Audit Committee

MBA - West Texas State University, USA

58,500 shares = 0.14 %

1996 - present Director of Podium Home Center Co., Ltd.

Mr. Krit Indhewat (70)

Independent Director and Audit Committee

Bachelor Degree - London University, England

94,500 shares = 0.218 %

Managing Partner Royal Tajmahal Limited Partnership
Director Advance Ed Co., Ltd.

Mr. lan Denis Neighbour (64)

Technical Manager (Tubes and Cans)

NEBSS Certificate for Engineering & Manufacturing Industries

Southall College of Technology

2,400 shares - 0.006%

1987 - Present Technical Manager (Tubes and Cans)
ALUCON Public Company Limited

Mr. Maksimiljan Pristovsek (56)

Plant and Technical Manager (Slugs)

Metallurgy - University of Ljubljana, Slovenia

Faculty of Natural & Technical Science

29,400 shares = 0.07%

1990 - Present Plant and Technical Manager (Slugs)
ALUCON Public Company Limited

O weonpumuccoweany it aa




AMOSUIYIIA:MSIIAS1EHTIU:MISIDUNIA:BaNISANUULIU

ADWIHW:AUZoVIASLASIVIDUNU ADITIBVWOYDVAMWAZEDY AUMWEAUNSWEAWaNSIIUMSMIMls

' £
Ao 1

Imaa%wQunuwuamwmuwﬁau@ianuwhﬁ’u 0.57: 1 ‘Lina::naqdwagjlmmazﬁwﬂamﬂ ANWARDINIINITEIH

o

g; 1 d’ o o % 1 | ° 1 a a & a v A o 1 4‘ =~
FINNALFDNTIANUILANT WIn 332.33 auun ‘LI;’]QﬁL‘iJ‘LW!%ﬁ’]iE)\?ﬂEJ’N‘WﬂLWEI\? ANYNUIBNHITAUAINNUILTD BN

ca a =

sruasialuszaugs AslddTymlunmsianunasiunuia st quMWEUNIndNEnaIN 81m13 Je309ans

& 1 Yo o [ IS 1 a
LLﬂZE}lﬁJﬂim@nﬂ ) vL@]TjJﬂ']i‘U']EG‘JﬂH’] RGN

@mNmmiasl,unﬁv‘hﬁw"lﬁﬁ’mvlé"jwagfl,mzéﬁ’uwaLﬁmﬁm%’uqmamﬂﬁuﬁ wazwiidussaduivasusEnaamn
mmgmgqLLazagrl,mzé’uLﬁmﬁ’uéwﬁm%uﬁwﬁu 9 2adlan Lwiiwmﬁs"f\iméiamqvlﬂmzé’uLﬁmﬁ’uéwammﬁlu 9 lulaiae
y3Endenssnsndszansawlunmsaiiuewduaded
aunazovmsilasunlavsiwmsksodasidoundiiiny

aifinsasuudasemslumasnifinven é’@mdmﬁﬁwﬁzymamiﬁmﬂﬁﬁuuﬂmLﬁmmﬂﬁﬁ’wﬁmiamuqq
swmsiiiAurSaswmsiuldinannmsdutiunuaulndna:inadegiu:momsisuna:asamsdntiuniusgviias:aiAny

Vl,siﬁiwmiﬁma:m%aimmiﬁméﬁ'lﬁ@mﬂmieﬁ’wLﬁmmmxﬂﬂaﬁﬁwa@iagwu:momiﬁu
ankgnwamsdutumudarganandwanniiou

a1

lufianauanaszninmsaniiunuasiawFouieuiuage
msilasunlavidiiny
"l,siﬁmimﬁlﬂmmmﬁﬁwﬁaﬁqs’iwaﬂs:wm’ajmzmsﬁuua:wamiﬁw ueu
wans:nuninmsusulasvasiwmsnoruzovusEnlungu
"l,siﬁmiLﬂﬁlﬂuLLﬂaﬂIﬂsqa‘%wmsﬁaﬁumaw’%ﬁw
msAUs:AulyAnadu KiidunoInadu msyniumsavnululnsvmskSoms:gnuuduluanuu:Geonu

ARANIELAG 4 A% 56 RSN IEILHAR) 30 w1 78

Jvdvdunoniiwans:nudomsdaulvavnu
JoWwwINMVNDHUIY

UIEnilldagseninansdiininnienguansla 9
wus:gnuulumsaonriuluawAc

u’%ﬁwﬁi@iﬁﬁ’uﬁzgnﬁuﬁaLéauimiﬂ 9 1ué’uﬁa:gauam’mﬁul%sﬂuﬂ'zzaﬁ’u

doyaingonukuKSadoIdu

viEmilldnauazdldaantiuivianidule




Explanation and analysis of Financial Status and Business Performance
Feasibility of Capital Structure

The capital structure with a debt to equity ratio of 0.57: 1 should be considered as a satisfactory. The cash
flow and considering annual depreciation of MB 332.33 should provide funds for further expansion. The Company has a
high credit rating and is able to obtain funds to cover costs of expansions of production facilities. The quality of assets

starting from buildings to machinery and equipment is well maintained.

Profitability should be considered as adequate for the industry. Though, the high quality standard of the
Company’s packaging materials is on the same level as other world leading producers, prices have to be in line with those
of other Asian producers. Efficiency of the Company’s operations is well maintained.

Reasons for material changes in operation or financial ratio

There are no material changes in operations. Change of financial ratio due to large investments.
Extraordinary item which have material impact on the Company’s operation

There are no extraordinary items that have an impact on the Company’s profitability.

Explanation on the material differences

There are no material differences between the actual and projected performance of the previous year.
Significant changes

There are no significant changes that have an effect on the Company’s financial statement and operating result.
Effect from the changes in restructure of the Group shareholding

There are no changes in the structure of the Company and group shareholding.

Guarantee contingent, liabilities, investment or commitments.

Please refer to Note 4 paged 100 and Note 30 paged 119
Factors related to investment decision
Legal Dispute

The company is not involved in any legal dispute.

Obligation on future issuance of shares
The Company has no obligation to issue new shares at present.

Information regarding debenture or promissory notes :

The Company does not hold and has not issued any debentures or promissory notes.
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Future Plan

End of year 2010, we started medium-size aluminium tube production line. From year 2011, all regular sizes

of aluminium tubes can be produced with GMP certified facilities.

New cans production building will be completed within second quarter of 2011. Two new medium-size aerosol
cans lines will be installed with a speed of 180-cans per minute. Production of first line will be started 3¢ quarter 2011.

The other line will start production first quarter of 2012.

Construction of another new building will start during year 2011. The Company will transfer one-by-one the

existing aluminium tube production lines from Samrong to this new plant building in Sriracha in the near future.
Visual camera inspecting system will be applied to cans and slug production during 2011.

During the second quarter of 2011, regenerative burner will be installed at slug production plant which will help

with energy saving.

Relations with Investors

Board of Directors recognizes the importance that the Company discloses material information correctly, timely
and transparently even financial statements or general information along with important information that may effect in
price of company securities. Company discloses via the SET Client Portal (SCP) and www.setportal.set.or.th and by
our company website. Investors to be notified of such material information should visit our website at ww.alucon.th.com

or contact our e-mail address at alucon@ksc.th.com, contact person: Ms. Kanjana Piyachart, Investment Relation (IR).

Control of Internal Information

Confidential information is only available to a few executives involved. They are not buying shares and do not

pass information to others.

Internal Control System

An Audit Committee consisting of 3 independent directors who meet regularly is responsible to oversee internal
audit system. The Company appoints an outsource audit company to monitor internal audit controls. The outsourced
auditors directly report to the Audit Committee who further presents the findings to the Board of Directors in order to insure

efficient internal control standard.

Company Secretary

The Board of Directors’ Meeting had a resolution on 6" August 2010 for the appointment of Mr. Pitipong Archamongkol,
a Legal Manager, as a Company Secretary, responsible to undertake, perform, collect, and file all relevant documents;
the company Atrticles of Association (AOA), regulations provided by the SET, the SEC and other relating state agencies,
including organizing the Board of Directors Meeting, the Shareholders’ Meeting and collecting and filling all relevant document

hereof, and coordinating with the SET and the SEC for clear serving all the positioning appointed.
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The name of 3 audit committee members are as follows:

Name Ms. V-rinporn Uer-anant (61)
Position Chairperson - Audit Committee
Education MBA, Utah University, USA
Shareholding 36,000 shares = 0.08 %

Work Experience

2006 - present Lecturer, School of Management,

Assumption University (ABAC)

1997 - 2006 Managing Director & Consultant of Quality Management,
Q Street Co., Ltd. and CQM Co., Ltd.
1992 -1996 Director of Office of Market Affairs,

Bangkok Metropolis Authorities

Name Mr. Somchai Aungsananta (57)

Position Audit Committee

Education MBA - West Texas State University, USA
Shareholding 58,500 shares = 0.14 %

Work Experience

1996 - present Director of Podium Home Center Co., Ltd.

Name Mr. Krit Indhewat (70)

Position : Audit Committee

Education Bachelor Degree - London University, England
Shareholding 94,500 shares = 0.218 %

Work Experience : Managing Partner Royal Tajmahal Limited Partnership
Director Advance Ed Co., Ltd.

Scope of Duties:

1.

The Audit Committee should review the Company’s financial reports to ensure the accuracy and timeliness and
the inclusion of all appropriate disclosures to give a true and fair view of the financial situation of the Company.
The Audit Committee should liaison with the external auditor and the Finance Director who is responsible for
preparing the quarterly and annual financial reports.

The Audit committee should liaison with external auditors and an internal auditor to review the internal control
system to ensure the existence and effective operation of suitable controls over the entities’ significant business
processes.

The Audit Committee should oversee the audit of the Company including nominating auditors, approving the
audit scope and examining audit findings.

The Audit Committee should review the business operations to be compliant with the Company’s rules and
regulations, and the laws.

The Audit Committee should oversee related parties transactions to avoid conflict of interest.

The Audit Committee should carry out any other function allocated by the Board of Directors.

The Audit Committee should prepare the Audit Committee’s report signed by the Chairman of the Audit
Committee describing the Audit Committee’s responsibilities and activities during the year. The Audit Committee’s

report should be included in the Company’s annual report to the shareholders.
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Note from Audit Committee

The Company’s Audit Committee consists of 3 Independent Directors namely Ms. V-rinporn Uer-anant - Audit

Committee Chairman, Mr. Somchai Aungsananta and Mr. Krit Indhewat - Audit Committee Member with Mr. Pitipong

Archamongkol, Company Secretary as a coordinator.

During year 2010 the committee had 4 meetings with the auditors and executive director of finance to discuss
the results of their findings, the audit plan and scope of audit and overall company financial reporting that all accounts
have been maintained in proper generally accepted accounting principles. The Audit Committee also reviewed the internal
control system with the outsourced auditors in order to ensure the existence and effective operation of suitable controls

over the entities’ significant business processes.

The Committee made some recommendations to the Board for the internal auditing system, including the connected

transactions where there is no conflict of interest and that they are beneficial to the Company’s business.

The Audit Committee proposed that the executive directors consider and appoint qualified and certified company
auditors for the year 2011.
V-rinporn Uer-anant

Audit Committee Chairman

Opinion of Independent Directors:
Ms. V-rinporn Uer-anant
Mr. Somchai Aungsananta

Mr. Krit Indhewat

The Independent Directors have carefully considered the connected transactions as stated on page 10 to 11
of the Annual Report. In view of customers in Japan requiring special attention and excellent service the assistance of
Takeuchi Press Industries Co., Ltd., Japan is most suitable to increase the sales of the Company to Japan. There is no
disadvantage to ALUCON by such an intermediary but it ensures regular sales to customers in Japan. Accordingly, the

Independent Directors considered such connected transactions as beneficial to the Company.

The Independent Directors considered the performance of the Company respectively its various factories as

satisfactory. However, they recommend that efficiency is increased further which should increase profitability.
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Audit Report of Certified Public Accountant

To the Shareholders of Alucon Public Company Limited

| have audited the accompanying balance sheets of Alucon Public Company Limited For the years ended
31 December 2010 and 2009, and the related statements of income, changes in equity and cash flows for
the years then ended. The Company’s management is responsible for the correctness and completeness of
information presented in these financial statements. My responsibility is to express an opinion on these financial

statements based on my audits.

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

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
positions of Alucon Public Company Limited For the years ended 31 December 2010 and 2009, and the results
of its operations and its cash flows for the years then ended in accordance with generally accepted accounting

principles.

Hon S

(Siripen Sukcharoenyingyong)
Certified Public Accountant

Registration No. 3636

KPMG Phoomchai Audit Ltd.

Bangkok
23 February 2011




Balance sheets

As at 31 December 2010 and 2009

Assets

Current assets

Cash and cash equivalents
Trade accounts receivable
Inventories

Refundable value added tax
Other current assets

Total current assets

Non-current assets

Property, plant and equipment
Intangible assets

Deferred tax assets

Other non-current assets

Total non-current assets

Total assets

Note

4,6

4,8, 11

10

2010

248,874,365
618,715,878
695,964,887
32,663,327
8,183,350

1,604,401,807

2,803,915,296
11,431,268
98,795,186
238,800

2,914,380,550

4,518,782,357

The accompanying notes are an integral part of these financial statements

(in Baht)

2009

292,849,570
507,142,436
469,599,650
21,185,120
6,124,394

1,296,901,170

2,518,790,226
12,665,955
96,091,343
238,800

2,627,786,324

3,924,687,494




Balance sheets

As at 31 December 2010 and 2009

Liabilities and equity Note

Current liabilities
Bank overdrafts and short-term loans

from financial institutions 11
Trade accounts payable 4,12
Current portion of long-term loans

from financial institutions 11
Other payables to and short-term loans

from related parties 4, 11
Other payables and accrued expenses 13
Income tax payable
Other current liabilities 14

Total current liabilities

Non-current liabilities

Long-term loans from financial institutions 11
Long-term loans from and accrued interest
payable to related party 4, 11
Deferred income 15
Provision for employees’ long-term benefits 16
Total non-current liabilities

Total liabilities

2010

158,581,168
180,022,974

84,829,640

532,904,970
116,758,705
106,999,239

25,892,629

1,205,989,325

70,451,233
52,563,684
318,097,100

441,112,017

1,647,101,342

The accompanying notes are an integral part of these financial statements

M e gl

(in Baht)

2009

160,018,941
73,528,120

134,067,200

382,324,983
82,928,871
127,722,899
24,123,775

984,714,789

93,847,040

57,858,096
300,043,137

451,748,273

1,436,463,062
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Balance sheets
As at 31 December 2010 and 2009
Liabilities and equity Note 2010
Equity
Share capital 17

Authorised share capital 432,000,000

Issued and paid-up share capital 431,999,860
Additional paid-in capital

Premium on ordinary shares 18 254,000,000
Retained earnings

Appropriated

Legal reserve 18 43,200,000

Unappropriated 2,142,481,155
Total equity 2,871,681,015
Total liabilities and equity 4,518,782,357

The accompanying notes are an integral part of these financial statements

2009
(in Baht)

288,000,000

288,000,000

254,000,000

28,800,000
1,917,424,432

2,488,224,432

3,924,687,494




Statements of income

For the years ended 31 December 2010 and 2009

Note
Income
Revenue from sale of goods 4,19
Net foreign exchange gain
Other income 20
Total income
Expenses
Cost of sale of goods 4,7
Selling expenses 4,21,23
Administrative expenses 22,23
Management benefit expenses 4,23
Net foreign exchange loss
Total expenses 24
Profit before finance costs and income
tax expense
Finance costs 4,25
Profit before income tax expense
Income tax expense 26
Profit for the year 19
Basic earnings per share 27

2010

4,057,556,204

113,457,632

4,171,013,836

3,103,012,970
155,519,080
73,525,804
65,734,203
3,463,671

3,401,255,728

769,758,108

14,504,156

755,253,952
211,669,369

543,584,583

12.58

The accompanying notes are an integral part of these financial statements

(in Baht)

2009

3,504,701,510
22,543,892
72,481,673

3,599,727,075

2,593,334,830
78,915,166
71,023,590
62,860,079

2,806,133,665

793,593,410

20,972,591

772,620,819
202,378,556

570,242,263

13.20
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Statements of changes in equity

For the years ended 31 December 2010 and 2009

Balance at 1 January 2009

Profit for the year

Dividends

29

Balance at 31 December 2009 and

1 January 2010

Profit for the year

Appropriated to legal reserve

Stock dividends

Dividends

Balance at 31 December 2010

29
29

Additional
Issued and paid-in capital Retained earnings
paid-up Premium on Legal Unappropriated Total
Note share capital ordinary shares reserve equity
(in Baht)
288,000,000 254,000,000 28,800,000 1,606,382,169 2,177,182,169
- - - 570,242,263 570,242,263
- - - (259,200,000) (259,200,000)
288,000,000 254,000,000 28,800,000 1,917,424,432 2,488,224,432
- - - 543,584,583 543,584,583
- - 14,400,000  (14,400,000) -
143,999,860 - - (143,999,860) -
- - - (160,128,000) (160,128,000)
431,999,860 254,000,000 43,200,000 2,142,481,155 2,871,681,015

The accompanying notes are an integral part of these financial statements




Statements of cash flows

For the years ended 31 December 2010 and 2009

Note

Cash flows from operating activities

Profit for the year

Adjustments for

Depreciation and amortisation

Doubtful debts expense

Recognised deferred income

Interest income

Finance costs

Unrealised gain on exchange

Loss from devaluation of inventories (reversal of)
Provision for employees’ long-term benefits
Gain on disposal of plant and equipment

Income tax expense

Changes in operating assets and liabilities
Trade accounts receivable

Inventories

Refundable value added tax

Other current assets

Other non-current assets

Trade accounts payable

Other payables to related parties

Other payables and accrued expenses
Other current liabilities

Deferred income

Provision for employees’ long-term benefits paid
Income tax paid

Net cash provided by operating activities

2010

543,584,583

333,795,024
(5,294,412)
(797,493)
14,504,156
(12,893,030)
1,269,937
37,207,777
(5,888,382)
211,669,369

1,117,157,529

(109,755,794)
(227,635,174)
(11,478,207)
(2,061,158)

106,295,054
(454,666)
(7,411,604)
1,768,854
(19,153,814)
(235,096,872)

612,174,148

The accompanying notes are an integral part of these financial statements

(in Baht)

2009

570,242,263

286,946,479
5,800
(854,175)
20,972,591
(19,861,522)
(5,573,283)
60,017,089
(1,106,833)
202,378,556

1,113,166,965

284,849
59,787,764
(2,701,240)
4,679,920
(5,000)
15,567,278
(630,815)
(49,485,057)
720,001
57,858,096
(25,417,720)

(218,348,076)

955,476,965

e T o



Statements of cash flows

For the years ended 31 December 2010 and 2009

Note

Cash flows from investing activities
Interest received

Purchase of plant and equipment
Interest paid for plant and equipment
Sale of plant and equipment
Purchase of intangible assets

Net cash used in investing activities

Cash flows from financing activities

Finance costs paid

Dividends paid

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

Proceeds from short-term loans from related party
Repayment of short-term loans from related party
Repayment of long-term loans from financial institutions
Proceeds from long-term loans from related party

Net cash used in financing activities
Net increase (decrease) in cash and cash equivalents

Cash and cash equivalents at beginning of year 5

Cash and cash equivalents at end of year 5

Non-cash transaction

During the year ended 31 December 2010, the Company acquired plant and equipment totalling Baht 620 million
(2009 : Baht 525 million), cash payments of Baht 576 million (2009 : Baht 479 million) were made to purchase plant and

equipment. Moreover, the Company paid the stock dividends of Baht 144 million.

2010

799,695
(576,489,436)
8,637,194
(225,974)

(567,278,521)

(15,485,908)
(160,128,000)

810,276
150,000,000
(134,067,200)
70,000,000

(88,870,832)

(43,975,205)
292,849,570

248,874,365

The accompanying notes are an integral part of these financial statements

(in Baht)

2009

974,317
(477,698,843)
(1,128,999)
2,502,730
(542,538)

(475,893,333)

(23,864,525)
(259,200,000)

(283,195)
50,000,000
(50,000,000)
(180,480,080)

(463,827,800)

15,755,832
277,093,738

292,849,570

T S




Notes to the financial statements

For the years ended 31 December 2010 and 2009

Note Contents

1 General information

2 Basis of preparation of the financial statements
3 Significant accounting policies

4 Related party transactions and balances
5 Cash and cash equivalents

6 Trade accounts receivable

7 Inventories

8 Property, plant and equipment

9 Intangible assets

10 Deferred tax

11 Interest-bearing liabilities

12 Trade accounts payable

13 Other payables and accrued expenses
14 Other current liabilities

15 Deferred income

16 Provision for employees’ long-term benefits
17 Share capital

18 Additional paid-in capital and reserves
19 Segment information

20 Other income

21 Selling expenses

22 Administrative expenses

23 Employee benefit expenses

24 Expenses by nature

25 Finance costs

26 Income tax expense

27 Basic earnings per share

28 Promotional privileges

29 Dividends

30 Financial instruments

31 Commitments with non-related parties
32 Thai Financial Reporting Standards (TFRS) not yet adopted

The accompanying notes are an integral part of these financial statements
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Notes to the financial statements

For the years ended 31 December 2010 and 2009

These notes form an integral part of the financial statements.

The financial statements were authorised for issue by the Board of Directors on 23 February 2011.

1. General information

Alucon Public Company Limited, “the Company”, is incorporated in Thailand and has its registered office at 500
Moo 1, Soi Sirikam, Sukhumvit Road 72, North Samrong, Muang, SamutPrakarn. Another plant at Chonburi is
located at 272/5, Moo 3, Bor Win, Sriracha, Chonburi.

The Company was listed on the Stock Exchange of Thailand in November 1989 and converted to a public
company in May 1994.

The parent company during the financial year was Takeuchi Press Industries Company Limited, incorporated in
Japan, who held 66.41% of the paid up share capital.

The principal businesses of the Company are producing and distributing aluminium containers such as Aluminium
Collapsible Tubes, Aluminium Monobloc Aerosol Cans, Aluminium Rigid Wall Containers, Aluminium Bottles,

Technical Impact Extrusions, Aluminium Slugs (Blanks), Aluminium Coils, Aluminium Pellets, strips, plates, etc.

2. Basis of preparation of the financial statements
The financial statements issued for Thai reporting purposes are prepared in the Thai language. This English
translation of the financial statements has been prepared for the convenience of readers not conversant with the
Thai language.
The financial statements are prepared and presented in Thai Baht. All financial information presented in Thai
Baht has been rounded in the notes to the financial statements to the nearest thousand unless otherwise stated.
They are prepared on the historical cost basis except as stated in the accounting policies.
The financial statements are prepared in accordance with Thai Financial Reporting Standards (“TFRS”); guidelines
promulgated by the Federation of Accounting Professions (“FAP”); applicable rules and regulations of the Thai
Securities and Exchange Commission; and with generally accepted accounting principles in Thailand.

During 2010, the FAP announced the re-numbering of the following TFRS.

Former no. Revised no. Topic
TAS 11 TAS 101 Doubtful Account and Bad Debts
TAS 48 TAS 107 Financial Instruments Disclosure and Presentation

The Company has adopted the revised Framework for the Preparation and Presentation of Financial Statements
(revised 2009), which was issued by the FAP during 2010 and effective on 26 May 2010. The adoption of the
revised framework does not have any material impact on the Company’s financial statements.

The FAP has issued during 2010 a number of revised TFRS which are not currently effective and have not been

adopted in the preparation of these financial statements. These new and revised TFRS are disclosed in note
32.

M -= A




Notes to the financial statements

For the years ended 31 December 2010 and 2009

(a)

(b)

(c)

(d)

M - Gl

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

Estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to accounting estimates are
recognised in the period in which the estimate are revised and in any future periods affected.

Information about significant areas of estimation uncertainty and critical judgements in applying accounting
policies that have the most significant effect on the amounts recognised in the financial statements is included

in the following notes:

Note 15 Measurement of provision for employees’ long-term benefits

Note 29 Valuation of financial instruments

Significant accounting policies

Foreign currencies transactions

Transactions in foreign currencies are translated to Thai Baht at the foreign exchange rates ruling at the dates
of the transactions.

Monetary assets and liabilities denominated in foreign currencies at the reporting date are translated to Thai
Baht at the foreign exchange rates ruling at that date. Foreign exchange differences arising on translation are
recognised in the statement of income.

Non-monetary assets and liabilities measured at cost in foreign currencies are translated to Thai Baht using the

foreign exchange rates ruling at the dates of the transactions.

Derivative financial instruments

Derivative financial instruments are used to manage exposure to foreign exchange and commodity price risks
arising from operational, financing and investment activities. Derivative financial instruments are not used for
trading purposes. Gains and losses from commodity price swap agreement used to hedge anticipated future

commodity purchases are recognised when the forecasted transaction occurs.

Cash and cash equivalents
Cash and cash equivalents in the statements of cash flows comprise cash balances, call deposits and highly liquid
short-term investments. Bank overdrafts that are repayable on demand are a component of financing activities

for the purpose of the statement of cash flows.

Trade and other accounts receivable
Trade and other accounts receivable are stated at their invoice value less allowance for doubtful accounts.
The allowance for doubtful accounts is assessed primarily on analysis of payment histories and future expectations

of customer payments. Bad debts are written off when incurred.
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Notes to the financial statements

For the years ended 31 December 2010 and 2009

(e)

(f)

(9)

(h)

Inventories

Inventories are stated at the lower of cost and net realisable value.

Cost s calculated using the first in first out principle, and comprises all costs of purchase, costs of conversion and
other costs incurred in bringing the inventories to their present location and condition. In the case of manufactured
inventories and work-in-progress, cost includes an appropriate share of production overheads based on normal
operating capacity.

Net realisable value is the estimated selling price in the ordinary course of business less the estimated costs to

complete and to make the sale.

Property, plant and equipment

Owned assets

Property, plant and equipment are stated at cost less accumulated depreciation and impairment losses.
Depreciation

Depreciation is charged to the statement of income on a straight-line basis over the estimated useful lives of each

part of an item of property, plant and equipment. The estimated useful lives are as follows :

Buildings and building improvement 20  years
Machinery and equipment 5and 10  years
Office equipment 5 years
Vehicles 5 years

No depreciation is provided on freehold land or assets under construction.

Intangible assets

Intangible assets that are acquired by the Company, which have finite useful lives, are stated at cost less accumulated
amortisation and impairment losses. Intangible assets are amortised in the statement of income on a straight-line
basis over their estimated useful lives from the date that they are available for use. The estimated useful lives

are as follows :
Software license 10  vyears

Impairment

The carrying amounts of the Company’s assets are reviewed at each reporting date to determine whether there
is any indication of impairment. If any such indication exists, the assets’ recoverable amounts are estimated.
An impairment loss is recognised if the carrying amount of an asset or its cash-generating unit exceeds its

recoverable amount. The impairment loss is recognised in the statement of income.

M - A




Notes to the financial statements

For the years ended 31 December 2010 and 2009

)

(k)

o

M - Gl

Calculation of recoverable amount

The recoverable amount of a non-financial asset is the greater of the assets’ value in use and fair value less
costs to sell. In assessing value in use, the estimated future cash flows are discounted to their present value
using a pre-tax discount rate that reflects current market assessments of the time value of money and the risks
specific to the asset. For an asset that does not generate cash inflows independent of those from other assets,
the recoverable amount is determined for the cash-generating unit to which the asset belongs.

Reversals of impairment

Impairment losses recognised in prior periods in respect of non-financial assets are assessed at each reporting
date for any indications that the loss has decreased or no longer exists. An impairment loss is reversed if there
has been a change in the estimates used to determine the recoverable amount. An impairment loss is reversed
only to the extent that the asset’s carrying amount does not exceed the carrying amount that would have been

determined, net of depreciation or amortisation, if no impairment loss had been recognised.

Interest-bearing liabilities

Interest-bearing liabilities are recognised initially at fair value less attributable transaction charges. Subsequent
to initial recognition, interest-bearing liabilities are stated at amortised cost with any difference between cost and
redemption value being recognised in the statement of income over the period of the borrowings on an effective

interest basis.

Trade and other accounts payable

Trade and other accounts payable are stated at cost.

Employee benefits

Defined contribution plans

Obligations for contributions to defined contribution plans are recognised as an expense in the statement of
income as incurred.

Provision for employees’ long-term benefits

The Company’s net obligation in respect of long-term employee benefits (Legal Severance Payment) is the
amount of future benefit that employees have earned in return for their service in the current and prior periods;
that benefit is discounted to determine its present value. The discount rate is the yield at the reporting date on

government bonds. The calculation is performed using the projected unit credit method.

Provisions
A provision is recognised when the Company has a present legal or constructive obligation as a result of a past
event, and it is probable that an outflow of economic benefits will be required to settle the obligation and a reliable

estimate can be made of the amount of the obligation.




Notes to the financial statements

For the years ended 31 December 2010 and 2009

(m)

(n)

(o)

Revenue

Revenue excludes value added taxes and other sales taxes and is arrived at after deduction of trade discounts.
Sale of goods

Revenue is recognised in the statement of income when the significant risks and rewards of ownership have
been transferred to the buyer. No revenue is recognised if there is continuing management involvement with
the goods or there are significant uncertainties regarding recovery of the consideration due, associated costs or
the probable return of goods.

Interest and other income

Interest and other income are recognised in the statement of income as they accrue.

Expenses

Expenses are recognised in the statement of income for the period in which they are incurred.

Finance costs

Interest expenses and similar costs are charged to the statement of income for the period in which they are
incurred, except to the extent that they are capitalised as being directly attributable to the acquisition, construction
or production of an asset which necessarily takes a substantial period of time to be prepared for its intended

use or sale.

Income tax

Income tax on the profit or loss for the year comprises current and deferred tax. Income tax is recognised in the
statement of income except to the extent that it relates to items recognised directly in equity, in which case it is
recognised in equity.

Current tax

Current tax is the expected tax payable on the taxable income for the year, using tax rates enacted or substantively
enacted at the reporting date, and any adjustment to tax payable in respect of previous years.

Deferred tax

Deferred tax is recognised in respect of temporary differences between the carrying amounts of assets and
liabilities for financial reporting purposes and the amounts used for taxation purposes. Deferred tax is measured
at the tax rates that are expected to be applied to the temporary differences when they reverse, based on the
laws that have been enacted or substantively enacted by the reporting date.

A deferred tax asset is recognised to the extent that it is probable that future taxable profits will be available
against which the temporary differences can be utilised. Deferred tax assets are reviewed at each reporting date

and reduced to the extent that it is no longer probable that the related tax benefit will be realised.
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Notes to the financial statements

For the years ended 31 December 2010 and 2009

Related party transactions and balances

Related parties are those parties linked to the Company as shareholders or by common shareholders or directors.
Transactions with related parties are conducted at prices based on market prices or, where no market price
exists, at contractually agreed prices.

Relationships with related parties that control or jointly control the Company or are being controlled or

jointly-controlled by the Company or have transactions with the Company were as follows:

Country
Name of entities of incorporation/ Nature of relationships
nationality
Takeuchi Press Industries Company Limited Japan Parent, 66.41% shareholding

The pricing policies for particular types of transactions are explained further below:

Transactions Pricing policies

Revenue from sale of goods The market price or the price based on the memorandum of
understanding. The selling price structure with the parent
company is based on the actual cost incurred plus gross margin
rate including the consideration of size, sale volume, country
and transportation.

Purchase of raw materials and spare parts ~ The market price.

Purchase of machinery and equipment The market price/the invoice price.

Interest expense 1.25-2.25% per annum in 2010 and 1.25% per annum in 2009
Commission expenses Percentage of sales amount.

Management benefit expenses Amount approved by the directors and / or the shareholders.

Significant transactions for the years ended 31 December 2010 and 2009 with related parties were as follows:
2010 2009
(in thousand Baht)

Parent

Revenue from sale of goods 932,333 897,141
Purchase of raw materials and spare parts 10,391 6,078
Purchase of machinery and equipment 14,293 3,104
Interest expense 6,327 7,542
Commission expenses 210 118

T vee T wmopeutieen
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For the years ended 31 December 2010 and 2009

Management

Management benefit expenses 65,734

Balances For the years ended 31 December 2010 and 2009 with related parties were as follows:

Trade account receivable from related party

2010
Parent
Takeuchi Press Industries Company Limited 69,022
Trade account payable to related party

2010
Parent
Takeuchi Press Industries Company Limited 1,475
Other payable to and short-term loans from related parties

Interest rate
2010 2009

(% per annum)

Short-term loans
Parent
Takeuchi Press Industries Company Limited 1.25-2.00 1.25
Other payables
Parent
Takeuchi Press Industries

Company Limited

Accrued commission payable

Parent
Takeuchi Press Industries Company Limited
Accrued interest expense

Parent

Takeuchi Press Industries Company Limited

62,860
2009
(in thousand Baht)
46,986
2009
(in thousand Baht)
2010 2009

(in thousand Baht)

527,295 377,295
- 489

50 31
2,026 991
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Accrued management’s
remuneration and other benefits

Management 3,534 3,519
Total 532,905 382,325
Movements during the years ended 31 December 2010 and 2009 of short-term loans from related party were
as follows:

2010 2009

(in thousand Baht)

Short-term loans

Parent

At 1 January 377,295 377,295
Increase 150,000 50,000
Decrease - (50,000)

At 31 December 527,295 377,295
Long-term loans from and accrued interest payable to related party

Interest rate

2010 2009 2010 2009
(% per annum) (in thousand Baht)

Long-term loans
Parent
Takeuchi Press Industries Company Limited 1.75-2.25 - 70,000 -
Accrued interest payable
Parent
Takeuchi Press Industries Company Limited 451 -

Total 70,451 -
Movements during the years ended 31 December 2010 and 2009 of long-term loans from related party were
as follows: 2010 2009

(in thousand Baht)
Long-term loans
Parent
At 1 January - -
Increase 70,000 -
At 31 December 70,000 -
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Notes to the financial statements

For the years ended 31 December 2010 and 2009

On 1 September 2010, the Company has issued promissory notes to related party totalling Baht 70 million
which bear interests at the rates ranging from 1.75% - 2.25% per annum. These long-term loans will be re-
payable together with interest expenses on various dates from March 2012 to March 2013.
Commitments for purchase of raw materials and spare parts
2010 2009
(in thousand Baht)
Parent

Takeuchi Press Industries Company Limited 25,384 5,433

Significant memorandum of understanding

On 4 February 2009, the Company entered into a memorandum of understanding with Takeuchi Press Industries
Company Limited to supply aluminium slugs in quantity of about 5,200 MT for the production of aluminium
monobloc aerosol cans and collapsible tubes for a period from April 2009 to March 2010.

Subsequently, on 2 February 2010, the Company entered into another memorandum of understanding to supply

aluminium slugs in quantity about of 5,000 MT for a period from April 2010 to March 2011.

5. Cash and cash equivalents
2010 2009
(in thousand Baht)

Cash on hand 118 52
Cash at banks - current accounts 3,335 1,387
Cash at banks - saving accounts 217,651 285,783
Cash at banks - fixed accounts 23 23
Cheques in transit 27,747 5,605
Total 248,874 292,850

Cheques in transit
As at 31 December 2010, cheques in transit have been able to subsequently collect all amounts within
5 January 2011 (2009: 4 January 2010).

The currency denomination of cash and cash equivalents as at 31st December was as follows:

2010 2009

(in thousand Baht)
Thai Baht (THB) 121,669 130,862
United States Dollars (USD) 87,224 123,824
Japanese Yen (YEN) 39,981 38,164
Total 248,874 292,850
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For the years ended 31 December 2010 and 2009

6 Trade accounts receivable
Note 2010 2009
(in thousand Baht)

Related party 4 69,002 46,986

Other parties 555,639 466,101

624,661 513,087

Less allowance for doubtful accounts (5,945) (5,945)

Net 618,716 507,142
Doubtful debts expense for the year - 6

Aging analyses for trade accounts receivable were as follows:

2553 2552
(in thousand Baht)

Related party
Within credit terms 69,022 46,986
69,022 46,986

Other parties

Within credit terms 440,763 353,413
Overdue:

Less than 3 months 108,898 101,743
3 - 6 months 33 -
Over 12 months 5,945 5,945

555,639 466,101

Less allowance for doubtful accounts (5,945) (5,945)
Net 549,694 460,156
Total 618,716 507,142

The normal credit term granted by the Company ranges from 7 days to 90 days.

The currency denomination of trade accounts receivable as at 31 December was as follows :

2010 2009
(in thousand Baht)

Thai Baht (THB) 223,269 244,056
United States Dollars (USD) 247,120 201,962
Japanese Yen (YEN) 69,022 44,653
Pound Sterling (GBP) 62,428 -
Australian Dollars (AUD) 20,553 17,953
Others (HKD and SGD) 2,269 4,463
Total 624,661 513,087
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Notes to the financial statements

For the years ended 31 December 2010 and 2009

7 Inventories
2010 2009
(in thousand Baht)
Finished goods 99,925 115,735
Work in progress 97,199 99,687
Raw materials 275,753 135,484
Packing materials 7,318 1,284
Spare parts 108,805 112,992
Goods in transit 109,319 5,502
698,319 470,684
Less allowance for decline in value (2,354) (1,084)
Net 695,965 469,600
Inventories recognised as an expense in “cost of sales of goods” :
- Cost 3,102,801 2,593,756
- Write-down to net realisable value (reversal of) 212 (421)
Total 3,103,013 2,593,335
8. Property, plant and equipment
Buildings
Land and Machinery  Office Assets
building and equipment Vehicles under Total
improvement equipment construction
(in thousand Baht)
Cost
At 1 January 2009 176,704 959,934 2,595,955 16,046 30,048 289,747 4,068,434
Additions - 5,141 30,396 1,016 5,351 483,303 525,207
Transfers - 12,465 243,737 17 - (256,219) -
Disposals - (332) (9,159) (237)  (4,905) - (14,633)
At 31 December 2009 and
1 January 2010 176,704 977,208 2,860,929 16,842 30,494 516,831 4,579,008
Additions - 7,633 25,720 1,591 4,823 580,441 620,208
Transfers - 32,973 719,565 - - (752,538) -
Disposals - (9,986) (15,605) (253)  (2,910) - (28,754)
At 31 December 2010 176,704 1,007,828 3,590,609 18,180 32,407 344,734 5,170,462
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For the years ended 31 December 2010 and 2009

Land

Depreciation

Buildings
and

building

Machinery

and

improvement equipment

(in thousand Baht)

Office

equipment Vehicles

Assets

under Total

construction

At 1 January 2009 - 369,747 1,387,050 10,786 20,306 - 1,787,889
Depreciation charge for

the year - 45329 234,083 2,095 4,059 - 285,566
Disposals - (149) (7,952) (231) (4,905) - (13,237)
At 31 December 2009 and

1 January 2010 - 414,927 1,613,181 12,650 19,460 - 2,060,218
Depreciation charge for

the year - 45,760 281,124 1,804 3,646 - 332,334
Disposals - (7,634) _ (15,208) (253) (2,910) - (26,005)
At 31 December 2010 - 453,053 1,879,097 14,201 20,196 - 2,366,547
Net book value

At 1 January 2009 176,704 590,187 1,208,905 5,260 9,742 289,747 2,280,545
At 31 December 2009 176,074 562,281 1,247,748 4,192 11,034 516,831 2,518,790
and 1 January 2010

At 31 December 2010 176,704 554,775 1,711,512 3,979 12,211 344,734 2,803,915

The gross amount of the Company’s fully depreciated plant and equipment that was still in use as at

31 December 2010 amounted to Baht 516 million (2009: Baht 465 million).

Security

At 31 December 2010, the Company’s land and structures thereon with a net book value of Baht 37.7 million

(2009: Baht 42.8 million) are mortgaged as collateral for credit facilities from financial institutions of Baht 27 million

(2009: Baht 27 million) (see note 11).

Assets under construction

As at 31 December 2010, the Company is in process of constructing a new factorywhich has an estimated cost

of approximately Baht 752 million. The cost incurred up to 31st December 2010 amounted to approximately Baht

290 million.

Capitalised borrowing costs relating to the construction of a new factory amounted to Baht 1.3 million (2009:

Baht 1.1 million), with a capitalization rate of 1.25% - 2.25% (2009: 2.8% - 2.9%).
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For the years ended 31 December 2010 and 2009

9.

10.

Intangible assets

Cost

At 1 January 2009

Additions

At 31 December 2009 and 1 January 2010
Additions

At 31 December 2010

Amortisation

At 1 January 2009

Amortisation charge for the year

At 31 December 2009 and 1 January 2010
Amortisation charge for the year

At 31 December 2010

Net book value

At 1 January 2009

At 31 December 2009 and 1 January 2010
At 31 December 2010

Deferred tax

Software
licence

(in thousand Baht)

15,097
543

15,640
226

15,866

1,594
1,380

2,974
1,461

4,435

13,503
12,666
11,431

Deferred tax assets and liability determined after appropriate offsetting are included in the balance sheets as

follows:

Deferred tax assets
Deferred tax liability
Net

2009

(in thousand Baht)

103,618

(7,527)

96,091
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For the years ended 31 December 2010 and 2009

Movements in deferred tax assets and liability during the year were as follows:

Deferred tax assets

Accounts receivable (doubtful accounts)
Inventories (allowance for decline in value)
Provision for employees’ long-term benefits
Deferred income

Total

Deferred tax liability

Property, plant and equipment (depreciation gap)
Total

Net

Deferred tax assets

Accounts receivable (doubtful accounts)
Inventories (allowance for decline in value)
Provision for employees’ long-term benefits
Deferred income

Total

Deferred tax liability

Property, plant and equipment (depreciation gap)
Total

Net

(Charged) /
At credited to At
1 January Statement of 31 December
2010 income 2010
(Note 26)
(in thousand Baht)
1,784 - 1,784
325 381 706
84,152 4,883 89,035
17,357 (1,588) 15,769
103,618 3,676 107,294
(7,527) (972) (8,499)
(7,527) (972) (8,499)
96,091 2,704 98,795
(Charged) /
At credited to At
1 January Statement of 31 December
2009 income 2009
(Note 26)
(in thousand Baht)
1,782 2 1,784
1,997 (1,672) 325
74,176 9,976 84,152
- 17,357 17,357
77,955 25,663 103,618
(7,243) (284) (7,527)
(7,243) (284) (7,527)
70,712 25,379 96,091
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Notes to the financial statements

For the years ended 31 December 2010 and 2009

11. Interest-bearing liabilities
Note 2010 2009
(in thousand Baht)
Current
Bank overdrafts unsecured 871 61
Short-term loans from financial institutions unsecured 157,710 159,958
Bank overdrafts and short-term loans from financial institutions 158,581 160,019

Current portion of long-term loans from financial institutions

secured 36,356 80,440
unsecured 48,474 53,627
84,830 134,067

Short-term loans from related parties

unsecured 527,295 377,295
770,706 671,381
Non-current
Long-term loans from financial institutions
secured - 40,220
unsecured - 583,627
- 93,847
Long-term loans from related party
unsecured 70,000 -
Total 840,706 765,228
The periods to maturity of interest-bearing liabilities as at 31 December were as follows :
2010 2009

(in thousand Baht)

Within one year 770,706 671,381
After one year but within five years 70,000 93,847
Total 840,706 765,228
Secured interest-bearing liabilities as at 31 December were secured on the following assets:

2010 2009

Property and plant

(in thousand Baht)

27,000

27,000

As at 31 December 2010, three title deeds of land including structures, which are presently and/or will be subsequently

constructed in the future were pledged as collateral for bank overdrafts and short-term loans from financial

institutions totaling Baht 27 million (2009: Baht 27 million).
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12.

M e Gt

On 19 March 2008, the Company entered into an unsecured long-term loan agreement from a foreign
commercial bank-domestic branch to be used to finance the purchase of machinery in the amount of
USD 4 million. Principal is repayable in five equal semi-annual installments of USD 0.8 million each within 3.5
years. The first repayment was on 21 September 2009 and the final repayment is due on 19 September 2011.
Interest is charged semi-annually at the rate of 2.90% per annum. The first interest period commenced on 19
September 2008.

On 24 March 2008, the Company entered into a secured long-term loan agreement from a foreign commercial
bank-domestic branch to be used to finance the purchase of machinery in the amount of USD 6 million. Principal
is repayable in five equal semi-annual installments of USD 1.2 million each within 3 years. The first repayment
was on 24 March 2009 and the final repayment is due on 24 March 2011. Interest is charged semi-annually at

the rate of 2.80% per annum. The first interest period commenced on 24 September 2008.

Such agreements contain certain restrictions, among other things, status of Company, failure to perform under the
term of agreement, litigation and maintaining financial ratio covenants. Further, the agreements contain certain
events of default if, among other events, the Company fails to make payment on the due dates, fails to perform
other obligations, or there is a material adverse change that, in the opinion of the lender, is likely to affect the
Company’s ability to comply with the terms of the agreement. In case of the occurrence of an event of default,
the lender is entitled to declare the loan immediately due.

As at 31 December 2010, the Company had unutilised credit facilities of approximately Baht 2,580 million (2009:
2,609 million).

The currency denomination of interest-bearing liabilities as at 31 December was as follows:

2010 2009

(in thousand Baht)
Thai Baht (THB) 598,166 377,356
United States Dollars (USD) 130,274 278,189
Japanese Yen (YEN) 112,266 109,683
Total 840,706 765,228
Trade accounts payable

Note 2010 2009

(in thousand Baht)
Related party 4 1,475 -
Other parties 178,548 73,528
Total 180,023 73,528
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13.

14.

15.

The currency denomination of trade accounts payable as at 31 December was as follows:

2010 2009
(in thousand Baht)
Thai Baht (THB) 68,816 62,522
United States Dollars (USD) 93,964 2,609
Japanese Yen (YEN) 15,829 3,247
Others (CHF and EUR) 1,414 5,150
Total 180,023 73,528
Other payables and accrued expenses
2010 2009
(in thousand Baht)
Other payables 51,802 12,860
Construction payable 42,433 46,380
Accrued operating expenses 22,524 23,689
Total 116,759 82,929
Other current liabilities
2010 2009

(in thousand Baht)

Advances received from customers 13,211 14,266
Accrued withholding tax payable 11,160 8,926
Accrued social fund 1,522 932
Total 25,893 24,124

Deferred income

Deferred income represents a contribution of approximately Baht 57.8 million received by the Company from a
major customer as an unconditional subsidy in respect of the cost of a new production line that the Company is
required to undertake in order to facilitate the management of incoming purchase orders from this customer and to
meet the customer’s specific production requirements. This contribution is presented as “deferred income” under
non-current liabilities in the balance sheet and will be recognised as income in the statement of income on the

straight-line method over the asset’s estimated useful life of 10 years from the date that the line is ready for use.
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16.

17.

M = gl

Provision for employees’ long-term benefits

2010 2009
(in thousand Baht)
Retirement benefits 273,823 261,730
Provident fund 44,274 38,313
Total 318,097 300,043

An independent actuary carried out an evaluation of the Company’s obligations for employees’ long-term ben-
efits using the projected unit credit method. The Company has provided the provision for employees’ long-term

benefits as follows:

2010 2009
(in thousand Baht)
Present value of unfunded obligation 273,823 261,730
Expense recognised in profit or loss
Current service cost 20,901 20,281
Interest on obligation 13,087 11,498
Actuarial (gain) loss (6,680) 18,810
27,308 50,589
Principal actuarial assumptions at the reporting date:
2010 2009
Discount rate 31 December (%) 4.25 5
Future salary increase (%) 4 4
Retirement age (years old) 55 55
Share capital
Par value 2010 2009
per share  Number Amount Number Amount
(in Baht) (thousand shares / thousand Baht)
Authorised
At 1 January
- ordinary shares 10 28,800 288,000 28,800 288,000
- Increase of new shares 10 14,400 144,000 - -
At 31 December
- ordinary shares 10 43,200 432,000 28,800 288,000
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18.

19.

Par value 2010 2009
per share  Number Amount Number Amount
(in Baht) (thousand shares / thousand Baht)
Issued and paid-up
At 1 January
- ordinary shares 10 28,800 288,000 28,800 288,000
- Increase of new shares 10 14,400 144,000 - -
At 31 December
- ordinary shares 10 43,200 432,000 28,800 288,000

At the annual general meeting of the shareholders of the Company held on 27 April 2010, the shareholders passed
the resolution to approve an increase in the Company’s authorised share capital from Baht 288 million (28,800,000
shares at Baht 10 par value) to Baht 432 million (43,200,000 shares at Baht 10 par value) by issuing new shares
for the stock dividend. The increase in share capital and change in paid-up share capital were registered with the

Ministry of Commerce on 27 May 2010.

Additional paid-in capital and reserves

Share premium

Section 51 of the Public Companies Act B.E. 2535 requires companies to set aside share subscription monies
received in excess of the par value of the shares issued to a reserve account (“share premium”). Share premium
is not available for dividend distribution.

Legal reserve

Section 116 of the Public Companies Act B.E. 2535 Section 116 requires that a company shall allocate not
less than 5% of its annual net profit, less any accumulated losses brought forward, to a reserve account (“legal
reserve”), until this account reaches an amount not less than 10% of the registered authorised capital. The legal

reserve is not available for dividend distribution.

Segment information

Segment information is presented in respect of the Company’s geographical segments. The primary format,
geographic segments, is based on the Company’s management and internal reporting structure.

Segment results, assets and liabilities include items directly attributable to a segment as well as those that can
be allocated on a reasonable basis. Unallocated items mainly comprise cash and cash equivalents, inventories,

property, plant and equipment, interest-bearing liabilities, other payables and accrued expenses and provisions.
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Business segments

Management considers that the Company operates in a single line of business, and has, therefore, only one

major business segment.

Geographical segments

In presenting information on the basis of geographical segments, segment revenue is based on the geographical

location of customers. Segment assets are based on the geographical location of the assets.

The following are the main geographical locations:

Segment 1 Domestic

Segment 2 Export

Geographical segment results

Revenues
Revenue from sale of goods
Net foreign exchange gain

Other income

Total revenues

Expenses

Cost of sale of goods

Selling expenses
Administrative expenses
Management benefit expenses

Net foreign exchange loss

Total expenses

Profit before finance costs
and income tax expense

Finance costs

Profit before income tax expense

Income tax expense

Profit for the year

Segment 1 Segment 2 Total
2010 2009 2010 2009 2010 2009
(in thousand Baht)

950,535 938,730 3,107,021 2,565,972 4,057,556 3,504,702
- - - 22,544 - 22,544
113,458 72,481 - - 113,458 72,481
1,063,993 1,011,211 3,107,021 2,588,516 4,171,014 3,599,727
668,572 650,806 2,434,441 1,942,529 3,103,013 2,593,335
10,188 8,365 145,331 70,550 155,519 78,915
23,149 34,773 50,377 36,251 73,526 71,024
16,851 25,397 48,883 37,463 65,734 62,860

- - 3,464 - 3,464 -
718,760 719,341 2,682,496 2,086,793 3,401,256 2,806,134
345,233 291,870 424,525 501,723 769,758 793,593
3,079 5,539 11,425 15,434 14,504 20,973
342,154 286,331 413,100 486,289 755,254 772,620
57,489 59,783 154,180 142,595 211,669 202,378
284,665 226,548 258,920 343,694 543,585 570,242
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20.

21.

22.

Geographical segment financial position

Trade accounts receivable
Unallocated other assets
Total assets

Trade accounts payables
Unallocated liabilities

Total liabilities

Other income

Sale of scrap

Gain on disposal of assets
Others

Total

Selling expenses

Freight expenses
Employee benefit expenses
Others

Total

Administrative expenses

Employee benefit expenses
Depreciation and amortisation
Transportation expenses

Repair and maintenance

Loss from devaluation of inventories (reversal of)
Others
Total

<

Segment 1
2010 2009
200,505 209,230
68,816 62,522
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Segment 2 Total
2010 2009 2010 2009
(in thousand Baht)

418,211 297,912 618,716 507,142
3,900,066 3,417,545

4,518,782 3,924,687

111,207 11,006 180,023 73,528
1,467,078 1,362,935

1,647,101 1,436,463

2010 2009
(in thousand Baht)

92,377 61,744

5,888 1,107

15,193 9,631

113,458 72,482

2010 2009
(in thousand Baht)

125,902 54,834

19,659 16,676

9,958 7,405

155,519 78,915

2010 2009

(in thousand Baht)

48,885 55,341
4,564 3,317
3,979 3,300
2,540 2,312
1,058  (5,152)

12,500 11,906

73,526 71,024
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23.

24,

Employee benefit expenses

Wages and salaries

Retirement benefit

Contribution to defined benefit plans
Director’s remuneration

Others

Total

2010 2009

(in thousand Baht)
465,635 426,638
28,303 43,753
5,656 9,234
4,160 4,122
29,772 35,799
533,526 519,546

The Company has established a contributory provident fund for its employees. Membership to the fund is on a

voluntary basis. The Company contributes 50% of the amount paid in by each employee who has been a member

of the provident fund scheme for five years and an additional 10% of the balance on the employee’s provident

fund in each subsequent year. The Company is the fund management.

Expenses by nature

Changes in inventories of finished goods and work in progress
Raw materials and consumables used

Employee benefit expenses

Depreciation and amortisation

Utilities expenses

Freight expenses

Repair and maintenance

Management benefit expenses

Others

Total cost of sales of goods, selling expenses and administrative expenses

2010 2009
(in thousand Baht)
18,298 69,614
1,825,271 1,313,931
467,792 456,686
333,795 286,946
265,694 214,707
125,902 54,834
115,732 112,832
65,734 62,860
183,038 233,724
3,401,256 2,806,134
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25.

26.

Finance costs

Interest expense:
Related party

Financial institutions

Less amounts included in the cost of assets under construction

Net

Income tax expense

Current tax expense

Current year

Deferred tax expense

Movements in temporary differences

Total

Reconciliation of effective tax rate

Rate (%)

Profit before income tax expense

Income tax using the Thai

corporation tax rate 25, 30
Income tax reduction -

Expenses not deductible for

tax purposes -
Others -
Total 28

2010
(in thousand
Baht)
755,254

211,576

23
70
211,669

Note 2010 2009
(in thousand Baht)
4 6,327 7,542
9,462 14,559
15,789 22,101
8 (1,285) (1,128)
14,504 20,973
Note 2010 2009
(in thousand Baht)
214,373 227,757
10 (2,704) (25,379
211,669 202,378
2009
Rate (%) (in thousand
Baht)
772,621
30 231,786
(4) (29,501)
- 169
- (76)
26 202,378
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27.

28.

Income tax reduction
Royal Decree No. 475 B.E. 2551 dated 6 August 2008 grants companies listed on the Stock Exchange of Thailand
a reduction in the corporate income tax rate from 30% to 25% for taxable profit not exceeding Baht 300 million

for the three consecutive accounting periods beginning on or after 1 January 2008.

Basic earnings per share
The calculations of basic earnings per share for the years ended 31 December 2010 and 2009 were based on the
profit for the years attributable to equity holders of the Company and the weighted average number of ordinary
shares outstanding during the years as follows:

2010 2009

(in thousand Baht / thousand shares)

Profit attributable to equity holders of the Company 543,585 570,242
Number of ordinary shares outstanding at beginning of year 28,800 28,800
Effect from issue for stock dividends 14,400 14,400
Weighted average number of ordinary shares outstanding 43,200 43,200
Basic earnings per share (in Baht) 12.58 13.20

Promotional privileges
By virtue of the provisions of the Industrial Investment Promotion Act B.E. 2520, the Company has been granted
privileges by the Board of Investment relating to the production of aluminium containers. The privileges granted

include:

(a) own land in the amount the Board deems it appropriate;

(b) exemption from payment of import duty on machinery and equipment approved by the Board;

(c) exemption from payment of income tax for certain operations for a period of three years from the date on

which the income is first derived from such operation

As a promoted company, the Company must comply with certain terms and conditions prescribed in the

promotional certificate.

The Company’s revenue from sale of goods for years ended 31 December 2010 and 2009 are derived from

non-promoted business.
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For the years ended 31 December 2010 and 2009

29.

30.

Dividends

At the annual general meeting of the shareholders of the Company held on 27 April 2010, the shareholders
approved the appropriation of cash dividends of Baht 5.56 per share and stock dividend of Baht 5 per share
comprising new common shares of Baht 10 par value in the ratio of 1 new common share for every 2 common
shares hold (2:1). The total dividend is Baht 10.56 per share, amounting to Baht 304.1 million. The dividend was
paid to shareholders during 2010.

At the annual general meeting of the shareholders of the Company held on 27 April 2009, the shareholders
approved the appropriation of dividends of Baht 9.00 per share, amounting to Baht 259.20 million. The dividend
was paid to shareholders during 2009.

Financial instruments

Financial risk management policies

The Company is exposed to normal business risks from changes in market interest rates and currency exchange
rates and from non-performance of contractual obligations by counterparties. The Company does not hold or

issue derivative financial instruments for speculative or trading purposes.

Capital management

The Board’s policy is to maintain a strong capital base so as to maintain investor, creditor and market
confidence and to sustain future development of the business. The Board monitors the return on capital, which
the Company defines as result from operating activities divided by total shareholders’ equity and also monitors

the level of dividends to ordinary shareholders.

Interest rate risk
Interest rate risk is the risk that future movements in market interest rates will affect the results of the Company’s

operations and its cash flows.

With total debt to equity ratio of 0.57:1in 2010 and 0.58:1 in 2009, the Company has low borrowings and therefore
minimal and immaterial exposure to changes of interest rates. To be flexible and able to obtain favorable interest
rates, the Company mostly takes short term and on call loans from different financial institutions and a related

company who offer the best interest rates.

The effective interest rates of interest-bearing financial liabilities as at 31 December and the periods in which

those liabilities mature or reprice were as follows :
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Notes to the financial statements

For the years ended 31 December 2010 and 2009

Effective After 1 year
interest Within but within 5
rates 1 year years Total
(% per annum) (in thousand Baht)
2010
Current
Loans payable - Financial institutions 0.53-2.9 243,411 - 243,411
Loans payable - Related party 1.25-2.0 527,295 - 527,295
Non-current
Loans payable - Related party 1.75-2.25 - 70,000 70,000
Total 770,706 70,000 840,706
2009
Current
Loans payable - Financial institutions 0.62-2.9 294,086 - 294,086
Loans payable - Related party 1.25 377,295 - 377,295
Non-current
Loans payable - Financial institutions 28-29 - 93,847 93,847
Total 671,381 93,847 765,228

Foreign currency risk
The Company is exposed to foreign currency risk relating to purchases and sales, short-term and long-term loans
which are denominated in foreign currencies. The Company primarily utilises forward exchange contracts with

maturities of less than one year to hedge such financial assets and liabilities denominated in foreign currencies.

Most receipts in foreign currencies are credited into foreign currency accounts such as US Dollar, Japanese YEN,
etc. with banks in Thailand. The Company foregoes interest earnings on such foreign currency accounts. Foreign
currencies obtained from exports are used for payment of raw material purchased, spare parts and machinery

and equipment imported, thus the Company saves foreign currency conversion charges.

At 31 December, the Company was exposed to foreign currency risk in respect of financial assets and liabilities

denominated in the following currencies:
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Notes to the financial statements

For the years ended 31 December 2010 and 2009

Note 2010 2009
(in thousand Baht)
United States Dollars (USD)

Cash and cash equivalents 5 87,224 123,824
Trade accounts receivable 6 247,120 201,962
Interest-bearing liabilities 11 (130,274) (278,189)
Trade accounts payable 12 (93,964) (2,609)

110,106 44,988

Japanese Yen (YEN)

Cash and cash equivalents 5 39,981 38,164
Trade accounts receivable 6 69,022 44,653
Interest-bearing liabilities 11 (112,266) (109,683)
Trade accounts payable 12 (15,829) (3,247)

(19,092)  (30,113)

Australian Dollar (AUD)
Trade accounts receivable 6 20,553 17,953

Pound Sterling (GBP)

Trade accounts receivable 6 62,428 -

Others (HKD, SGD, EUR and CHF)

Trade accounts receivable 6 2,269 4,463
Trade accounts payable 12 (1,414) (5,150)

855 (687)
Gross balance sheet exposure 174,850 32,141
Currency forwards (29,510) -
Net exposure 145,340 32,141
Credit risk

Credit risk is the potential financial loss resulting from the failure of a customer or a counterparty to settle its

financial and contractual obligations to the Company as and when they fall due.
The Company has a policy of selling to customers who are granted credit lines based on good financial status

and debt service capacity. Therefore, the Company expects that losses from these receivables will not exceed

the allowance for doubtful accounts.
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For the years ended 31 December 2010 and 2009

31.

[\ PP

Liquidity risk
The Company monitors its liquidity risk and maintains a level of cash and cash equivalents deemed adequate

by management to finance the Company’s operations and to mitigate the effects of fluctuations in cash flows.

Determination of fair values

A number of the Company’s accounting policies and disclosures require the determination of fair value, for
both financial and non-financial assets and liabilities. The 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. Fair
values have been determined for measurement and/or disclosure purposes based on the following methods.
When applicable, further information about the assumptions made in determining fair values is disclosed in the

notes specific to that asset or liability.

Mostly, the Company’s financial assets and liabilities are short-term loans and loans with market’s interest rate.
The Management believes that fair values of such financial assets and liabilities For the years ended 31 December

2010 and 2009 do not materially different from the carrying amounts.

Fair value of outstanding Commodity Price Swap agreement, together with the carrying values, as of 31 December

2010 and 2009 were as follows :

Contract amount Contract value Fair value
Type of agreement 2010 2009 2010 2009 2010 2009
(Ton) (YEN per ton) (YEN per ton)
Commodity Price Swap agreement 1,500 1,800 188,000 188,000 197,344 211,163

Commitments with non-related parties
2010 2009
(in thousand Baht)
Capital commitments
Contracted but not provided for:

Machinery and equipment 517,299 208,852

Other commitments

Unused letters of credits 71,012 29,148
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Notes to the financial statements

For the years ended 31 December 2010 and 2009
2010 2009
(in thousand Baht)

Purchase orders accepted by suppliers

Within one year 1,570,684 1,397,910
After one year but within five years 1,926,352 822,086
After five years but within ten years 221,567 333,435

3,718,603 2,553,431

Commodity Price Swap agreement 105,529 123,722
Forward exchange contracts 29,510 -

Bank guarantees 20,414 24,634
Total 3,945,068 2,730,935

Purchase orders accepted by suppliers

As at 31 December 2010, the Company had purchase orders accepted by suppliers for purchase of aluminium
ingot in total quantity of 56,600 MT (2009: 42,164 MT), at the prices in the range of YEN 123,000 - 141,600 per
MT, and at the price as determined in purchase orders (2009: at the prices in the range of YEN 123,000 - 151,500
per MT and USD 1,600 - USD 1,638 per MT) that will be delivered during 2011 to 2016 (2009: 2010 to 2016).

Commodity Price Swap agreement

For the years ended 31 December 2010 and 2009, the Company had a Commodity Price Swap agreement to
hedge the risk of aluminium price fluctuation with a foreign financial institution in quantity of 25 MT per month,
maximum totaling 1,800 MT, at a price of YEN 188,000 per MT. This agreement is for 6 years from 1 January
2010 to 31 December 2015.

Forward exchange contract
As at 31 December 2010, the Company had utilised forward exchange contracts to hedge sale orders denominated

in foreign currencies with a branch of financial institution approximately GBP 0.6 million.

32. Thai Financial Reporting Standards (TFRS) not yet adopted
The Company has not adopted the following revised TFRS that have been issued as of the reporting date but are
not yet effective. These revised TFRS are anticipated to become effective for annual financial periods beginning

on or after 1 January in the year indicated in the following table.
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For the years ended 31 December 2010 and 2009

TFRS

Topic

Year effective

TAS 1 (revised 2009) Presentation of Financial Statements 2011
TAS 2 (revised 2009) Inventories 2011
TAS 7 (revised 2009) Statement of Cash Flows 2011
TAS 8 (revised 2009) Accounting Policies, Changes in

Accounting Estimates and Errors 2011
TAS 10 (revised 2009) Events after the Reporting Period 2011
TAS 16 (revised 2009) Property, Plant and Equipment 2011
TAS 18 (revised 2009) Revenue 2011
TAS 21 (revised 2009) The Effects of Changes in Foreign

Exchange Rates 2013
TAS 23 (revised 2009) Borrowing Costs 2011
TAS 24 (revised 2009) Related Party Disclosures 2011
TAS 33 (revised 2009) Earnings per Share 2011
TAS 34 (revised 2009) Interim Financial Reporting 2011
TAS 36 (revised 2009) Impairment of Assets 2011
TAS 37 (revised 2009) Provisions, Contingent Liabilities and

Contingent Assets 2011
TAS 38 (revised 2009) Intangible Assets 2011

Management expects to apply these revised TFRS in accordance with the FAP’s announcement and has made
a preliminary assessment of the potential initial impact on the Company’s financial statements of those revised
standards assessed to have the potential impact on the financial statements in the period of initial application.

This standard is as follows:

TAS 16 (revised 2009) - Property, plant and equipment

The principal changes introduced by the revised TAS 16 and affecting the Company are that (i) costs of asset
dismantlement, removal and restoration have to be included as asset costs and subject to annual depreciation;
(i) the depreciation charge has to be determined separately for each significant part of an asset; and (iii) in
determining the depreciable amount, the residual value of an item of property, plant and equipment has to be
measured at the amount estimated receivable currently for the asset if the asset were already of the age and
in the condition expected at the end of its useful life. Furthermore, the residual value and useful life of an asset

have to be reviewed at least at each financial year-end.
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TAS 16 (revised 2009) permits as a transitional provision that these changes may be introduced prospectively
from the year of introduction. Management intends to adopt this trantisitional provision and accordingly the

introduction of the revised TAS 16 from 1 January 2011 has no impact on the financial statements of 2010 or

prior years. Management is currently reviewing the impact on the financial statements of introducing the revised

TAS 16 from 1 January 2011.
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Production, Deliveries and Sales

2553 2552 2551 2550 2549
2010 2009 2008 2007 2006

mswad
(Production)
Haoana:ns:Uoveaiitiou (Tubes, Cans & Others containers)

3N (A1) Volume (piece-million)

NAKAR 672.62 588.80 612.40 546.60 488.00
Total Production

Fadanaan 666.13 594.00 613.20 536.70 480.00
Total Deliveries

aneludszine 236.22 205.20 223.20 203.40 198.60
Domestic

P89 TN 429.91 388.80 390.00 333.30 281.40
Exports

iSeryoaauition (Aluminium Slug)
UTnw (lwa3N@u) Volume (Metric-ton)

NANEAR 22,174.20 18,264.58 19,142.60 16,434.70 14,613.60
Total Production

v

S;Ija‘ﬂ"] (811uN) : Volume (Million Baht)

eTIAU 4.057.50 3,504.70 3,630.70 3,189.10 2.809.00
Sale Revenue

anelutlszinet 950.50 938.70 854.10 819.20 803.70
Domestic

ez 3.107.00 2.566.00 2.776.60 2.369.90 2.005.30

Exports
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dnsull 2549 — 2553

(Ruun)
2553 2552 2551 2550 2549
Wan1suIznaung

Teldsan 4,171.01 3,599.73 3,748.69  3,334.19 2,971.42
Neldansune 4,057.56 3,504.70 3,630.75 3,189.14 2,808.98
selddu 113.46 95.02 117.94 145.05 162.44
Aun U 3,103.01 2,593.33 2,758.67  2,651.31 2,394.72
st 1,068.00 1,006.40 990.02 537.80 414.26
aldaglunmsmenazudns 294.78 212.80 238.14 238.65 213.83
&’unum\‘imi@m 14.50 20.97 26.26 28.28 36.86
mmnmmé’mmamﬂﬁlﬂu 3.46 0.00 39.69 - -

mlsnaurnmsduld 755.26 772.62 685.94 415.91 326.02
miduldifyana 211.67 202.38 176.03 117.79 83.30
mle/(unanu)ans 543.58 570.24 509.91 298.12 242.72
mls/(unenu) andsadiu (Un) 12.58 19.80 17.71 10.35 8.43
danily (1enu) sensldsu 13.03% 15.84% 13.70% 8.94% 8.17%
SRR 55.95% 45.00% 29.00% 41.00% 48.00%

Fuemadu o full

Aunswdan 4,518.78 3,924.69 3,703.25  2,930.15 3,038.94
wHAWTIN 1,647.10 1,436.46 1,526.07  1,088.67 1,373.19
NununyuReugns 398.41 312.19 316.19 84.14 (104.09)
DRTEIURUNUNYUDEY 1.33:1 1.32:1 1.31:1 1.09:1 0.90:1
?a"mwdawﬁau@iavgu 0.57:1 0.58:1 0.70:1 0.59:1 0.82:1
dRTEIUNDUUNUTIUBRI DAY 19% 23% 23% 16% 15%
SANEIUADUUNURIUYDINTWE AU 12% 15% 14% 10% 8%
CRINTENARL D 2,871.68 2,488.22 2,177.18  1,841.48 1,665.75
yasAuMNTYT (UN) 66.47 86.40 75.60 63.94 57.84




Review of Operating Results and Financial Status for 5 Years

For year 2006 — 2010

(MB)
2010 2009 2008 2007 2006

Operating
Gross Revenues 4,171.01 3,599.73 3,748.69 3,334.19 2,971.42
Sales 4,057.56 3,504.70 3,630.75 3,189.14 2,808.98
Other Income 113.46 95.02 117.94 145.05 162.44
Cost of Sales 3,103.01 2,593.33 2,758.67 2,651.34 2,394.72
Gross Profit 1,068.00 1,006.40 990.02 537.80 414.26
Sales and Administration Expenses  294.78 212.80 238.14 238.65 213.83
Financial Cost 14.50 20.97 26.26 28.28 36.86
Loss on exchange rate 3.46 0.00 39.69 - -
Profit before taxation 755.26 772.62 685.94 415.91 326.02
Corporate Income Tax 211.67 202.38 176.03 117.79 83.30
Net Profit / (Loss) 543.58 570.24 509.91 298.12 242.72
Earnings per share (Baht) 12.58 19.80 17.71 10.35 8.43
Profit / (Loss) to Revenue 13.03% 15.84% 13.7% 8.94% 8.17%
Dividend 55.95% 45.00% 29.00% 41.00% 48.00%

Financial Status
Total Assets 4,518.78 3,924.69 3,703.25 2,930.15 3,038.94
Total Liabilities 1,647.10 1,436.46 1,526.07 1,088.67 1,373.19
Working Capital 398.41 312.19 316.19 84.14 (104.09)
Current ratio 1.33:1 1.32:1 1.31:1 1.09:1 0.90:1
Debt/ Equity ratio 0.57:1 0.58:1 0.70:1 0.59:1 0.82:1
Return on Equity 19% 23% 23% 16% 15%
Return on Assets 12% 15% 14% 10% 8%
Shareholders’ Equity 2,871.68 2,488.22 2,177.18 1,841.48 1,665.75
Book Value/share (Baht) 66.47 86.40 75.60 63.94 57.84
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ALUCON - Determination for Employee’s Work Safety

ALUCON Public Company Limited still maintains the policy on vocational safety and work environments.
All levels of employee are required to practically comply, bearing in mind that work safety is everybody’s priority

responsibility.

ALUCON, therefore, promotes and supports for provision of safe workplaces for all employees. There were

improvements of factory and offices environmental conditions as well as all surrounding areas.

Moreover, ALUCON arranged for numerous activities throughout 2010 in order to motivate all employees’
sense of work safety and to realize the value of their working in safe environments. Such activities include seminars
for all new workers/ employees, revisions for present employees, rehearsals in preparation for emergency case includ-

ing audits on safety, etc.

Most important to ALUCON is to achieve a zero-accident target plan by continuously arranging for safety
training for present employees, for repetitive trainings for all one-month newly recruited employees. ALUCON also
added Safety Health and Environment Talk with production personnel in order to enhance for closer communications
with workers and production line operators. More activities were continuously promoted for employees and their
families to participate, e.g. Accident Reduction in ALUCON, Festive Season Drive-Safely Campaign, Work Safety
Week, Safety Poetry Contest, etc.

ALUCON believes that work safety for all employees is one of the most important practices for the

Company’s operation




CSR ACTIVITY

lassnistgnih %’ﬂﬁﬁunﬂﬁax’gwnu

i, - PIDII BB O
Swlnwstenitl dssdrdl 2559

VIen spnok S1in taxvk) tfifowRenssa “wknassy

-]

Jkvoinygr maklvnvanuiu@atoudodinavesuTen (csR)
fradume ova. voSx Tusk7 10 anniny 2553 Wivisouig
1Tk FaRD FoRN 0k H KU TN AN VIRV RRUD = L TATRA N T
Tndifesvsza i s00-500 Ak (nymi v.ogaok 1a5ainud”
gk Toar unzkivesnedamnanelusouienssa (Woldidnla”

adifn afiuanIoon unzafieanw A amKIKTRLA 1 d01.....

Hmrdeiidesats
fmemamwma fwsm WAWTRPT 1

@Nwamﬂuﬁamwwmw 2 ﬂu‘ﬁmwﬁ'@l,l,wamuaemmmm 20 mifiluis
u'uml,t,mumm%‘fmmmaafﬂwumﬁwuu ﬂummwmfw FUGUUNS <RI
1z Lmﬂﬂumummmﬁwumum mfm%nma’iumumnim
HN‘HmNt"J’JH‘HLLT\Ie«N@ﬂHﬂmﬁ@ﬂﬂ@‘a%ﬂﬂﬂ 7 @awqmwmwuﬁmmw
mwﬂmwmﬂumW"mumﬂmw S 2 ey TifimmaLmm
memmumwﬂmamﬂﬁﬁuﬂwwmuaamf‘ml 1 ammmmnumﬁ%ﬂmm
fﬁ%ﬂnm%mwmmm eI fa%umnmfm Lgugls*\fmmmwmmwmu
nuLWJ@WHWLﬁaﬂmmummﬁwu ‘?ﬁf@mu‘fﬂmm@@ yFdluanmritH
Watriimadlen Semumsth o flmre e umarriiedls
LLTJMW"IW’JJ‘I% ol GO ST sSRmreLmSLwRatBa st
mmmmm‘uu‘ﬂ Hruttiodiiniuns s wme st lut el
mzfafuwwnwfﬁumwwmﬂwmm B wnzrIEdIeNEnmEg
mu,r\lmeﬂnﬂma?\fmww?J@ﬂﬂémwewﬂm@mﬂa HrwLma e i
nmm@wmmu@s mu“ﬁum A FewTT mm@ﬁwMTMJ%m
wm@mmw@ﬂ B‘]@WJ‘U‘V]EJVILFI"J@GWWWLLT\ITJLL?NTVI“I!FIS:ENMWTJ%E"@QVI%@
Fatranrrusiens e Smmensfistn wurhnmrey
Lm@ﬂﬂn@ﬂm@uw@ﬁ/ ﬂ@ﬂﬂuﬁm@mLﬁwwwﬁ@ﬁ:ﬁﬂ@mw@mﬂumu
muwmmmau‘ﬁmmﬂrwmmmnumwﬂr\l@mﬂﬁgﬁunwwmu%wwa
Ve 1 Warne mmm@umnm‘mmwawwaﬁﬁmmmamm aaum‘umg
Lﬁﬁmm@%@uwmﬂuﬁua ﬁ@ﬂnu“f T
el 2 wﬂﬂuflﬂﬂmﬂmﬁwunmﬁwu%umwﬂmamammm“
T Vo 9 ‘u@wwqmawwwLLNJ\TWWL‘LJLLW“E@J,

Tt mnmrzafle ‘fﬂmmmmu‘ﬁﬁ/i st latmndeive it
TSR @awumaﬁﬁﬂ FuTTEsEe e

- :
Tassmsa3eTrnaunaualnsalaluauuianIsun 1@ Iun 1

q gl 9
Tunlsodaulugnau

MWUEASNITNTONAUIWA LD D IR

fanssndladenslaandouazansnEinaseu




La

i

- 16 &> I"'.. - = - - - -
II - - -
I = -
- - - 3 ‘ -
' “ - - - - [
_ - i - s, - I'|'
. F M '.‘ -~ - " - -
< - .
¥ ¢ LS - - -
o <’ }.,_ . -
- A K& s " - -~
> «' =" v "" .
I ~ LY LY - = -
SF WY WY ‘-‘ ﬂ'
- ~ LY LY o LS -
- TAE T AT AT A A
» - St S & & =
: O S WY 9 9O Y W
E B R _ . .- 8 g £ X - L L 5 .
¥ s ¥y W dF 9¥Y w9y q 'F
» - B - & O 4 N 4 A s
R R
2 P B : . P b R . X € A A4 8 & 8 &
¥ NF S S -
PP ™ N L e i e o U R TR S R
A.F P T R N Sty ¢ v 8 A v X s
’ F 4 = T S e ' N ™. o 1 3 < - 5 & * ~a
P h o R R T o s U g . A O b
L]

ALUCON PuIic Company Liited

500 Moo 1, Soi Sirikam, Sukhumvit Road,
Samrong l\’!a, Samutprakarn 10270 Thailand
Tel : (66) (0) 23980147 Fax : (66) (0) 23983455

—mail : alucon@ksc.th.c

www.alucon.th.com
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