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To Our Shareholders

To Our Shareholders

In 2016 Asian continued its growth development with
an increase of revenues of 16% compared to the year
before, exceeding our long term goal of 10% annual
growth. Asian ended the year with a very strong
quarter: sales revenues in the last quarter of 2016
equaled the top quarter four years ago, and gross
profit in the quarter was a record high for Asian. Main
drivers for the growth were the recovery of shrimp
farming in Thailand and good supplies of squid,
particularly in the last half of the year. Our shrimp and
fish feed business benefited from the increased
farming activities, although availability of shrimp
larvae remains an important bottleneck. In our
canning businesses we continued shifting capacity
from tuna to pet food. Tuna prices followed an
unpredictable and different pattern throughout the
year than previous years and therefore we were
careful taking positions and focused on profitability
rather than volume. The pet food business developed
well with increased business with the larger
customers in the super premium segment. Asian has
developed itself as a quality co-developer of pet food
and is well positioned for further growth.

Overall, the net profit of 155 million Baht was

satisfactory, given the difficult pricing situation of
commodity shrimp products early in the year.

ASIAN

In July Asian adopted and implemented its
sustainability and labor policy. This comprises full
documentation and traceability of raw materials and
insourcing of labor intensive processes in order to
ensure full compliance with regulations. Asian
believes this is an integral part of product quality
which is well acknowledged by our customers. It is
encouraging to see that the Thai seafood industry as
a whole has made significant steps to meet the
standards that the international markets expect, which
gives me a positive outlook for the future. The
sustainable production of seafood and pet food
remains an attractive global growth market for the
decades to come and Thailand and Asian Group are
well positioned to take part in this.

During the year Asian invested significant time and
money in an ERP system in order to deal with the
increased complexity of our business. Our canning
business went live in October with full functionality
and implementation in our other companies is
planned over the next years. | expect this to become
a major driver of efficiency increase over the years to
come. Also, investments in formulation compliance
have been made in order to meet modern standards.

At the beginning of 2016, Asian has formulated its
ambition to double its revenues and improve its
profitability over the next 5 years. By nature of our
business, this will come with some volatility from
quarter to quarter, but | view the results in 2016 as an
important first step towards this goal. | therefore thank
all  employees, suppliers and customers who
contributed to this and look forward to a fruitful 2017.

(Mr. Somsak Amornrattanachaikul)

Chairman of the Board of Directors

ASIAN SEAFOOD COLDSTORAGES PLC.
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Message from the Audit Committee

Message from the Audit Committee

The Audit Committee of Asian Seafoods Coldstorage
Public Company Limited consists of four independent
directors whose qualifications meet requirements and
the best practice guidelines for the Audit Committee
stipulated by the Stock Exchange of Thailand (SET),
and criteria set by the Securities and Exchange
Commission (SEC) and the SET. Current members of
the Audit Committee comprises of

1.Mrs. Sunanta Tiasawan Chairman of the Committee
2.Mrs. Yaowanee Kruo-ongarjnukool Audit Committee
3. Mr. Kittichai Laokurkulpong Audit Committee
4.Mr. Somboon Phaobanchong Audit Committee

Ms. DuenchaiPhiroonkarnkit acts as the secretary to
the Audit Committee.

The Audit Committee performs duties within scope of
responsibilities as delegated by the Company’s Board
of Directors which are in accordance with the
requirements of the SET. In 2016, the Audit Committee
convened five meetings, of which four were general
meetings and one was a session to privately meet
auditors without the participation of the Company’s
management. Members of the Audit Committee jointly
attended every meeting of the Audit Committee with
management and external auditors as deemed
appropriate. The meetings’ important issues were
summarized as follows:

1. Review the quarterly and the annual financial
statements for 2016. The Committee questioned
and listened to explanation of management and
auditor to ensure accuracy and completeness of
financial statements, and adequacy of disclosed
information. The Audit Committee agreed with
auditor that these financial statements were
appropriately accurate in compliance with
Generally Accepted Accounting Principles.

2. Review and express opinions on connected
transactions or those may lead to conflicts of
interest as well as disclose information of these
transactions as required by the SET’s and the
SEC'’s regulations. Auditor opined that material
information of transactions made with related
companies was disclosed, and presented in
financial statements and notes to financial
statements. The Audit Committee agreed with
the auditor’s opinion.

ASIAN

3. Review internal control and internal audit systems.
The Audit Committee approved internal auditor’s
annual audit plan which has been improved and
developed efficiency, and covered important tasks
and units. The Audit Committee also reviewed
internal audit’s reports associated with the
Company’s operating performance starting from
planning, reporting and follow-up of performing
functions as advised by the Company’s internal
auditor to ascertain efficiency. The Audit
Committee expressed opinion that internal audit
were performed in an appropriately sufficient
manner and resulted in real effectiveness, and
internal control of the Company and subsidiaries
was at a satisfactory level.

4. Consider, nominate and propose remuneration of
auditor. The Audit Committee considered
performance and independency, and nominated
Ms. SumaleeReewarabandith, Certified Public
Accountant (Thailand) No.3970; and/or Ms. Manee
Rattanabunnakit, Certified Public Accountant
(Thailand) No0.5313; and/or Mrs. Poonnard
Paocharoen, Certified Public Accountant
(Thailand) No.5238, of EY Office Limited as the
Company’s auditors of 2016. The Audit Committee
also approved remuneration of auditors for 2016.

5. Review good corporate governance and monitor
performance of the Company’s management
concerning declaration of intention to participate
in Private Sector Collective Action Coalition Against
Corruption to practice in consistent with
requirements and recommendations of Institute of
Directors (I0OD). The Audit Committee opined that
the Company’s policy complied with the project
and encouraged employees to acknowledge and
understand the best practice guidelines and
applied corporate governance principles in
accordance with the SET’s and IOD’s guidelines.

The Audit Committee opined that the Company reported
financial information and operating performance
accurately, had accurate internal control and internal
audit systems for information disclosure of connected
transactions, and performed duties in compliance with
good corporate governance in adequate and reliable
manner, as well as continuously improved the
operating system for better quality and appropriateness

with business circumstance.
e
"

(MrsSunantaTiasuwan)
Chairman of the Audit Committee

ASIAN SEAFOOD COLDSTORAGES PLC.
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Policy
And

Business Overview

Asian Family at a glance

Frozen Food
Business

Food Distribution
- Business
Asian
family
Tuna Asian Allance Aquaculture
International
Business o, 1 Feed Business
Pet Food &

Fishmeal Business

Asian is a family of companies that makes delicious food
for its world-wide customers for more than 40 years. We
take pride in processing carefully sourced raw materials
into fine frozen shrimp products, canned tuna, high end
pet food for dogs and cats, Silago fillets for tempura and
squid processed to complement seafood dishes. We
make quality feed for shrimp and fish farmers in
Thailand and abroad so that we can process their first
class shrimp into our products.

Asian SeafoodsColdstorage Public Company Limited is
listed on the Stock Exchange of Thailand since 1994
(SET:ASIAN), but with our family origin we all work
together for doing that extra effort that brought the
company to where we are today. This distinguishes
Asian from the others, and our customers appreciate it.

We operate five factories. Three are dedicated to
produce frozen seafood. Asian Seafood Coldstorage
PCL is the stock listed company and owns a factory and
coldstorage in Klong-Toey, Bangkok. This is where we
produce our tempura products that are mostly shipped
to our Japanese customers. The company also owns a
factory in Samutsakhon, 30 km south of Bangkok, where
shrimp and fish are processed and frozen. An increasing
part of the product range consists of value added
products, from breaded coconut shrimp to ready to eat
meals.

ASIAN

Its subsidiary company in the south of Thailand, Asian
SeafoodsColdstorage (Surathani) Co. Ltd., is located
right in the middle of the main shrimp farming area of
Thailand. Straight from the farm, shrimp and squid are
processed in ultra clean facilities very freshly into
sashimi grade products.In the subsidiary Asian Alliance
International Co. Ltd., located in Samutsakhon, tuna is
cooked, cleaned and packed into cansand pouches,
while an increasing part of the production is a wide
range of pet food, which is packed in cans, cups and
pouches.In Petchburi, the subsidiary company Asian
Feed Co. Ltd. produces feed for farmed shrimp and fish.

Our coldstorage in Bangkok and Samutsakhon are also
the hub for our food distribution business. Fish products
are imported and delivered to Thai wholesalers, modern
retail and restaurant chains.

We are the right choice!

In whatever we do, we have our customer in our mind.
Although most of our raw materials come from fisheries
and supply chains are sometimes volatile, our aim is to
deliver on the right time and at the right quality.
Therefore we have built over the years a stable and
trusted suppliers base. Many of our customers are brand
owners and rely on Asian to have their products always
in the shelves or in stock. Reliable supply is a main
reason why we are the right choice!

But our ambition is also to help our customers grow their
business with new, innovative products. Increasingly we
serve as a co-developer that understand our customers’
business and provide ideas for new products. We invest
in research and development, ranging from new product
formulas, to packaging methods and processing
technology. We even operate a research shrimp farm in
order to test new methods to improve yield and quality.

Finally, our production set-up is as flexible as possible.

This way, we can quickly respond to new ideas our
customers bring to us and make it reality.

ASIAN SEAFOOD COLDSTORAGES PLC.
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There is a logical link between Asian’s activities. We try
to make the most out of our raw materials and our
facilities.

ASIAN LINK

ﬁ‘ﬁ“ﬂ‘&ﬁﬁﬁﬁ‘

Food
Distributor

Fishmeal
Factory

The trimmings of our tuna canning are a main ingredient
for our pet foods. Next to domestically sourced poultry,
tuna is the main protein source for our pet foods. The
by-products of our tuna canning are converted into fresh
fishmeal. This is an important ingredient for our feed
factory, and by producing this ourselves we can
guarantee the origin and the quality of our shrimp and
fish feeds.

With many shrimp farmers we have long relationships
and we buy the freshly harvest shrimp for processing in
our factories. Our feed sales staff supports farmers with
advice about feed type and feeding regime, we provide
quality control services to make sure the healthy shrimp
will be harvested.

ASIAN SEAFOOD COLDSTORAGES PLC.
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Sales Portion by Segment in 2015
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Business Overview

In 2016 Asian SeafoodsColdstorage PCL delivered a
strong growth in revenues despite sometimes difficult
market circumstances. With sales revenues of 9.2 billion
Baht a growth of 16% was realized compared to 2015.
In the last quarter of 2016 we booked a record sales
and profitability.

Sales Revenues (Baht x min)
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5,000
2013 2014 2015 2016

Profit was 155 million Baht and this was in line with last
year, taking into account that in 2015 a significant
exchange rate gain was realized due to a stronger US
dollar.

These results are good progress towards realizing our
medium term ambition to autonomously double our sales
revenues to 15 billion Baht with a gross profit of 10-12%
by 2020. The key drivers for growth are firstly higher
volumes, in particular shrimp, in our Frozen Food
business and in our Aqua Feed business. The second
driver is increased volume in Pet Food where we
experience strong demand in the super premium
segment of the market. Third, improvements of product
mix towards less commoditized
products and higher efficiency
will drive profit margins.

In addition to autonomous
growth, as our balance sheet is
becoming stronger, acquisitions
will be considered to strengthen
our business and further our
growth.

In the course of 2016 we concluded the implementation
of our sustainability and labor conditions policy, which
was the result of a 10-months work. Asian has been
long time in the forefront of fighting corruption and
guaranteed fair labor conditions and compensation are
equally considered a priority. Amongst other measures,
we have reviewed suppliers and changed where
supplies were insufficiently documented. All outsourcing
of labor intensive work was terminated and brought into
our own factories in order to better supervise conditions

ASIAN
i

and working hours. With the recruitment of daily workers
the use of agents will be shifted out.

We consider the way our products are produced an
important part of our overall product quality, and
therefore will continue our efforts to improve on
sustainability, working conditions and anti-corruption.

Throughout the year we have worked hard to implement
a modern ERP system. In October the financial module
was implemented throughout all operating companies,
while the all modules were installed in our canning
business. This project involved complete review of
working processes, authorizations and to a large extent
automated traceability. It will take some time to get to
full use of all functions and we expect gradually the
benefits will be realized.

Developments per business segment

In 2016 our Frozen Food business grew more than 30%
and formed with 4.8 billion Baht more than half of our
sales revenues.

We process mainly squid, shrimp and sillago, and all
segments contributed to this growth. Our squid business
has a strong position in the European market, with
recognized brands like Asian Surat and demand was
strong. Squid supply overall was good, although
fluctuations throughout the year occurred, which we
could successfully manage by maintaining sufficient
inventory levels. Price fluctuations could generally be
reasonably well passed on to customers and had limited
impact on profitability.

A significant growth was realized in our shrimp
processing segment. This was due to an increase of
farm output and good demand. Thai farmers were better
able to manage diseases by improved farm
management. This is significant, in particular because
other producing countries in the Asian region are
experiencing difficulties, notably in China. We believe
that Thai production will continue to grow for the time to
come and demand for shrimp will be good. Profitability
of our shrimp processing business varied; part of our
products are commoditized and it proved to be difficult
to pass on price changes to customers. Especially in the
first half of the year this put pressure on profitability as
ex-farm price increases affected medium term contract
obligations. In our value added segment, like shrimp for
sashimi, pricing power is stronger and results were good
throughout the year.

ASIAN SEAFOOD COLDSTORAGES PLC.
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Our sillago business processes the fish which is used in
tempura dishes in Japan. Our company started with this
40 years ago and we hold a strong market position in
Japan with a clear recognition of our brand. Volumes
were slightly up and results were good.

Our Petfood business grew 3% in sales revenues to 1.6
billion Bath with significantly better profitability. Almost
17% of Asian’s sales revenues were petfood. In 2016
the main focus was the optimization of our customer
base, focusing on larger accounts in the super premium
segment. With a 25% increase y.o.y. in the last quarter
this effort paid off. We aim to position ourselves as a co-
developer for premium brand owners and retailers’
private labels and further expanded our research and
development team in order to keep up with our
customers’ requirements and to further strengthen our
know how in pet nutrition and ingredients. We believe
that the premium segment of the petfood market
continues to be the fastest growing segment of this
market. An important milestone was the ‘go-live’ of an
ERP system in October. We expect that significant
benefits will come over the next one to two years as we
grow into using full functionality with respect to planning,
cost analysis and material management.

Our Tuna Canning business grew 6% to 1.3 billion Baht,
attributable to higher prices. Although better than in the
previous year, profitability is not yet satisfactory. Tuna
prices followed an unusual pattern, starting off early in
the year at record lows, then rapidly increased in Q2
and subsequently decreased in Q3 and increased again
in Q4. Given this volatility we kept inventories limited
and matched supply and demand in order to avoid large
long or short positions. As we continue shifting capacity
to petfood production, we aim to focus our human tuna
production on more quality oriented customers.

The Aquaculture Feed business grew 9% to 1.2 billion
Baht. Both shrimp feed and fish feed contributed to this
growth. Although the farmed shrimp output increased
significantly, the supply of good quality larvae was a
bottleneck and a hurdle to grow feed sales. Financial
results of farmers vary and mostly those farmers that
have been able to invest in good farm systems have
predictable production results and profitability. Therefore
we have been more selective with providing credit to
farmers, which was to a certain extent at the expense of
volume growth. As a result, however, our risk exposure
has improved and we expect lower write down of
receivables in the future. Profit margins were good.

ASIAN

In our Distribution business we have continued focusing
on more added value products which resulted in 12%
lower sales revenues and reduced volumes. Profitability
further improved to satisfactory levels. Our distribution
business is an add-on to the raw material sourcing for
our own production.

Financing

Asian’s strategy is to finance our business with long
term funding for half to two-third and to reduce the
number of short term facilities in order to increase
efficiency. In the middle of 2016 we repaid a large part
of a 2-year bond that was issued in 2015 and replaced
this by a new 5-year loan. This way, we have extended
the overall tenor of our funding while decreasing cost.

Working capital was decreased by year-end, despite a
substantial increase of the business in the last quarter.
This contributed to a good cashflow from operating
activities of 496 million Baht. Capital investments were
126 million Baht, well below the depreciation level of
190 million Baht. Going forward, we can continue
growing our business relatively economically with capex
not exceeding depreciation. A dividend of 90 million
Baht was paid in 2016. This was around 50% of the net
profit in 2015.

Our balance sheet has strengthened with a net
reduction of interest bearing debt. Short term loans were
reduced and under the current short term facilities more
than 1 billion Baht is not utilized and remains at our
disposal.

The debt to equity ratios have improved to 1.8 and 1.5
for the gross and net D/E respectively. It is Asian’s
strategy to maintain a gross D/E of 1.5 — 1.8 in order to
have financial room for expansion.

ASIAN SEAFOOD COLDSTORAGES PLC.



Major Events

m3tdagnuilas waswawin1sndany
Twsau 5 Tnduwan

N.F. 2555
A o o = A A A o @ A o w
U3EN deadualdewdie (f310) e LANia
NIHAG 1 l3In LLa:VL@T%’umgﬁamr\éwﬁfﬂmu
ﬂm:nsmmidqLa‘%umiamuiumiunﬁumﬁﬁuvl,ﬁﬁa
qﬂﬂaﬁm%ﬁﬂnﬁuLauﬁﬁmu@nmuﬂ@ﬂ FRITUNITHAR
T8z 84,000 G

1UIEN ﬁauﬁmm%w%ﬁ“@ Fnupinil) $1ia e
ANAINITHE® LL&:"I.@”%’Uamgﬁ'@mnﬁﬁﬁfﬂmuﬂmznﬁumi
sasunsaaulunssniiumBiuldidyaaadninils
Wuduiimnuanauded swsumInaatlaz 16,240 ¢

13Ny s daulnaiuSEntanTa USENLaL TR
o Fna HunsUsznaufamsiiadaainiinalulszing
waza Lﬁamu,ﬂigﬂLLa:ﬁthwmﬂluﬂs:Mﬂ

N.¢Fl. 2556

U3EN 1oiBau fa $ia amsonsndauas lesy
aul@ndinauAmznITuNMIEUATANTAIY Tuns
imLiumﬁﬁu%"fﬁ@qmaﬁw%’uﬁﬂuﬁsJLauﬁﬁwu@nm
wlatldmsunisnaallas 184,000 au

UTHN ﬁauﬁmat%w%ﬂ@ (@33111) 317a besu
m&a&"@mﬂﬁwﬁfmmﬂmznsswmsdua‘%ummmwﬁa’i’u‘ﬁ
23 WopMAY 2556 lun1IgagumMINEanTIniaTays
mﬁ%‘mi’@agmmﬂs

USuN to1Bou azladud dutnediutuuus $1100
"Lﬁ%’uau;ﬁ'amnéwﬁfmmﬂm:nﬁumidqLa%wmsamuh
miLﬁuﬁwé‘amm'&mﬁw%umwmmsmmm’%ﬁmﬁﬁag’
353 lagldutladaunlaanizlasoniste 52 vasias
FILESULAT 1604(2)/2549 893Ul 19 nuwion 254991n
@ludsil 5.2 amevasiams Siasmsuanemimaia
ussanTusniindazUszuno 61,2000 a1nisdaidaz
Uszanm 7,140 au Uantulazdszunos 6,800 1 Nawaoe

16 loun trurIavadFoannauIUNTHE NIl AIWAINN
A A & o A a o {5 A o a
18 figwin 2556 Fuduwiniiuivny Budwaaduiiums

W.¢fl. 2557
USHN 1186 Aaudang s1ia (USHnday 1euTe
USHN 81A77 4138 1UT $110) Iﬂﬂﬁﬂﬁ:“}guﬂm:mwmi
visny lafadiduienadun ayd@ldvioduanuly
ﬁumﬁty"umu’%ﬁwﬂaﬂﬁm“ﬁqiﬁwé'ﬂ‘uaw’%ﬁw [CTREEED
78571 aUITAUTENA Fewrenzdonlasuaanifou
Wasnudasnssamsliugs dleiud 27 Jwew 2557

ASIAN

a——

17

USHEN ﬁauﬁmm%w%ﬁﬂ (@337171) 310@ (USEN
tae) IcﬂUﬁﬂizquﬂm:mswmsﬁmwaau’%ﬁ‘ﬂ lada@idn
vanandlwaanzifowianussn dsursnadonldsu
sanzfonliud Wodufl 30 womwnaw 2557 ‘umzﬁ?ﬁ‘aag’
lusenindiumsdissindosliuaaiada

U3 azlns lUs@as $1ne (USEnden) lash
UszguamznssunisuTuny ladadiduiandurilvaae
= a ao A = v = v o {
nudoudnuSen sononadoulasuvaansdoulind e
o A o A < o v a A
Ui 1 ganan 2557 uazldanzidouiaiatrszdnd e
N 29 FUINAN 2557

VS dasfuaidon e 9@ (uwTw) Waw
wﬁmﬁmm‘iﬁﬂmju Ready —to —eatllaz Ready-to-cook aang
aana unmsvenegiugnd wasiiuanuaasalunis
i lsva9u3Eny

U3 afon azladud Suinasiuduuus $1na
L’%NLﬂ@vLaﬁNaﬂlﬁﬂluﬂéjﬂJ Premium Pet FoodlagiGud
SYQNTUIINAAIN Ainsworth  Pet  Nutrition, LLC. lu
Uszinaanizaiin daduuiinlnadasudu Top 35 1u
ANIAUAL Top 35 Global Pet Food Company 135231
2556 (3nauaulasfiauans Pet Food Industry) waziilu
U3EnATsanmsidulaeds 20-25% dudouatl 2553 1
AN

N.A. 2558
giﬁaawmiﬁ@lfﬁw grunsanavuninalsle
Lﬁaomﬂmsu‘%mﬁ@migﬂﬁﬁmiﬁﬁﬁa%u wazdiuna
qﬂﬂwﬁ'awaagmmmﬁ@ ﬁﬂﬁu’%ﬁ’wﬁmsu’%msﬁunu
DHITULAATUNG LazEINITOLANEI5191 3T A0 a

AANZENFIRD

n&iuwamﬁmeﬁmmﬁmﬁgmﬁﬂamwmﬁu%uﬂdﬁ
i agj’ﬁlin 1,602 & uun lasfiaidon awﬂaﬂqm‘ﬁ
1w “@iawﬁwmwaﬂﬁmeﬁ" %38 “co-developer’ MANAU
iwesandudilnguazinisidulags lasardunis
ﬁ'@umwamﬁ'wﬁlmiLLa:ﬁqmmwgo wenanil fasums
faaoszun ERP  1iialdaaninsesunszuamwmsvinanud
Fudausnniuwle

L’%Nﬁﬂﬂié}”@wﬂtﬁunumnl,l,ﬂdd Hunuszszenilay
mMisanyiur LﬁaﬁnmamaLﬁurjs:s_lzgummmumﬂﬁu
8@ muﬁujﬁw:muﬁ ALy uny Lﬁuﬁiwzﬁ‘(’;’wﬁamwﬁ
@HTAIwWNIMISuiiadn

AN3IAAIV I ULAZIANAITIANANITAL 1

o A

TapuSunfivsnmifianudoima Feesldinanlsdls
Funuinun1nainuisnazn Tz i una I w0
wWiinew assaandnsiuihszuuluds whanldlasd
f@qﬂi:mﬁlﬂ'a%fm:rmuﬁﬁqmmwﬂﬁumﬁﬂi F2UH
aanIndaganulna o Afanusnsn Wnnsnewiy
24ANT 8 lauAa

ASIAN SEAFOOD COLDSTORAGES PLC.



Major Events

Major events

In the past 5 years

2012

Asian SeafoodsColdstorage (Sriracha) Co., Ltd. raised
its production capacity and expanded plant. The facility
won the Board of Investment (BOI)'s eight-year
corporate income tax holiday on additional net profit
incurred from an annual production capacity of 84,000
tons.

Asian SeafoodsColdstorage (Suratthani) Co., Ltd.
expanded its production capacity and plant. The facility
won the BOI's eight-year income tax exemption on
additional net profit incurred from an annual production
of 16,240 tons.

The company registered an incorporation of a
subsidiary, Asian Food Co., Ltd. which has been
engaged in procure food from both domestic and
overseas sources to process and distribute in local
market.

2013

Asian Feed Co., Ltd. raised its production capacity and
expanded plant. The facility was approved by the
Board of Investment (BOIl)'s eight-year corporate
income tax exemption for an annual production
capacity of 184,000 tons.

Asian SeafoodsColdstorage (Sriracha) Co., Ltd. was
approved by the BOI for relocation to Samutsakorn
from Chonburi.

Asian Alliance International Co., Ltd. was granted the
BOlI's approval to maximize its capacity utilization from
the existing machines by amending a condition
specified in Clause 5.2 of promotion certificate No.
1604(2)/2006. The condition was amended to Clause
5.2 size of business — an annual production capacity
of sealed packaging of seafood at 61,200 tons, animal
feed at 7,140 tons, fish meal at 6,800 tons and by-
product, comprising scrap and waste from production
process, from June 18t, 2013 — the date when the
company applied to the BOI.

2014

Chalt Consulting Co., Ltd., which was renamed from
Aqua Marine Pro Co., Ltd. — the name when it was the
company’s subsidiary, was unanimously approved by
ASIAN
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the company’'s Board of Directors to divest
shareholding in the non-core business to Ms.
ChontichaAmornrattanachaikul and registrar completed
registration of change in director on March 27'h, 2014.

The Company’s Executive Board had unanimous
resolution for registration of cessation of Asian
SeafoodsColdstorage  (Sriracha) Co., Ltd.,, the
subsidiary’s business and registrar completed the
process on May 30m, 2014. The subsidiary is pending
liquidation process.

The Company’s Executive Board had unanimous
resolution for registration of cessation of Agro Produce
Co., Ltd., the subsidiary’s business and registrar
completed the process on October 1St, 2014. The
subsidiary’s liquidation process was completed on
December 29", 2014.

Asian SeafoodsColdstorage Public Company Limited
diversified into new product lines, ready-to-eat and
ready-to-cook, to enlarge customer base and
strengthen the Company’s profitability.

Asian Alliance International Co., Ltd. unveiled new
product line, Premium Pet Food, by entering into the
OEM service contract with the US-based Ainworth Pet
Nutrition. LLC -one of the top 35 pet food companies
in 2013 ranked by Pet Food Industry Magazine, which
has average growth of 20-25% since 2010.

2015

Aquaculture feed business’s profit bounced back due
to better management in trade receivables and
strategic adjustment by changing production formula
which allows the Company to manage costs
reasonably and increase nutrition to the most
appropriate level.

Pet Food business’s sales quadrupled to around 1,602
million baht after Asian Alliance International Co., Ltd.
set a strategy to be a co-developer for a large brands
owners with high growth in developing new and high
quality products. Besides, the Company installed
Enterprise Resource Planning (ERP) to facilitate more
complicated working process.

The Company started to seek a long-term financial
source by issuing debentures to lower short-term
borrowing as planned for better financial stability.

The Company hired an advisory company which has
expertise to help it adopt key performance indicator
(KPI) to align with the Company’s goals and evaluate
employees’ performance, and bonus system to retain
talents and attract new ones to participate in the
Company in the future.

ASIAN SEAFOOD COLDSTORAGES PLC.
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2016

The company consolidated its profitability, despite
negative foreign exchange effects and difficult shrimp
prices during the first half of the year. Sales revenues
jumped 16%. In particular squid and value added
shrimp saw a very good fourth quarter. Based on
improved results and outlook, the impairment of the
investment in subsidiary company Asian Feed Co. Ltd.
was reduced with 175 million Baht. Asian Feed started
test production of poultry feed.

ERP became operational with the finance module for
the whole group and with full functionality in Asian
Alliance International. In July the company adopted
and implemented a policy around sustainability of raw
materials and compliance with labor regulations. This
comprised, amongst others, termination of suppliers
that cannot sufficiently document products and no
longer outsourcing of labor-intensive work. The
company set-up a Risk Management Committee to set
and oversee policies.
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Nature of Business & Products

Nature of Business&

Products

Asian SeafoodsColdstorage PLC

Asian  SeafoodsColdstorage PLC engages in
distribution and exports of processed frozen seafood
under its own brands of TCC, Sakura and Asian
Seafoods, and OEM brand.

The Company now has two following manufacturing
plants

 The first plant, located in SoiKueynam-Tai,
Klongtoey, has production capacity of 4,000
tons a year.

 The second plant, located on Rama Il road,
Mueng, Samutsakorn, has production capacity
of 24,000 tons per year.

The Company’s products consist of four main types as
following

1. Frozen Silago fish products comprise sillago
butterfly fillet and breaded sillago fish fillet.

2. Frozen shrimp products which are processed
frozen shrimp, frozen cooked shrimp, frozen
breaded shrimp and frozen fried breaded
shrimp.

3. Frozen squid products which are whole round
squid, whole cleaned squid, squid fillet, fired
and grilled squid and squid sashimi.

4. Ready-to-eat product such as seafoodcurry.

Nature of Business & Products

Of ASIAN’s subsidiaries

Asian SeafoodsColdstorage (Suratthani) Co. Ltd.

The Company is engaged in processed frozen aquatic
animal business, with an annual production capacity of

ASIAN
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18,000 tons. It distributes and exports products under
both its own brands such as ASP, TCC, and Blue
Chef, and OEM brands.

The Company’s main products can be divided into the
following four major categories

1. Frozen squid products comprise whole round,
cleaned and fillet.

2. Frozen shrimp products which are frozen raw
shrimp and frozen cooked shrimp.

3. Ready-to-cook seafood mixed products.

4. Shishamo Product.

Asian Alliance International Co., Ltd.

Asian Alliance International Co., Ltd. is a manufacturer
and distributor of process tuna products and exporters
of OEM human and pet food products.

The Company’s capacity are as follows:

e Tuna products or human foods with an annual
production capacity of 45,000 tons.

* Wet pet food products with an
production capacity of 15,000 tons.

* Fishmeal products with an annual production
capacity of 6,000 tons.

annual

The Company’s main products can be categorized into
the following 4 major types

Canned and pouch tuna products

Frozen tuna products

Wet pet food in can, pouch and plastic cup
Fish meal product for animal feed

Pobh-=
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Asian Feed Co., Ltd.

Asian Feed Co., Ltd. manufactures and distributes
both sinking and floating aquaculture feed under its
own trademarks comprising  Asian, Rambo,
SuperHero, Hero, Victor, Allstar, Faster and
“RuayPuan”. The Company has advanced laboratory
and academic expertise to provide water quality
analysis inspection, aquatic animal quality evaluation,
food quality development, technique advisory for
rearing and solution for diseases in aquatic animals.

The Company’s seven machineries for sinking feed
pellet manufacturing have a combined production
capacity of 60,000 tons a year and another one for
floating feed pellet manufacturing with a capacity of
25,000 tons per year.

The Company’s main products are consisted of two
major types as follows:

1. Sinking pellet products are feeds for black-tiger
shrimp and vennamei shrimp, supplementary
feed for shrimp and sinking pellet for fish feed.

2. Floating pellet products are feeds for sea bass
fish, nile tilapia, striped snake-head fish, catfish,
frog and crab.

Asian Food Co., Ltd.

Asian Food Co., Ltd. engages in procuring frozen food
products from both locally and internationally to
distribute in domestic market. The Company’s main
customers are food business and modern trade
operators.

ASIAN SEAFOOD COLDSTORAGES PLC.
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BOI’s Certificates

The company and its subsidiaries granted certificates
from The Board of Investment of Thailand (BOI) as of
the Act to promote investment, B.E.2520 (1977) under
conditions as follow

Company Type of Certificates Date
Certificates No.
Asian Cold Storage or  1982(3)/2554 1 Feb2011
SeafoodsColdstorage  Cold Storage
PLC. and Refrigerated
transport
Business
Asian Manufacture  of  2938(5)/2555 5 Nov2012
SeafoodsColdstorage  food or food
(Suratthani) Co., Ltd. preservation  or
food ingredient,
using modern
technologies
Asian Feed Co., Ltd. Manufacture  of  1658(2)/2554 14 Dec2010
feed or feed
ingredient
Asian Alliance  Manufacture  of  1920(2)/2554 2 May2011
International Co., Pet Food or Pet
Ltd. Food ingredient
Manufacture of  2669(2)/2555 24 Sep2012

food or food

preservation  or

food ingredient,

using modern
technologies

Benefits which the company and its subsidiaries

receives such as

1. Tax exemption for importing machines as the
BOI approval.

2. 8 years income tax exemption on additional
net profit incurred from an annual production
of the business granted BOI certificates

ASIAN SEAFOOD COLDSTORAGES PLC.
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Property of Business

Property of Business

Property of Asian SeafoodsColdstorage PLC.

As of 31° December 2016

Type of Property

1.Land

2.Building and Land Development
3.Machines and Equipment
Machines and Equipment
Furniture and Office Supplies
Vehicles

Work under Construction and Machine

under installation process

Total

ASIAN

Book Value

(Million baht)

805.84

329.82

135.14

3.94

10.39

4.68

1,289.81
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Property of Asian and its 5 subsidiaries

As of 31° December 2016

Type of Property

1.Land

2.Building and Land Development
3.Machines and Equipment
Machines and Equipment
Furniture and Office Supplies
Vehicles

Work under Construction and Machine

under installation process

Total

Book Value

(Million baht)

971.83

775.81

810.95

17.24

26.94

72.26

2,675.03

ASIAN SEAFOOD COLDSTORAGES PLC.
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Assets as the Collateral of Loans

According to the Consolidated Financial
Statement as of December 315t, 2016, Asian
SeafoodsColdstoragePLC. uses buildings belong to
Asian Alliance International Co., Ltd. and the land
Asian Alliance International Co., Ltd. located on, which
is belong to Asian SeafoodsColdstorage PLC.asthe
collateral to 2 term loan facilities form Kasikornbank
Public Company Limited which are

1. Term loan of 850 million baht which was
approved since 2014

2. Term loan of 750 million baht which was
approved in 2016

Investment Policy

The Company strategy its investment in
Sbusiness segments which the company are in
currently. Those business segments are Frozen Food
and Frozen Food Processor, Tuna Canning Processor,
Pet Food Processor, Feed Processor, and Distribution.
All business, both domestic and export, are relevant or
supporting each other, or increase productivities of
Asian Group. The company also invest in the company
which has growth potential. The Company will invest
only in the company that it is able to control and will
assign directors or committee to manage all
subsidiaries to ensure that the policy of each
subsidiaries will not conflict with the Company’s policy.

ASIAN SEAFOOD COLDSTORAGES PLC.
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General Information and Others

Company Information

Asian SeafoodsColdstorage PLC.

Type of Business Frozen FoodProcessor for Export and
Cold Storage

Established Date 27September1982

Issued and paid up 361.82Million Baht

Capital (par value of1Bahtper share)

Company Registration 0107536001061 (Old No. PLC. 180)

Website http://www.asianseafoods.co.th

1St Factory No.742SoiKluanamthaiArdnarong Rd.
Klongtoey District, KlongtoeyBkk10110
Tel. (02) 249-7113,

(02) 249-5255, (02) 249-9324

Fax. (02) 249-5256,

(02) 249-3605, (02) 249-3675

2" Factory and No. 55/2 Moo 2 Rama Il Rd.
Head Office Bangkrajao District,
MuangSamutsakorn Province 74000
Tel. (034) 822204-7,

(034) 822700-6

Fax. (034) 822407,

(034) 822698-9, (034) 822706

ASIAN SEAFOOD COLDSTORAGES PLC.
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Subsidiaries Information
USENLDURIN 1 First Subsidiary

U3En vesiwaizen dila (§318935519) $ria Asian SeafoodsColdstorage (Suratthani) Co., Ltd.
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Type of Business
Established Date

Registered Capital

Head Office

Factory

Share Holding

Frozen Food Processor for Export.
18August1993

100Million Baht

(par value of10 bahtper share)
No.55/2Moo2Rama |l Rd.

Bangkrajao District, Muang,
Sumutsakorn 74000

Tel. (034) 822-204-7, (034) 822-700-6
Fax. (034) 822-407, (034) 822-698-9,
(034) 822-706

57Moo4Tarsatorn District,
PunpinSuratthani Province 84130

Tel. (077) 276-888

Fax. (077) 276-811, (077) 276-822,
(077) 276-833

100% owned by Asian
SeafoodsColdstorage PLC.

Second Subsidiary

Asian Alliance International Co., Ltd.

Type of Business

Established Date

Registered Capital :

Head Office

Factory

Share Holding

Tuna Frozen and Canning Processor,
and By-product such as Canned Pet

Food and Fishmeal.

15March2005

1,700Million Baht

(par value of10bahtper share)

No.55/2 Moo 2 Rama Il Rd.

Bangkrajao District, Muang,

Sumutsakorn 74000

Tel. (034) 822204-7,(034) 822700-6

Fax. (034) 822407,

(034) 822698-9, (034) 822706

No.8/8Moo 3Rama Il Rd.

Bang Bor District Muang

Samutsakorn Province 74000

Tel. (034) 845566-8 , (034) 845575-91

Fax. (034) 845547, (034) 845593
100% owned by Asian

SeafoodsColdstorage PLC.

ASIAN SEAFOOD COLDSTORAGES PLC.



General Information and Others

a o 1 1 lﬂl
VIBNYDYUKAIN 3

USEN Laaw Wa 3Nnm

Usznaugsia

IuNneaILSENY

nuﬁmml,ﬁ o

funaulng

15997%

dasaunineu

1599uHEaa 1 IFa T LAz A st

19 RIW1AN 2531

800 S1ULIN

(Nasnviuaz 100 )

il 55/2 Myj’*ﬁ 2 DUUNIEIN 2
fuaLINIzdn sLnaiiiad
WRIAFYNIAAT 74000

In3eiwi (034) 822204-7, (034) 822700-6
In3anT (034) 822407,

(034) 822698-9, (034) 822706

187l 239 Wil 3 DUULATINEA NY. 180-181
Aua Yingnsdne vinens

INT0 LWTILT 76130

Insenyi (032) 437922-4

In3a15 (032) 437134-5

1380 daaduwaifon Tie 41ia (o)

831 100%

a o ) 1 Ci
UIENYDYLKIN 4

a dl o Q
VYN LoD ﬁuﬂ I1NA

Usznaugsia

IuNneAILSENY

nuﬁmml,ﬁ o

fwnawlng

15997%

dasaunineu

ASIAN

LLﬂsgﬂﬁ'@rﬁm’ﬁlﬁaLﬁaﬁ‘i’mﬂ’mluﬂszmﬂ
12 NweNYW 2555

1 8UUIN

(nasviuaz 10 )

w7l 55/2 qu:‘?'i 2 DUUNIEIN 2
fuaLNINIEen Sunaiiad
WRIAFYNIAAT 74000

In3eiwi (034) 822204-7, (034) 822700-6
In3anT (034) 822407,

(034) 822698-9, (034) 822706

Wwaft 742 Taondei naunenamsed
WUNARBIAL LUAARDILAD NTINWY 10110
In3Fng (02) 249-7113,

(02) 249-5255, (02) 249-9324

In3815 (02) 249-5256,

(02) 249-3605, (02) 249-3675

1380 daaduwaifon Tie 41ia (o)

ﬁaﬁ’u 100%

29

Third Subsidiary

Asian Feed Co., Ltd.

Type of Business

Established Date

Registered Capital

Head Office

Factory

Share Holding

Fourth Subsidiary

Aquaculture Feed Processor and
Chemicial.

19 August1988

800Million Baht

(par value of100bahtper share)
No0.55/2 Moo 2 Rama Il Rd.
Bangkrajao District, Muang,
Sumutsakorn 74000

Tel. (034) 822204-7, (034) 822700-6
Fax. (034) 822407,

(034) 822698-9, (034) 822706
No.239Moo3Phetkasem 180-181 Rd.
Thayang District, Thayang,
Phetchaburi76130

Tel. (032) 437922-4

Fax. (032) 437134-5

100% owned by Asian
SeafoodsColdstorage PLC

Asian Food Co., Ltd.

Type of Business

Established Date
Registered Capital

Head Office

Factory

Share Holding

Frozen Food for Domestic Distribute.

12 September2012

1Million Baht

(par value of10bahtper share)

No.55/2 Moo 2 Rama Il Rd.
Bangkrajao District, Muang,
Sumutsakorn74000

Tel. (034) 822204-7, (034) 822700-6
Fax. (034) 822407,

(034) 822698-9, (034) 822706
No.742SoiKluanamthaiArdnarong Rd.
Klongtoey District, KlongtoeyBkk 10110
Tel. (02) 249-7113,

(02) 249-5255, (02) 249-9324

Fax. (02) 249-5256,

(02) 249-3605, (02) 249-3675

Asian SeafoodsColdstorage PLC. share

Holding 100%

ASIAN SEAFOOD COLDSTORAGES PLC.
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References

Securities Registrar

Thailand Securities Depository Co., Ltd. (TSD)
The Stock Exchange of Thailand

93 Ratchadaphisek Road, Din Daeng,

Din Daeng, Bangkok 10400

Tel. (02) 009-9999 Fax. (02) 099-9991

Accounting Auditors

Asian SeafoodsColdstorage PLC.and its 4 subsidiaries

L Ms. SumaleeReewarabandit
Registration auditor License No. 3970

° Ms. ManeeRattanabunnakit
Registration auditor License No. 5313

® Mrs. PoonnardPaocharoen
Registration auditor License No. 5238
On behalf of E Y Office Co., Ltd..
193/136-137, 33rd Floor, Lake Rajada Building,
Rajadapisek Road, Klongtoey, Bangkok 10110

Tel. (02) 264-0777
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Legal Dispute

Claim against
Asian Alliance International Co., Ltd.

In October 2016, Asian Alliance International Co.,
Ltd.(AAl), one of the Company’s subsidiaries, received
a Notice of Arbitration from a Claimant via the
American Arbitration Association (AAA), Pennsylvania,
USA. The Claimant representsthe insurer of one of
AAl's customers that conducted a voluntary recall in
2015 of certain products produced by AAlLThe
Claimant filed a subrogation claim for an amount of
3.15 million USD, asserting AAI and the importer of
the products are liable for the expenses of the recall.

AAIl denies liability and the case is brought to
Arbitration, scheduled to take place later in 2017.

ASIAN SEAFOOD COLDSTORAGES PLC.
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Stock and Shareholder Information
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Stock and Shareholder Information

Stock and Shareholder Information

Company Shares and Capital Others Stock Issued within a Year

As of December 315‘, 2016, the company has
registered shares capital and paid up of 361,820,468Baht.
All of those are common stocks of 361,820,468share and other stocks.
its par value of 1 baht per share.

During the fiscal year 2016, the company did not issued any

Dividend Payment Policy

Shareholders
Asian SeafoodsColdstorage PLC. has a dividend payment
policy for the fiscal year 2016 to its shareholders.The Board
Name of Shareholder No.of | Share- | No.of | Share- | Change of Directors proposed such a policy considering it future
shareas of | holding | shareas of | holding | Increase / investment plan, its financial covenants, and every other
st i i . . . . . . . . . .
Dec317 | portion | Dec3ist | portion | (Decrease) | gpligations with the financial institutions, including the
2016 %, 2015 %, in 2016 . . g . .
) ) al company liquidity by mean to sustain the company potential
1. Mr.Somsak Amornrattanachaikul | 180,385,314 | 49.86 | 164512314 | 4547 | 15873,000 to deal with the changing economic environment, financial
situation, and the company growth target. The Board of
2. Mr.Somchai Amornrattanachaikul | 47,610,000 13.16 47,610,000 13.16 )
Director resolved to propose to the Annual General
3. MissPornchanok Tantichalermsin | 14,861,884 | 411 14,161,884 | 3.91 700,000 Shareholder's Meeting of 2017 to consider and approved
dividend payment of 0.21 baht per share from Non-BOI
4. Miss SiripatAmornrattanachaikul 14,075,100 3.89 6,666,900 1.84 7,408,200 . . . .
operation result, which is around 49.14% of its 2016
5. Mr. VaranyuPichegpongsa 14,000,000 | 387 14,000,000 3.87 - performance.
6. Miss NarinratVanitjakvong 13,720,000 3.79 13,720,000 3.79
7. Mr. PhongpatVanitjakwong 13,720,000 3.79 13,720,000 3.79
8. Mrs. JiranyaAmornrattachaikul 13,009,500 3.60 13,009,500 3.60
9. Mr. Chan Amoriet - - 11,976,610 3.31 (11,976,610)
10. Thai NV D R Col,Ltd. 10,116,024 2.80 9,154,424 2.53 961,600
11. Mr. PittayaPichegpongsa 7,000,000 1.94 7,000,000 1.94
12. Mr. AnekPichegpongsa 7,000,000 1.94 7,000,000 1.94
13. Mr. SurinBunyonglert - - 5,228,100 1.45 (5,228,100)
14. Mr. SomkietSrijomkwan - - 4,321,060 1.19 (4,321,060)
15. Mr. SomkietLimsong 3,304,400 091 - - 3,304,400
16. Others 23,018,246 6.36 29,739,868 8.22 (6,721,622)
361,820,468 | 100.00 361,820,468 | 100.000
ANLLAG - Amornrattachaikul hold shares in total of
255.07million shares, which is 70.50%
- Thai Nationality Shareholder i$99.99%
- Other Nationality Shareholder is0.01%
ASIAN 34 ASIAN SEAFOOD COLDSTORAGES PLC.



AWZNITNNITAIIISEDUY

U (>
Tﬂi\? d@379N139ANIT
v 3
Tassas1sasans
AN TTUAITLTEN
arwymaidn
| [ | 1
AmsATTITITEWER - AMATIUMTUTWT AMATIAAT
Rziadamitin aETIsMIINS arsdes wIRdEY
Wrzemdmiini
uims
assmmTiITnT
seduge
| [
fEtansmiiamslng uwas
figraasmumagianmslng drsmdmiiTEny ... nuaTednuaeln
ik
[
ATTEMSReANTS
AMZNIINNIILITEN
YBIAMINIINNITUIBN
o AF a e
1. W18 RUANA mlﬁ(ﬂwﬁilqa ﬂﬁﬁﬁquﬂﬁﬁuﬂ’]i
2. WY FUTIY BUTIARTUNA NN

3. w1y zﬁﬂ: Uszaninsiag n3suny

4. W18 LANTIT WITORRID

ATINANT
A & o & o af
5. wN gl Iunimad nNIINANT
Qs Qr a o
6. WY FNANA FDATINTIA  NITUNT
7. W qﬁfum Lﬁmq’mitﬁ NINANTORT

8. W19 LT Lﬂ%aqmwga NITNNIBRIT
9. W auuﬁmi LTI NITNNIIOAIL
10. w1e Na@Te ma‘nﬁagawa@’? NITNNITOAIL

sz20nssuns

mmmgi@i’mnﬁﬁaﬂmazlﬁumﬁ PINUNTINMTURS
WU
U

a°’1ma1mgai‘?m,a:wﬁﬂﬁwaaﬂmzniwmsu‘%ﬁw
Fuasliuar lurmdauluun ﬂﬁﬂﬁ"ug Wanams

NMSUAIAILALDBANABA/LNTINAITUIEN LA
213ENTANSIANLAIVBINTINNITUIEN

Fuasliudlwindeuloeiiuguaianis

ASIAN

—

WU
u

(RIRCIIR Lﬁmqaﬁtﬁ

4.9 Uﬁ&lyiﬂi LU

9B AMLNIINNIIATIVF DL

YILFIUNIIUMIANTIAIRAL

2. W90 L1A3089 B1IRNA NITNNIIATIIRAY

3. wefiadse mﬁi'n,ﬁagawoﬁ NITUNIIAIIINDY

NIINNIATIIFAL
15220n35uN19A59d8Y

mmmgvlﬁmnﬁ"rﬁaﬁﬂa:Lﬁu@LﬁmﬁuﬂﬁmmiLLaz
WY

SO RNAUAZURINVBIAMLNITNNINTIVFDL
& o o o o o o a
Fuashiudlwidauloueiiuguaionis

NMSUAIAILAZINTENITATTIALHIHIVDI
AMENIINNITAIIDFDU

Fuastiudlwirdaulomnoinuguafianis

AZNIINNIIUIRS

S1UTDAMENITINAITUINNS

a Q€ s - v £ { a
WILRUFANG ammqua UszmuldnninnuIme

2. UWIBRNTIL am%’s\wﬁhqa ﬂﬁmmi;ju%mﬁm”uga
3. Mr.Hendrikus Van Westendorp ;j“ﬁwﬂimmipjﬁ]”@mﬂmg
WAzl Te IR RINNUIAT
FUNTTLIN
4. wngiey ﬂizawwu“msﬁm’qu'mﬂﬁumiguﬁ'@mﬂmg
5. WIELANIT WITOARIT ATINAITUINT
A& o & o A% a
6. W IUNTRIRG AIINANTUIHT
7. WEIRAN  AavAY NITNANTUIRT
o A a o ™~
8. WWANANA RAATINTIA  NIIWNIIUTHS
9. WNENATIAN 1AW n33NNTUSHS
10. mm%w%m WG NITNNITUIHNT

o

WU
UG

15£IRNIINNISUSUNT

mmm@vlﬁmr]ﬁ"ﬁaﬁﬂa:Lﬁﬂ@Lﬁmﬁ‘uﬂﬁmmﬂm:
INNT

é’"m’mmgaﬁuazwﬁ'lﬁwamm:nimmsu‘%mi

Fuasliudlwirdeauloeiiuguafiams

v
NIILAIAIATWBENITINNIIUINT

Fuasliudlwindauloueiiuguaianis

ASIAN SEAFOOD COLDSTORAGES PLC.



Management

Organization Chart

Board of Diractors

Gompany Secrstary |
[ I I 1
Gradit Control Risk Managsmant
- Exacutive Committss - Audit Committsa
Gommittes Gommittes
Chiaf Exacutiva
Officer
Senior Managing
Diractor
_ Exscutiva Vice Prasident & Chiaf ,
Executive Vice President weens|  Intsmal Auditor

Financial Officer

Managing Diractor

Board of Director
Directors
1. Mr. Somsak AmornrattanachaikulChairman of the
Board of Director
2. Mr.Somchai AmornrattananchaikulComittee
3. Mr. Suriya Prasatbuntiya Comttee
4. Mr.Aekarat Punnasung Comittee
5. Mrs.Suree Jangsawat Comittee
6. Mr. Somsak Sthidthumrong Comittee
7. Mrs.SunantaTiasuwan Indepentdent Director
8. Mrs.YaowaneeKruo-ongarjnukoollndepentdent
Director
9. Mr.SomboonPaobunjong Indepentdent Director
10. Mr.Kittichai Laokurkulpong Indepentdent Director
Directors’ Information

See also in the section of Directors and management

information.

Responsibilities and Authorities of the Board of

Directors
See also in the corporate governance policy.
Incumbency of the Directors

See also in the corporate governance policy.

ASIAN

—

Audit Committee
Committee
1.Mrs. SunantaTiasuwan Chairperson of Audit Comittee
2.Mrs. YaowaneeKruo-ongarjnukoolAudit Comittee
3.Mr. Kittichai Laokurkulpong Audit Comittee
4.Mr. SomboonPaobunjong Audit Comittee
Committees’ Information

See also in the section of Directors and management

information.
Responsibilities and Authorities of Audit Committee
See also in the corporate governance policy.
Incumbency of Audit Committee

See also in the corporate governance policy.

Executive Committee
Committee

1. Mr. SomsakAmornrattanachaikul Chairman of the

Borad of Director

2. Mr.Somchai AmornrattananchaikulSenior Manaing

Director

3. Mr.Hendrikus Van Westendorp Executive Vice President
Chief Financial Officer

4. Mr. Suriya Prasatbuntitya Senior Vice President

5. Mr. Aekarat Punnasung Executive Director
6. Mrs. Suree Jangsawat Executive Director
7. Mr. Wallop Lormlimp Executive Director

8. Mr. Somsak Sthidthumrong Executive Director

9. Ms. SiriratWongmethavee  Executive Director

10. Mr. ChitsanuchaPuangsuda Executive Director
Directors’s Information

See also in the section of Directors and management

information.

Responsibilities and Authorities of Executive

Committee
See also in the corporate governance policy.
Executive Committee Appointment

See also in the corporate governance policy.
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Credit Control Committee
Committee
1.Mr. Suriya Prasatbuntitya Chairman of the board

2.Mr. Somchai Amornrattanachaikul Comittee

3.Mr. Hendrikus Van Westendorp Comittee

4.Mr. Aekarat Punnasung Comittee
5.Mrs. Suree Jangsawat Comittee
6.Mr. Wallop  Lormlimp Comittee

7.Mrs. Chitsanucha Paungsuda Committee & Secretary
Committees’ Information

See also in the section of Directors and management

information.

Responsibilities and Authorities of Credit Control

Committee
See also in the corporate governance policy.
Credit Control Committee Appointment

See also in the corporate governance policy.

Risk Management Committee
Committee
1. Mr. Suriya  Prasatbuntitya Chairman of the board

2. Mr. Hendrikus Van Westendorp Comittee

3. Mr. Somchai Amornrattanachaikul Comittee

4. Mr. Aekarat Punnasung Comittee
5. Mrs. Suree Jangsawat Comittee
6. Mr. Wallop Lormlim Comittee
7. Mr. Somboon Paobunjong Comittee
8. Mr. Bundit Pichetpongsa Comittee
9. Mrs.Varanratch Assanupong  Comittee

10. Mr. Chitsanucha Paungsuda Committee & Secretary
Committees’ Information

See also in the section of Directors and management

information.

ASIAN

Responsibilities and Authorities of Risk
Management Committee

See also in the corporate governance policy.
Risk Management Committee Appointment
See also in the corporate governance policy.
Company Secretary
Company Secretary Information

Name
Position

: Ms. Varanratch Assanupong

: Company Secretary

11" August 2014

: Master of Business Administration
(with Finance Award) New York
Institute of Technology (NYIT),
USA.
Bachelor of Business
Administration (Second Class
Honor) Major of Finance, Kasetsart
University

Percentage of Shares Hold None

Date of Appointment :
Education

Work Experience :
2557 — 199174 : Company Secretary

Asian Seafoods Coldstorage PLC. (ASIAN)

2556 — 2557  : Financial Analyst
Central Pattana PLC.(CPN)
2554 — 2556  : Financial Analyst

Phraram 3 Honda Cars, Co., Ltd.

Responsibilities of Company Secretary

See also in the corporate governance policy.

Board Remuneration Policy and Remuneration of
2016
The Company has a policy allowing the board to screen and

nominate directors and consider their remunerations
themselves, the board consider their remuneration which
were competitive to the ones of a similar type of industry
and the same size of business, including business
expansion and profitability. In 2016, The board has
considered and proposed to the shareholders to apporove
the directors’ remuneration in amount of not exceeding

2,000,000 baht. The details are as follow:

38 ASIAN SEAFOOD COLDSTORAGES PLC.
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1)  Meeting Allowance: To pay the Chairman and the
members of the Audit Committee, who are not the
company’s employee, 40,000 baht and 30,000

baht, respectively, per meeting.

The Company Manpower and the subsidiaries’

Manpower of the company and its subsidiaries

As of December 31°

2) Annual Bonus: to be considered and paid according (Unit:man)
to the company’'s performance. Company Monthly Employee Daily Employee Total
2015 2016 2015 2016 2015 2016
. y .
Directors’ remuneration of 2016 ASIAN 381 | 347 | 2461 | 1432 | 2,842 | 1,779
SURAT 282 234 1,193 1,241 1,475 1,475
Directors Position Directors Audit AAl 409 369 837 1,207 1,246 1,576
Meeting Committees
Allowance * Meeting Feed 185 163 25 11 210 174
(Baht) Allowance Total 1,257 | 1,113 | 4,516 | 3,891 | 5773 | 5,004
(Baht)
Notes :Factory workers working 8 hours per shift and may have to
1.Mr.Somsak Chairman of the - - work overtime for 1-4 hours.
Amornrattanachaikul Board
2.Mr.Somchai Committe - -
Salary and Wages paid
Amornrattanachaikul
(Unit : Million baht)
3.Mr.Suriya Prasatbuntitya Committee - -
Company Monthly Employee Daily Employee Total
4 Mr.Aekarat Punnasung Committee - -
2015 2016 2015 2015 2016 2015
5.Mrs.Suree Jangsawat Committee - -
ASIAN 85.50 | 102.26 | 165.72 152.42 | 251.22 | 254.68
6.Mr.Somsak Committee - -
Sthidthummarong SURAT 50.52 58.03 74.10 94.27 | 124.62 | 152.30
7.Mrs.Sunanta Tiesuwan Independent Director - 200,000 AAI 89.74 | 109.63 48.03 99.91 | 137.77 | 209.54
Chairperson of Audit
Feed 35.60 41.16 1.57 1.46 3717 | 42.62
Committee
Total 261.36 | 311.08 | 289.42 348.06 | 550.78 | 659.14
8.Mrs.Yaowanee Independent Director - 150,000
Audit Committee RABLAG:
Kruo-ongarjnukool
ASIAN refer to  Asian SeafoodsColdstroage Public Company
9.Mr.Somboon Paobanjong Independent Director - 150,000
Audit Committee Limited
10.Mr Kittichai Laokurkulpong Independent Director - 150,000 SURAT refer to Asian SeafoodsColdstroage (Suratthani)
Audit Committee Company Limited
ASIAN
—— 40 ASIAN SEAFOOD COLDSTORAGES PLC.
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CG Policy

Corporate Governance Policy

Asian SeafoodsColdstorage Public Company Limited’s
Board of Directors realizes duties and responsibilities to
maximize benefits to shareholders and impacts on
society, communities, environment, the country and
other stakeholders including customers, trade partners,
creditors, employees and competitors, Board of
Directors has set out policies for the Company’s
Corporate Governance to be strictly followed by
Directors, Executive Management and employees, and
create transparency and fairness to stakeholders.
Important corporate governance’s policy has been set
out in the following five elements.

Section 1: Shareholders’ Rights

The Company’s shareholders can exercise their
ownership rights in controlling the Company through
appointments of directors to act on behalf of them and
they have rights to make a decision concerning the
Company’s major changes as following:

1) Rights to register as the Company’s shareholders
2) Rights to transfer shares. However, such share
transfer that causes foreign ownership in the
Company exceeding 20% of total paid-up shares is
not permitted.

Rights to obtain the Company’s material news and
information regularly and adequately
Rights to attend meeting to cast vote
Company’s shareholder meeting

Rights to appoint or remove the Company’s
Directors

Rights to consider remuneration for the Company’s
Directors

Rights to appoint auditor and consider auditor’s
remuneration

Rights to consider profit allocation and receive a
share of the Company’s profit

Rights to participate in making decision and
acknowledge results of the Company’s decision-
making concerning changes in the Company’s
fundamentals as following

® Divestment or transfer of the Company’s entire
business or some significant parts to other
persons

Acquisition or being recipient
transfer from other companies
Entering, amending or terminating contracts
concerning rental business of the entire
company or some significant parts, assigning
others to manage the Company’s business, or

3)
4) in the
5)
6)
7)

8)

9)

of business

ASIAN

42

amalgamating business with others with an aim
at sharing profit and loss
Amendments to the Company’s Articles of

Association or the Company’s rules and
regulations

® (Capital increases or decreases

® Merger and acquisition or company’s closure

® Debenture issuance

® FExtra items which are not transactions on

normal course of business

The Company opens up full opportunities for all groups
of shareholders including institutional shareholders to
equally participate and cast vote in shareholder meeting.
The Company refrains from any actions which limit
rights to access to the Company’s information or attend
shareholder meeting. The Company shall proceed the
following matters related to shareholder meeting

Before Shareholder Meeting

1) Preparing invitation letter to shareholder meeting
and supporting documents which contain complete
and clear details of important information in both
English and Thai languages

Disseminating invitation letter to shareholder
meeting and supporting documents at least 14
days prior to the meeting date through the Stock
Exchange of Thailand’s information system and the
Company’s website

Dispatching invitation letter to shareholder meeting
and supporting documents including the proxy form
(in case that shareholders do not attend the
meeting by themselves) to shareholders at least 14
days ahead of the meeting date to provide
shareholders enough time to study information for
making decisions on voting

Providing channels for shareholders to ask about
agenda shareholder meeting or submit
questions in advance to the Company Secretary
via e-mail: Asian-secretary@asianseafoods.co.th

2)

3)

4)
in

On Shareholder Meeting Date

1) Setting date, time and venue for shareholder
meeting held in area in which headquarters are
located or neighboring provinces in order to be
convenient for shareholders who will attend the

meeting

2) Employing computer system for shareholder
registration process and providing sufficient time for
registration

3) Encouraging shareholders to use ballots in casting
vote in every agenda

4) In case of shareholders unable to attend meeting,

they can appoint a proxy to participate in the
meeting and cast vote

ASIAN SEAFOOD COLDSTORAGES PLC.
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5) Informing shareholders about a clear criteria in
voting at the start of meeting

6) Do not add agenda other than those stated in
shareholder meeting’s invitation notice or change
important information without advance notice

7) The Company’s Directors and Executive
Management  participating in  shareholder
meeting and opening  opportunities  for
shareholders to raise questions and opinions
and ask for clarification from Directors, Executive
Management or Auditor in related agenda before
voting

8) Opening opportunities for shareholders to vote
directors on individual basis.

9) Counting vote and disclosing outcome in each
agenda to shareholders clearly and transparently
by soliciting shareholders’ representatives as
witness to observe the vote count

After Shareholder Meeting Date

1) Reporting meeting resolutions and vote result of
each agenda through the SET’s news system
and the Company’s website by the following
business day

2) Arranging shareholder meeting’s minutes which
contain complete details of important matters to
submit to the SET and disseminate through the
Company’s website by 14 days after the
meeting date

3) Disseminating shareholder meeting minutes
through the Company’s website and informing
through the SET’s news system

Section 2: Equitable Treatment to Shareholders

The Company has policies to treat all shareholders—
individual investors and local and foreign institutional
investors—equally and fairly. The Company’s policies as
following

Giving information ahead of shareholder meeting

1) Informing shareholder meeting’s schedule, agenda
and Board of Directors’ opinions to the SET and
disseminating such information in both English and
Thai versions through the Company’s website at
least 14 days prior to the meeting date

2) Informing criteria for the meeting, voting
procedures and voting rights of each type of share
class to shareholders before the meeting and
disseminating in the Company’s website

Minority shareholder right protection

1) Refraining from adding agenda other than those
stated in shareholder meeting’s invitation notice or
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—

changing important information without advance
notice

2) Opening opportunities for shareholders to cast vote
in appointing directors on individual basis

3) Shareholders who collectively hold at least 5% of
the Company’s total voting rights have rights to
sign in a single letter and submit to the Company
Secretary via e-mail Asian-secretary@
asianseafoods.co.th to request to add agenda
items in Ordinary Shareholders’ Meeting.

4) Shareholders who collectively hold at least one-fifth
of the issued shares or no less than 25
shareholders who collectively own at least one-
tenth of the issued shares can sign in a single
letter to be eligible to nominate director candidates.
They also must submit information to be used for
qualification consideration and consent letter of the
nominated candidates to the Company’s Board of
Directors through the Company Secretary at Asian-
secretary @asianseafoods.co.th — at least 120
days prior to a date which set shareholder meeting.

Prevention of Insider Trading Activities

1) Directors, Executive Management and all
employees are absolutely prohibited from using the
Company’s inside information which is a significant
matter and has not been disclosed to public for
personal or others’ gains.

2) Directors, Executive Management and all
employees are refrained from disclosing a
significant business information as well as material
information concerning the Company’s
stakeholders to either insiders or outsiders even
they retired, resigned or are employment
terminated, it is exceptionally permitted when such
information disclosure is to comply with regulations
prescribed by laws or resolution of the Company’s
Board of Directors.

3) Directors, Executive Management and all

employees must always bear in mind that

information which are important to business
operations must be disclosed only by the

Company’s authorized personnel. When they are

queried about material information and are not in

charge to disclose such information, they should
suggest inquirers to contact to those who have
duty in disclosing information.

Directors, Executive Management and all employees
have rights to trade the Company’s shares, but
personnel at all levels, their spouses and children who
do not come of age are required to arrange and disclose
shareholding report, and any changes in shareholding to
the Company’s Secretary to submit to the Company’s
director meeting at least 14 days before the meeting
date to safeguard against a conflict of interest

ASIAN SEAFOOD COLDSTORAGES PLC.
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Directors’ Conflict of Interests

1) Directors, Executive Management and employees
are barred from engaging in business which
directly and indirectly competes with the
Company.

2) Directors, Executive Management and employees
shall avoid making connected transactions with
related persons and juristic persons as such
transactions could cause conflict of interest with
the Company.

3) Directors are in charge of overseeing the
Company to strictly follow criteria, procedures,
and disclose information concerning connected
transactions as prescribed by laws or regulations
required by regulators.

4) Persons who have vested interest must refrain
from taking part in consideration of items they
have conflict of interest.

5) In case that connected transaction is essential,
such transaction must be done in a normal
course of business, accordance with principles
approved by Board of Directors, and in a
transparent and fair manner. Besides, the
Company’s optimal benefits must be taken into
account and the connected transactions are
executed in a similar manner to outsider
transactions.

6) Connected transactions which do not fall into
usual course of business in line with general
principles approved by the Company’s Board of
Directors and could lead to conflict of interest are
subject to auditing and opinion given by the Audit
Committee before seeking approval from the
Company’s Board of Directors or shareholders.

7) Connected transactions of which characteristics
and size are beyond Executive Board’s approval
limit are subject to auditing and opinions of Audit
Committee before seeking approval from the
Company’s Board of Directors or shareholders.

The Company'’s directors and executives have duties to
report vested interest of themselves and related persons
who have vested interest in the Company’s business
management in compliance with criteria, conditions and
procedures required by Capital Market Supervisory
Board. The Company’s Secretary takes responsible for
gathering and submitting copy of reports concerning
vested interest to inform the Company’s Chairman and
Chairman of Audit Committee in the Company’s
Directors Meeting and the Audit Committee as the
earliest after date of receiving the report. Vested interest
must be reported at least before the agenda is
considered and directors who have vested interest must
prohibit from taking part in meeting when the agenda is
considered.
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Section 3. Stakeholders’ Rights

The Company has set out practice policy for each group
of stakeholders by largely taking rights of stakeholders
as prescribed by laws and mutual benefits between the
Company and the following groups of stakeholders into
account.

Shareholders The Company offers good and
sustainable returns to shareholders by efficiently
managing and striving to deliver robust operating
performance and operating business  with
transparency, honesty and fairness. The Company
respects to shareholder rights to obtain necessary
information accurately and equally.

Customers The Company continuously creates
innovative products and manufacturing procedures
to produce quality and safety products at a low
cost, offer the best services, and provide complete
and accurate product information to satisfy
customers and consumers.

Trading partners The Company is concerned
about equitable treatment of trading partners,
mutual benefits, developing and sustaining
relationship in capacity of business alliance. The
Company treats all trading partners in accordance
with  procurement procedures which stipulate
process and practices clearly.

Creditors The Company honors payment in both
principal and interest to all types of creditors in a
complete and timely manner, and follow borrowing
obligations completely.

Employees The Company appropriately takes care
of and treats employees at all levels, provide
adequate resources for working, improve
employees potential, transparently and fairly
consider compensation, promotion and rotation,
maintain working environment to be safe for
employees’ life and assets in line with international
standards, and open to employees’ suggestion and
opinions to build positive attitude at workplace and
organization for business sustainability.

Competitors The Company is committed to
business competition with integrity. It shall not
violate intellectual property of others or competitors
and acquire confidential information of competitors
by improper means.

Society, Community and Environment The company
complies with laws and/or relevant regulations. The
Company is concerned about energy conservation
and activities for the sake of society and
environment in order to create good reactions,
improve quality of life of people in communities,
support education and protect environment.

ASIAN SEAFOOD COLDSTORAGES PLC.
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Government sector The Company provides
collaboration and support state policies for the sake
of the nation under laws and related criteria.

Independent and other organizations in society The
Company coordinates and exchanges information
with independent and other organizations in society
to jointly develop social and the country.

To express the Company’s determination to apply Code
of Business Conduct to operations in order to build a
good conscience, transparent management, integrity and
justice, the Company has set out the anti-corruption and
complain-receiving policy and protection rights of those
who make complaints for suggestions and complains
related to the Company’s operations to be in line with
the Company’s motto “We Are the Right Choice”.

Section 4. Disclosure and transparency

Disclosure and the person in charge of disclosing

The Company has focused on disclosure of both
financial and non-financial information in an accurate,
complete, transparent, thorough and timely manner to
allow investors and all stakeholders to steadily access to
reliable information which is sufficient for decision
making through the Company’s website and the SET’s
in compliance with regulations set by the Securities and
Exchange Commission (SEC) and the SET. The
material information includes the annual registration
statement (Form 56-1), annual report (Form 56-2),
financial information, shareholders’ structure, Directors
and sub-committees, dividend payment policy, Corporate
Governance, Code of Conduct, other activities of the
Company, etc.

The Company has authorized CEO and those whom
assigned by CEO to disclose the Company’s
information. The Company secretary takes responsible
to disclose material information to the SET, the SEC,
shareholders and investors, and coordinate with high-
ranking executives overseeing financial issues to provide
information and answer shareholders’, investors’,
securities analysts’ and general people’s questions
about financial information, operating performance,
nature of business, policies, planning, investment and

factors that could significantly affect operating
performance. Information disclosure adheres to
principles of accuracy, completeness, on-time and
equality.
ASIAN

Accounting Auditor and Financial Report
Arrangement

The Company’s Directors must conduct operating
performance report, disclose material information
transparently and adequately in financial statements of
the Company and subsidiaries, and regularly submit to
the SEC and the SET for shareholders’ and investors’
interests. The Company’'s and subsidiaries’ financial
statements must be audited by accounting auditors who
are independent, knowledgeable, skillful, possess full
qualifications, and are appointed by shareholders at
general meeting to ensure that the Company’s and
subsidiaries’ financial statements are conducted in
compliance with standards and Generally Accepted
Accounting Principle, and on the basis of appropriate
accounting policy, prudence concept, accuracy and
completeness to reflect the Company’s true financial
position and operating performance.

Besides, the Company requires the Audit Committee to
audit reliability and accuracy of financial report, and
adequate and appropriate internal control system to
ensure the Company’s financial statements are reliable.

Section 5. Board’s Responsibilities

Structure of the Company’s Board of Directors

® Board of Directors comprises of at least 5 but not
exceeding 12 members and Independent
Directors account for at least one third of all
directors or at least 3. At least a half of Board of
Directors’ members must be domiciled in the
Kingdom.

® Board of Directors elects the Company’s
Chairman from directors and may select Vice
Chairman, Managing Director and other positions
as deemed appropriate.

Appointment of Directors and Remuneration

® Appointment of new directors or directors who
replace the retiring directors is subject to
shareholders’ resolution. Persons who are
appointed as directors must receive a majority
vote from shareholders who attend the meeting
and cast vote. Chairman at the meeting shall
have mandate to elect directors in case that
candidates receive the equal vote.
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Board of Directors appoints persons who are
qualified and their characters are not prohibited
under Public Limited Companies Act as directors
to fill the vacancy resulted from reasons other
than retirement upon term completion. The
appointed directors serve the remaining term of
directors whom are replaced. The appointment
takes into effect from the next meeting with
exception that the remainder of term is less than
2 months. The appointment of directors in this
case requires votes of at least three-fourths of
the remaining directors.

Directors’ Pension and Remuneration are
determined by shareholder meeting and they are
reviewed annually. The approval requires at least
two-thirds of shareholders attending the meeting.

Director Qualifications

1)
2)
3)

4)

5)

ASIAN

Must be a natural person and

Come of age

Do not go bankrupt, or are ruled by court as
incompetent or quasi-incompetent person

Never been sentenced imprisonment by court’s
verdict which reaches its finality on charge of
fraudulent

Never been fired or dismissed by government
offices, organizations or state agencies on
charge of fraudulent

No untrustworthy characteristics as prescribed
by Section 89/3 of the Securities and Exchange
Act B.E. 2535 (amendments) and Notification of
the Securities and Exchange Commission
KorChor. 8/2553 Re: Determination of
Untrustworthy  Characteristics of Company
Directors and Executives

Must be capable person, and has experience,
which benefits to business operations, and
adequate time to fully dedicate to perform duties
of director. Each person shall not serve as
director of more than 5 listed companies at the
same time.

Enable to be director of other companies which
do not operate with the similar nature to and
competition with the Company. However, it is
exceptionally permitted if shareholders are
informed ahead of the appointment.

Independent Director must not hold a significant
stake in any partnerships or be director who has
taken part in management, worker, employee,
advisor who receive salary, or shareholder who
own exceeding 1% of voting shares of company
with the similar nature to and significant
competition with the Company or subsidiaries. A
person in this category cannot be appointed as a

50

director even in the case that shareholders are
informed prior to the appointment.

Incumbency of the Directors

In each year of Annual General Meeting, at least
one-third of the total directors must retire by
rotation. In case that number of directors cannot
be divided into three parts, a number nearest to
one-third is required to retire.

Retiring director is eligible to re-elect.

Apart from retirement upon term completion,
directorship can be terminated when

1) Died

2) Resigned

3) Disqualified or has prohibited characteristics
prescribed by Public Limited Companies Act
Shareholder meeting has a resolution to
remove. To approve the resolution, it
requires vote from three-fourths of attending
shareholders who have voting rights and
collectively hold at least a half of shares
owned by attending shareholders who have
voting rights.

Revoked by court as the director acts or
malfeasances which causes or probably
causes damages to the Company

Director who intends to resign must tender a
resignation letter to the Company. Resignation
comes into effect when the Company receives
the letter.

4)

5)

Duties and Responsibilities of Board of Directors

1)

2)

3)

4)

Be responsible for all affairs of the Company and
has authority to perform duties under scope of
laws, the Company’s objectives and regulations,
resolutions of shareholder meetings.

Determine policies and management direction,
and oversee performance of sub-committees,
Executive Directors in particular, to act in
accordance with policies set under two major
criteria — maximizing benefits to the Company

and complying with laws and relevant
requirements.
Bound to conduct information disclosure to

shareholders and all groups of stakeholders
accurately, completely, transparently and reliably
as prescribed by laws.

Arrange appropriate and efficient risk
management  process, and efficient and
standardized internal control and audit systems to
be able to evaluate major risks and manage
risks.
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5)

9)

10)

11)
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5) Arrange appropriate corporate governance policy
in compliance with Good Corporate Governance
Principles.

6) Appoint the Company’s Secretary to help
overseeing the Board of Directors’ activities and
facilitate the Company and Board of Directors to
comply with laws and relevant requirements.

7) Provide Code of Business Conduct for Directors,
Executive Management and employees to be
guidelines for the Company’s business
operations.

8) Carrying out business to be compliance with
Good Corporate Governance and encourage all
person in the Company to acknowledge and
strictly follow through communication.

9) Arrange a clear and transparent process
concerning connected transactions.

10) Arrange a clear reporting process of the Audit
Committee to the Board of Directors when
suspicious transactions or actions which could a
significant effect on the Company’s financial
position and operating performance are found,
and the Board of Directors must address the
problems within duration Audit Committee
deemed appropriate.

11) Arrange to review and improve important policies
and plans to be updated and suitable for
business circumstance regularly.

12) Perform other duties associated with the
Company’s  business as  assigned by
shareholders.

Authorities of the Board of Director

® Consider and approve material transactions
under scope of duties of Board of Directors as
prescribed by laws and the Company’s
requirements, and investment in other business,
joint venture, incorporation of new companies and
investment divestment.

® Consider and approve borrowing, lending,
seeking credit facilities from financial institutions
or becoming guarantor for amount exceed 300
million baht per contract.

® Consider and approve investment transactions
worth more than 3 million baht under normal
course of business with aims at expanding
business and improving business operations.

® Consider and appoint/remove sub-committees to
support the works of The Company’s Board of
Directors as deemed appropriate and necessary,
and supervising and evaluating performances of
sub-committees regularly.

ASIAN

Appointment of Sub-Committees

Audit Committee

® Duties of Audit Committee

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

2) Review the Company’s internal control system and
internal audit system to ensure that they are
suitable and efficient, consider an internal audit
units independence, as well as approve
appointment, transfer and dismissal of head of
internal audit unit or any other unit in charge of
internal audit tasks.

3) Review the Company’s compliance with Securities
and Exchange Act, the SET regulations, and laws
related to the Company’s business.

4) Review Connected Transactions, or transactions
that may cause conflict of interest to be compliance
with laws and the SET’s regulations to ensure that
such transactions are reasonable and for the
highest benefit of the Company.

5) Arrange report of the Company’s audit committee
and disclose in the Company’s annual report. Audit
committee’s report consists of the SET’s criteria
and regulations and is signed by Audit Committee’s
Chairman.

6) Perform any other duties as assigned by the
Company’s Board of Directors with consent of
Audit Committee.

® Authorities of the Audit Committee

1) Consider, select and nominate the Company’s
accounting auditor and propose such person’s
remuneration, as well as attend a non-management
meeting with the auditor at least once a year.

2) Comments on the Internal AuditorManager
nomination, transfer, or termination, or other
function relevant to internal auditor responsibilities.

® Appointment of Audit Committee

Audit Committee must not involve in daily operation of
the company and must be appointed by the Board of
Director. Currently, Audit Committee of the company has
4 members.
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CG Policy

1)

2)

Incumbency of Audit Committee

Audit Committee member serves the remaining
term of member in the Company’s Board of
Directors. Audit Committee members who retire
upon term completion may be re-elected.

In case of vacancy due to reasons other than
retire upon term completion, the Company’s
Board of Directors has duty to appoint qualified
persons as Audit Committee to at least meet a
minimum number required by the SET. Those
who fill the vacancy serve the remaining term of
members in the Company’s Board of Directors.

Executive Committee

2)

3)

Duties of Executive Committee

Formulate the Company’s business plan and
working guidelines, and oversee performance to
be in accordance with the Company’s policies
and plans.

Supervise, oversight and examine performance of
Managing Director and executives to ensure that
it is in accordance with policies and business
plans.

Perform any other duties as assigned by the
Company’s Board of Directors.

Authorities of the Executive Committee

1) Consider and approve matters related to the
Company’s normal business operations, or
seek an approval from the Company’s Board
of Directors for matters which significantly
affect the Company.

2) Consider and approve annual budget.

3) Consider and approve borrowing, lending,
seeking credit facilities from financial
institutions or becoming guarantor for amount
not exceeding 300 million baht per contract

4) Consider and approve delegating a particular
or several persons the authority to sign
documents related to money withdrawal of
each transaction as well as limit amount
those persons are authorized to approve for
each withdrawal.

Appointment of Executive Committee

Executive Committee consists of Directors and high-
ranking Executives whose roles are related to routine
management and/or authorized signatory directors who
are appointed by Board of Directors’ meeting.

ASIAN
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Credit Committee

2)

Duties of Credit Committee

Steer the related unit to uphold policies or
guidelines approved by the Company’s Board of
Directors to improve efficiency in managing the
group of companies’ debtors.

Review domestic debtors credit data on monthly
basis in order to report to the Company’s Board
of Directors at meeting and propose solutions.

® Authorities of Credit Committee

1)

2)

Consider, determine, and announce policies and
procedures to access to new customers who are
local customers of the group.

Consider and determine policies of credit line,
and control credit ceiling.

® Appointment of Credit Committee

Members of Credit Committee are appointed by a
resolution of Board of Directors’ meeting.

Risk Management Committee

1)

2)

3)

°
1)

Duties of Risk Management Committee

Control and support risk management in
according with the company strategy, target, and
changing in business environment
Recommend, follow up and evaluate
management and internal control.

Report work under risk management issues and
recommendations, including with appropriate
procedure in order to control risk efficiently.

risk

Authorities of Risk Management Committee
Determine and review Risk management policy
and framework.

Appointment of Risk Management Committee

Risk Management Committee consists of Directors and
high-ranking Executives whose roles are related to
routine management and one independent director who
are appointed by Board of Directors’ meeting.
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Company Secretary

® Duties and Responsibilities of the Company’s
Secretary

The Company’s Secretary is obliged to perform duties
as prescribed by Section 89/15 and Section 89/16 of the
Securities and Exchange Act (No. 4) B.E. 2551, which
has been implemented since August 31, 2008, with
responsibility, prudence, honesty and integrity and
compliance with laws, the Company’s objectives and
regulations, and resolution of Board of Directors and
shareholders. The Company’s Secretary has the
following statutory functions:

1) Prepare and Keep the following documents

a) Statutory register of directors

b) Notice of Board of Directors’ meeting, minutes
of Board of Directors’ meeting and annual
report
Notice of shareholders’ meeting and minutes
of shareholders’ meeting
Keep Directors and Executives’ vested interests
reports
Dispatch copy of vested interests reports of
Directors, Executives and related persons to
Board of Directors’ and Audit Committee’s
chairmen within 7 days after the Company
obtains such reports.
Oversee information disclosure and report in part
that Secretary takes responsibilities to compliance
unit which are in charge to oversee the applicable
rules and regulations prescribed by state
agencies
Carry out other matters as set by Capital Market
Supervisory Board
Perform other duties delegated by the Company
(or the Company’s Board of Directors)

c)

5)

6)

ASIAN SEAFOOD COLDSTORAGES PLC.
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Code of Conduct

Code

Asian

of Conduct

SeafoodsColdstorage Public Company Limited

believes that Code of Business Conduct will lead to
security and sustainable growth and development.
Therefore, “Code of Asian Conduct”, a good practice
guideline for conducting business, is mandatory and
applied to the Company’s Directors, Executives and all
employees in order to make all sections to perform

duties

in the same direction with ethics, honesty and

integrity, transparency which can be examined, and
ensure quality of people and learning. The Company
sets out Code of Conduct as following

Code of Conduct for Directors and Executives

ASIAN

. Performing duties as prescribed by

laws,
objectives, rules and regulations, related
policies and resolutions of shareholders’
meeting.

Performing duties with honesty and integrity,
caution and prudence for optimal benefits of the
Company and all stakeholders with a concern
about fairness and justice in accordance with
human rights both at present and in the future,
as well as the Company’s good image.

Carrying out business in a politically neutral
manner, and not supporting any particular party
or faction and be under influence of any specific
political party

Avoiding or not getting involved in accepting
and offering inappropriate assets or benefits to
those who have vested interests in the
Company, leading to conflict of interests with

the Company, for personal and family’s
benefits. For examples, not accepting
entertainment, gifts,tickets, other tickets for

recreation, accommodation or proposals that
exceed custom or tradition.

Not exploiting authorities for personal gains
both directly and indirectly.

Not becoming director of the Company’s
competitors and not have vested interests in
business of which nature directly and indirectly
competes with the Company in order to avoid
conflict of interests and ensure that business is
managed with full capability and efficiency.
Refraining from performing any actions in
manner that manages or handles affairs of
other companies which can undermine the
Company’s benefits or is in favor of any
persons or juristic persons regardless that such
acts are for personal or others’ benefits.

57

. Performing duties

8. Not using the Company’s secret in an
inappropriate manner and keeping confidential
information of the Company and stakeholders to
prevent leaking to others who are not related.
The Aforesaid confidentiality obligation does not
terminate when employee leaves job, but it is
exceptionally permitted when the information
disclosure is abide by laws or obligation.

9. Dedicating time to perform duties to the best of
capability for the Company’s utmost benefits.
10. Upholding their own honor to be accepted by
social and behaving to be suitable for roles,

duties, and time and place.

11.Action with care and respect to others rights
and honor.

12.Not acquiring, divesting, transferring and
receiving transfer of the Company’s securities
by taking advantage of insider information
which are not disclosure for their own and
others’ benefits

Code of Conduct for Employees

in compliance with laws,
objectives, rules and regulations, and relevant
policies as well as good custom and tradition,
regardless of whether it is written.

. Upholding honesty and integrity, fairness and

ethics in performing duties

. Taking responsibilities, prudence and dedication.

The Company’s optimal benefit is important factor
that must be taken into account.

. Seeking knowledge and experience to upgrade

as knowledgeable person, and regularly finding
out ways to improve efficiency and effectiveness
of works under responsibilities.

. Making optimal use of the Company’s assets,

preventing damages or loss of assets and not
using such assets for personal benefits.

. Upholding honor to be accepted by society and

behaving abstaining from all vices and drugs and
not behaving in a manner that disgrace and taint
reputation of oneself and the Company.

. Treating others with kindness, respecting others’

rights and dignity, and honoring each other.

. Listening to others’ opinions with reason and

without bias.

. Building unity and helping one another for the

sake of works, society and the country as a
whole.
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10.

1.

12.

13.

14.

15.

16.
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10.

11.

12.

13.

14.

15.

16.

Abstaining from immorality or any acts of sexual
harassment of other employees as such actions
contribute to annoyance or hostile environment in
workplace which erode morale, trigger emotional
adversary or aggressive behavior, and annoy
other employees without reason. Such behaviors
include sexual assault, obscenity, woo, or
indecency either verbally or physically.

Not wusing the Company’'s secret in an
inappropriate  manner and keeping confidential
information of the Company and stakeholders to
prevent leaking to others who are not related.
The Aforesaid confidentiality obligation does not
terminate when employee leaves job, but it is
exceptionally permitted when the information
disclosure is abide by laws or obligation.

Not exploiting information obtaining from
performing duties for improper benefits of oneself
and others both directly and indirectly.

Not taking part in any acts or concealing any
actions which may lead to conflict of interests
with the Company or failure to perform duties
with fairness, or getting involved in concealing
any illegal actions.

Not making career or profession, or doing any
acts which affect carrying out duties or reputation
of oneself and the Company.

Avoiding any acts or to express opinions in any
issues which may hurt organization’s reputation
or image to outsiders, media, social media or any
forms of social network.

Not taking credit for works of others who are both
insider and outsider.

Code of Conduct for Stakeholders

The Company realizes an importance of all groups of
stakeholders to success of the Company’s operations,
Code of Conduct for stakeholders then applies to
Directors, Executives and all employees. Practice
guidelines are as follows

Treatment to Shareholders

. Determining to be shareholders’ representative

by conducting business transparently with
reliable accounting and financial system.

Performing duties with honesty and integrity for
benefits of all related parties as a whole and
strictly pursuing shareholder meeting’s
resolutions. In case that shareholder meeting’s
resolutions cannot be followed, shareholders
shall be informed of this without delay or
shareholder meeting shall be called to consider

ASIAN

and approve carrying out material matters
which Board of Directors and Executive Board
have no authority to make decision.

. Taking care of and protecting all shareholders

to be treated equally under basic rights.

. Determining to create quality and stable growth

to ensure that shareholders will receive
sustainable returns from the Company’s efficient
performance and good operating results.

. Disclosing information to shareholders in a

complete, accurate and timely manner.

Treatment to Customers

. Satisfying customers by delivering quality

products and services with safety in health and
sanitary, life and assets.

. Complying with customers’ contracts and

agreements with fairness. Negotiation in
advance with customers must be held in a rapid
manner, in case that it fails to abide by
contracts and agreements, to jointly seek
solutions and protect damages.

. Not asking, accepting or offering improper

benefits to customers.

. Committing to equal and fair treatment for all

customers without bias.

. Disclosing accurate, complete and adequate

information about products to customers without
concealing, distorting content, giving false
information and misleading communicated
information.

. Committing to strictly keep customers secrecy

and not exploiting such information for improper
benefits of oneself and others.

. Not using pictures or contents that causes

negative attitude, social segregation and
inappropriate value, sexual and morale in
particular, in the Company’s promotion
activities.

. Maintaining environment, and internal and

surrounding areas of property under the
Company’s management in safety conditions for
health, sanitary, life and assets.
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Providing communication channels  for
customers in making complains about product
quality and responding customer demand
swiftly.

Treatment to Trade Partners

. Complying with trade partners’ contracts and

agreements with fairness. Negotiation in
advance with trade partners must be held in a
rapid manner, in case that it fails to abide by
contracts and agreements, to jointly seek
solutions and protect damages.

Keeping long relationship with trade partners
and building co-operation in aspects of
economy, society and environment.

Overseeing transparency in  procurement
system for goods and services by treating every
trade partners equally and fairly in compliance
with the Company’s regulations.

In procurement process, goods and services
shall not be specified for a particular trade
partner or deliberately acts in favor of particular
products and services, but it is exceptionally
permitted if necessary in case that it has
enough reasons to support.

Providing the same details, information and
conditions to every trade partners.
Not asking, accepting or offering
benefits for trade to trade partners.
Inspecting goods and works, and paying goods
and services on-time and correctly.

improper

Treatment to Creditors

. Strictly fulfill contracts or agreements signed with

creditors. Promptly negotiate with creditors in
advance in case of inability to meet obligations in
order to find out resolutions and prevent any
damages.

2. Conducting works to assure creditors that the
Company’s financial position and debt-servicing
ability are sound.

3. Utilizing proceeds arising from borrowing to be in
accordance with objectives and not using the
proceeds in a way that could damage the
Company.

4. Disclosing information to creditors in an accurate,
complete and timely manner.

5. Not requesting, accepting or offering improper
benefits to creditors.

ASIAN
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Treatment to Employees

1.

Providing fair employment conditions to ensure
employees receive appropriate compensation
based on their ability, potential, work performance
the
Compensation is also in line with what other

and Company’s operating results.

companies in the same industry is offering.

. Providing transparent, fair and integrity, and

accountable process of consideration, selection,
appointment and reshuffle, welfare offering,
rewards, employment termination and punishment.

. Strictly complying with laws, rules and regulations

related to employees.

. Encouraging employees to develop and exchange

knowledge and ability thoroughly and regularly.

. Guarding working environment to be regularly

safe for employees’ health, sanitary, life and
assets.

. Encouraging discussions and cooperation

between the Company and employees and
proposing information about improvement of
working life quality to those who have authorities
in making decisions for mutual development.

. Respecting equal and equitable rights of

employees at all levels in showing opinions
without intervention and providing appropriate and
fair hearing and complaint processes.

Treatment to Trade Competitors

1.

Not using improper means in obtaining trade
secrets of trade competitors.

. Behaving and complying with framework of fair

competitions, prohibiting from ruining trade
competitors’ reputation by using false information
or inappropriate means.

. Enhancing and supporting exchanging useful

information for business to strengthen business
and help sustainable development of economy,
social, environment and the country.

Treatment to society, communities and environment

1.

Adhering to laws, rules and regulations, and
orders strictly and striving to upgrade compliance
to the higher standards if it is useful to society,
communities, environment and the nation.

. Preventing society, community and environment

from being damaged by the Company’s operations.

. Instilling conscience to the Company’s personnel

at all levels and stakeholders to make them
realize about responsibilities toward society,
community and environment.
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4.

Operating business with a concern about efficient
use of resources and an appreciation of value.

Carrying out business in parallel to making society,
stakeholders conduct good
practices and have culture and morale, supporting

community and all

educational activities and public benefits, saving
energy and protecting environment.

Applying knowledge from experiences in executing
works related to social responsibility to develop and
create new innovations to add value to business
and society.

Cooperate with public sector and departments
the
society,

incidents stemmed from

and affected

related
Company'’s
community and environment.

to any
operations

Adhering to democratic regime of which the King is
head of state and prompting the Company’s
personnel their rights under the
Kingdom’s constitution. The company has no policy
to provide both directly and indirectly financial or
political

to exercise

activity supports to any politicians or
parties.

Setting up complaints system for any matters which
may affect communities in order to examine, find
out causes, improve and address problems, and
inform progress to complainants in an appropriate
period.

Treatment to Public Sector

Coordinating with public sector by strictly complying
with laws, rules and regulations related to business
operations and not using forced and child labor
Supplying information about relevant laws in order
reference, updating
information, and facilitating employees to easily
access to information.

Cultivating conscience of responsibilities to the
pursuit of laws and the Company’s rules and
regulations to employees at all levels continuously.
Committing to carrying out projects which are a
boon to public regardless they are policy assigned
by public sector or initiated by the Company.

to use as a regularly

Treatment to independent and other social
organizations

information about
with

Disclosing and exchanging
social  and
independent and other social organizations.
Supporting activities held by independent and
order to

economic, environment

other enhance
sustainable development and response to social
expectations.

Taking impacts on social and
environment into account when joining force with

independent and other social organizations.

organizations in

economic,

ASIAN SEAFOOD COLDSTORAGES PLC.
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Corporate Governance Best Practice Report

The Company has formulated corporate governance
policy consisting of five sections as described in the
topic “Corporate Governance Policy”. The Company’s
Board of Directors has put emphasis on corporate
governance best practice, complied with the set policy,
and entrenched good ethical practices in operating
business, as well as stipulated measures in work
practice control. Report on compliance with each
section is summarized in following.

® Shareholders’ rights

The Company’s shareholders have ownership rights
and control the Company through an appointment of
the Board of Directors to perform duties in
shareholders’ capacity. In 2016, shareholders
exercised rights defined in the Company’s corporate
governance policy. The Company holds the annual
general meeting of shareholders (AGM) as prescribed
policy in compliance with the Stock Exchange of
Thailand (SET)'s rules and regulations, and the
Securites and Exchange Commission (SEC)'s
requirements as follows:

1. Prior to shareholders’ meeting, the Company sent
notification of shareholders’ meeting, provided
them documents which contain a completely
important information and proxy forms in both
Thai and English languages, and disseminated it
through the SET’s information disclosure system
on April 4, 2016. Copies of documents were sent
by mail.

2. The meeting was held at the Company’s
headquarters on April 21, 2016 and the
Company’s shuttle bus service was available at
two locations, one was at the SET’s building and
another at a parking lot in front of CentralPlaza
Rama 2, to facilitate convenience to shareholders
who wanted to attend the meeting.

3. Computer system was used for registration, and
ballots were available for shareholders and proxy
in casting votes in each agenda.

4. Criteria for casting vote were informed apparently
before the meeting started. To ensure
transparency in vote count, shareholders’
representatives were invited to be witnesses in
the vote count process on voluntary basis and
vote results in each agenda were clearly
disclosed.

5. No agenda in additional to those stated in the
meeting notice was proposed.
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6. Al members of Board of Directors and
management attended the meeting and opened
opportunity for shareholders to ask questions,
express opinions and sought clarifications from
the Company’s Board of Directors, management
or auditor in relevant agenda before casting vote.

7. Board members were elected with an individual
vote count.

8. Resolution and vote count results in each agenda
were informed through the SET’s information
disclosure system on April 26, 2016.

9. The meeting minutes which contained significant
matters completely were arranged, submitted to
the SET on the date and posted on the
Company’s website.

® Equitable treatment to shareholders

The Company’s policy is geared towards equitable and
fair treatment to all shareholders - retail and both local
and foreign institutional investors - in exercising their
rights as stipulated in corporate governance policy.
Such treatments include providing information prior to
meetings, minority shareholder rights protection, and
measures against insider trading and board members’
vested interest.

® Stakeholders’ rights

The Company has set out policy in treating each group
of stakeholders by taking stakeholders’ rights as
prescribed by laws into account and abiding by mutual
benefits between the Company and stakeholders as
mentioned in corporate governance policy is the
important issue.

Moreover, the Company has operated business based
on a principle that all employees must perform duties
for the Company’s maximum benefits, so they must
act and make any decisions without influence of
demand of their own, family, cousins and persons who

are personally known by complying with the
Company’s rules and regulations with the same
standard.

® Information disclosure and transparency
Internal control and internal audit systems

Internal audit office has laid down control system and
suggested what should be revised to units which had
been inspected to improve efficiency of internal control
in guarding against risks which could damage the
Company and adding value to the inspected systems.
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Relations with investors

The Company has launched a  website
www.asianseafoods.co.th  and disclosed financial
statements and information through online system of
the SET to investors and they can contact the
Company at the Company’s secretary unit at
telephone number (034) 845575 ext. 5370 and e-mail
address  Asian-Secretary@asianseafoods.co.th  or
investors’ relations via the Company’s website.

® Board of directors’ responsibilities

The Company has clearly specified duties and
responsibilities, and approval authority of Board of
Directors, the Executive Board, the Audit Committee,
the Risk Management Committee, the Credit and Debt
Collection Committee and other sub-committees in the
Company’s corporate governance policy, and assigned
the Executive Board to monitor performance of
management on a monthly basis. The Company has
set up meeting to consider business operation plans of
both the Company and subsidiaries to set guidelines
for business operation harmonization.

The Company’s Board of Directors has been
appointed in accordance with AGM’s resolutions, and
passed consideration of Board of Directors as
stipulated in the Company’s regulations and elected by
the AGM.

The Company’s Board of Directors consists of up to 12
members, 8 of which are executive directors and the
remaining 4 are non-executive directors. In 2016, the
Company’s Board of Directors had 10 members, 6 of
which were executive directors and 4 were non-
executive directors.

Even though non-executive directors accounted for
only 4 persons (representing to 40%), they all are
knowledgeable and capable directors who have full of
freedom in expressing opinions.

A member of Board of Directors is also served as
Chairman of the Board of Directors and Chief
Executive Officer as he is knowledgeable and capable
persons particularly in this business.

Board of Directors Meetings

The Company regularly organizes Board of Directors
meeting every three months by setting date, time,
place and the meeting’s agenda, and dispatched an
invitation letter and meeting documents in advance to
provide the Board of Directors sufficient time and
information for a careful consideration.
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In 2016, the Company held 4 Board of Directors
meetings, average meeting time around 3.5 hours per
meeting. Each meeting, Chief Financial Officer, each
subsidiaries’ Managing Directors, and Chief of Internal
Auditor were attended to provide essential information.
There also one meeting of the Independent Directors
only before Audit Committee meeting on February
29th, 2016 to discuss general issues on management
and corporate governance of the company, and inform
Chief Executive Officer to manage the issues. 5 Audit
Committee meetings were conducted in 2016.
Directors who attended the meetings are summarized
as follows:

Number of meetings attended
(times)
Name of the Directors
BOD Audit Committee

Meeting Meeting
1.Mr.SomsakAmornrattanachaikul 4 Not an Audit committee
2.Mr.SomchaiAmornrattanachaikul 4 Not an Audit committee
3.Mr.SomsakSatittumarong 4 Not an Audit committee
4 Mr.AekaratPannasung 4 Not an Audit committee
5.Mrs.SureeJangsawat 4 Not an Audit committee
6.Mr.SuriyaPrasartbundit 3 Not an Audit committee
7.Mrs.SunantaTiasuwan 4 5
8.Mrs.YaowaneeKruo-ongarjnukool 4 5
9.Mr KittichaiLaokurkulpong 4 5
10.Mr.SomboonPaobanjong 4 5

The Company’s Board of Directors agreed with
the Company’ and subsidiaries’ financial statements
and operating performances, and the important market
situation in 2016 as approved by the certified auditor.

Other Sub-Committees

Apart from the Board of Directors as stated in
management structure, the Company has set up sub-
committees of which members are executives to take
responsibility for important matters such as a sub-
committee on efficiency, a sub-committee on auction
and etc.

ASIAN SEAFOOD COLDSTORAGES PLC.
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Self-Evaluation of Directors and Committee

Criteria

The Company address self-evaluation of each
directors and conclude the result in each committee
every year, including Chief Executive Officer and Chief
Financial Officer. The evaluation form used has
adjusted from the SET guideline.

Procedure

The Company Secretary submit self-evaluation form to
each directors, Chief Executive Officer, and Chief
Financial Officer at the end of the year. The company
secretary will follow up and conclude the evaluation
result, then inform in the first BOD meeting of the year
for consideration and discuss.

Summarize of Self-evaluation of Directors,
Chief Executive Officer and Chief Financial
Officer of 2016

(2115757 (2118757 (2118757
Directors/Committee mﬁlﬂ Gi”l?!\'y] goga
Board of Directors 91% 82% 98%
Executive Committee 85% 61% 100%
Audit Committee 92% 89% 98%
Credit Control Committee 84% 66% 100%
Chief Executive Officer 84% - -
Chief Financial Officer 89% - -

Note: The Company just appoint Risk Management Committee on

November 2016, so no evaluation for the year.

Succession Plan

The succession plan of the company and its
subsidiaries, for the management positions are still
under consideration.

Executive Remuneration

The total remuneration of top 5Executive of Asian
SeafoodsColdstorage PLC. (Managing Director and
Up) for the year 2016 are 15.61 million baht, including
salary, bonus, providence funds and others.

ASIAN SEAFOOD COLDSTORAGES PLC.



Internal Control and Risk Management

ﬂ']iﬂ')‘lJQNI’I”Iﬂi%LLﬁzﬂ']i‘lJ%‘ﬁ']i%bﬂﬂ']iﬂT]N

LR

AN

[ a o { o
N YBIAIWENITINNIIUIBN lﬁﬂ')ﬂﬂ

ITULNIIAILANAT ﬂi%‘?.lﬂ\‘lﬂ%gﬂ

vignazninisanudagzesnImuqunoluiduas

miu%msmwL%ﬂﬁasg;al,ﬁuslﬁﬁmimuqum glunioana

LANNTRNLANUTERNTAINFRAARBINUNITUSWITIANNT

anuLFINoansuldvesannITUNISUSEN Lﬁalﬁussﬁg

hminelunsdnifiunsfauazifinyadlvduauldidolas

ﬁﬂﬁé’ﬂmsﬁﬂﬁuguaﬁamiﬁﬁ AHENTINNITUTENR S ba

YaURY

1 81‘15/@] HENITUMIATIIROLUALEIBNATIIFOUNN EJ‘L'LL

AuNsounIuuazfaaunaadigiiane tNalw

v @ & a a4 4
FAAANAINURNIITANTLALANAULTINLUR U%Ltﬂﬂ{‘l‘lﬂuﬂz

Iinlahszuonaaugunslusessisniidednininua:

13e@nBuany mss‘mﬁugiﬁa

n13mIuaN g lwaddns (Control Environment)

a o

U%ﬁ'ﬂﬁmuﬂLﬂmmUmi@i’nﬁuqinﬁm“ﬁ(ﬂmuua:
'3'@1Na"l@TLLaxﬁmuﬂuIr_lmﬂmsﬁwﬁuguaﬁamwaq
vieniduamsansolanes wieunstwuenand o
NEINUSuTTTNLNeTaInuA1ITAAAIINTALEINg

4 o AR K & ] v 2
nadyzlowil I@zlmmmm’mLﬂuﬁiima@mmu%
\wonndhey

U3EnAInualasaginiaddnIuasa g9 wnIuIay
ﬁ'tymﬁ%’mLmuluﬂﬁdwqaémmm:ﬁmu@@;ﬁa
swnadiiiumvasmnihoidumsdnwalanys ald
uwwamslunsdfianulasRansan iy
FuReTauuazzuunIALgusly

nsdszidinanadas (Risk Assessment)

ASIAN

UEndamerinenuinisanuiissiidsznaudas
FUNUNNLS LT US BNy avinin it ue
LHWITHNITLIAITA UL T 9L T250T) lasfinsszy
mmL?%m"?iﬁmani:wu@iamimsqi'@]qﬂi:mﬁmao
aaﬁﬂsﬂaﬂqwﬂumsrﬁ'@mimwm%f's_lﬂmwia:i:ﬁu
A80a3uN1ATNNTINANTUI AU AnTNaveIns
mqumwm‘ém‘tuﬁm@ha g iioanloniauaz
wammuﬁauﬁ@m@miniﬁ?u 9 adn9lsna lunns
UreuamenITNNTUTEY Wotufl 9 wnainiou

68

2559 ‘?‘iﬂs:qu"lﬁﬁuaLwiaéiy'aﬂm:nﬁuu’%mimﬂmém
Lﬁaﬁmﬁ'}ﬁu,at:él"@mm’%mimmL'émslﬁl,ﬂugﬂﬁim
DUNTALIN ‘W%aNﬁdﬁﬂ%%@UﬂU’]ﬂ%ﬁﬂﬁ“ﬂaﬂgﬁfS'(’]%
AeadasluudrsauuasmIsamIssmInnuEs

viEndnisdeasulovianisuinisanandeli
@u’%mma:wﬁmmﬁ%ﬁ@“ﬁamwiam'lmmvl,@”
SunTuaduiun U §UAM N UKNULAZINBITUHA
matfiianu Tym daanenssumInimanando
atIminEwe

N13AWANNIULLRI (Control Activities)

o ViEnimuainasuminuguliinunzauseandas

Auanuiissluudazszuunmalfiaeu Tasfiorson
FUULUNINTINAIVANEI 9 favnzalddneziu
mimuqmmuﬂadﬁu (Preventive Control) WIOMI
miLIQNLLSLIULL‘LI‘LIﬁuW‘U (Detective Control)

vignlafinuaulovisluniseudfginsanie
eI 9 lapditstanadszlomigigauazanm
Tsslaiusszdany

Ssza’liaumﬁuazmsﬁamiﬁaga (Information &
Communication)

® UIHNTITVUAIIFUNGA NNIFBENTTOYAURZT DY

a & a o oA v A
mam‘saamimmU‘lumwmmxgumu"l,may
MeouanUIENas RNz gNLazlUI=EnT Wi NaT 8
suuayulinawgumeluduiinlyldamuniivua

vIEndszuuarnqunindifisuaznislduszuy
sTRmnan SUszEnnw LLa:ﬁmismmm‘Ta;&aﬁ
f1AdadIBUINITLAZATENTINNIIUS BN D L9
gaiawe Walfdsznaumsdadule weneanit U3dn
ldasmuluszunasswnaniaszuy SAP \aWaIw
sruusTaninavasusinlidussantawdedu
mamuﬁﬂﬁmumiﬂwqumU%’@quﬁa;ﬁu

ITUUNIAAAIN (Monitoring Activities)

® SUNHNRUATIUUAAAINLAZIZUUMSUTH A UNANNT

diinauwlddunldaraimuisndinualiadig
WNNERULAERINENDINDINIU TR 10T TN
NITIND

vSEnitnualddsdnaiaseunialusiunuussEn
avasaunelulinisamazeuszunuds 9 lag
A TN TATHAN UL R ITINTITIBINUHANT
ATIIRBULAZANNALNIENVEINITATIVGAANG B
AT NITUMINTIVFOULAZH LI TT2AF

ASIAN SEAFOOD COLDSTORAGES PLC.



Internal Control and Risk Management

Internal control and Risk management

Opinions of the Company’s Board of Directors
on internal control system

The Company realizes the importance of good internal
control and risk management, so it emphasizes on
appropriately sufficient and efficient internal control in
consistent with risk management of the Company’s
Board of Director to minimize risk to the acceptable level
in order to achieve business operational goals and add
value to stakeholders by adhering to good corporate
governance principles. The Company’s Board of
Directors delegates the Audit Committee and Internal
Audit Department to regularly review and follow up
outcomes to be in line with situation and the changing
risks, and ensure that the Company’s internal control
system has business efficiency and effectiveness.

Control Environment

® The Company sets the clear and measureable
goals for business operations, and defines the
Company’s corporate governance policy and code
of ethics in writing to safeguard against conflicts of
interest with concerns over fairness to all
stakeholders.

® The Company identifies the clear organization
structure and line of command to set up checks
and balances, and create a written handbook for
scope of authority of all parties to be guideline for
practices with respect to duties and responsibilities,
and internal control system.

Risk Assessment

® The Company has set up a working panel on risk
management consisting of representatives from the
Company and subsidiaries to be tasked with setting
an annual risk management plan, under which
specifies risks that hamper achievement of the
Company’s objectives, risk management strategy in
each level and measures in evaluating efficiency of
risk controls in various aspects to reduce chances
and impacts that may arise. A meeting of the
Company’s Board of Directors held on November
9, 2016 resolved to form the Risk Management
Committee tasked with putting risk management
into the apparently concrete practices, and defining
roles and duties of all level personnel related to
risk management.

ASIAN

® The Company communicates risk management
policy to responsible management and employees
in each line of business to acknowledge and
comply with the plan, and regularly report
performance and problems to the Risk
Management Committee.

Control Activities
® The Company sets control standards as seemed
appropriate to risks in each operational system by
taking the proper types of control activities either
preventive  or detective controls into a
consideration.
® The Company sets policy in approving transactions
or other items with concerns over the maximum
benefits and transparency as importance matters.

Information & Communication

® The Company has an appropriate and effective
information and communication system and
communication channels for both internal and
external stakeholders to facilitate carrying out
internal controls as specified.

® The Company has an effective control system for
accessibility and usage of information system, and
regularly reports material information to
management and the Company’s Board of
Directors for making any decisions. Besides, the
Company has invested in information system or
SAP to improve effectiveness of the Company’s
information system and make internal control more
stringent.

Monitoring Activities

® The Company appropriately and regularly sets
monitoring and performance evaluation system,
and code of business conduct in order to achieve
the specified goals.

® The Company requires internal control office to
coordinate  with internal audit company in
inspecting systems with respect to risk factors, and
report inspection results and progress of monitoring
to the Audit Committee and the high-ranking
management.

ASIAN SEAFOOD COLDSTORAGES PLC.
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® The Audit Committee reviewed and assessed the
Company’s internal control system, and opined that
the Company’s internal control system s
appropriate and sufficient for carrying out business
to meet objectives and goals efficiently. The Audit
Committee also found no significant shortcomings.

Responsibilities associated with internal
control system

1) The Company’s Board of Directors sets out
policy and oversees to have good and
appropriate internal control system, as well as
requires regular monitoring and evaluation.

2) The Audit Committee, in capacity of the
Company’s Board of Directors, performs duties
and responsibilities concerning oversights of a
review of internal control system, and report
performances to the Company’s Board of
Directors and shareholders.

3) Management has duties and responsibilities in
overseeing and inspecting working system under
supervisions that it is effective and accurate in
accordance with regulations governing working
by reviewing performing functions in accordance
with the existing internal control system and
tightening internal control system, as well as
instilling good disciplines and consciousness
concerning internal control to subordinates.

4) Personnel at all levels must continuously and
constantly comply with rules, regulations,
instructions, measures and internal control
system which set by the Company.

5) Internal audit office directly takes responsible for
an evaluation of adequacy, effectiveness and
efficiency of internal control system, and
inspects practices to be in line with the system
to improve internal control measures to be
appropriate to the changing situation,
environment and risk factors so that
effectiveness and efficiency of the Company’s
performance are increased.

Opinions of the Company’s Audit Committee

on internal control system.

Views details in topic “Report of the Audit Committee”.
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Risk Factors

Risk Factors

Risk Factors in Managing Raw Material Costs

The Company and subsidiaries have determined on
developing new products under value-added product
line, and managed to increase sales of these products
continuously and reduce fluctuations of raw material
prices. The Company, however, still relies on raw
materials related to commodity and agricultural
products - which are raw materials - cost around 80%
of its costs of goods sold.

The Company’s and subsidiaries’ important raw
materials include fish, shrimp, squid and tuna -
agricultural products of which prices fluctuate in line
with demand and supply in the market. Prices of these
raw materials change rapidly if there is speculation on
these products, so efficiency in raw material
procurement, storage management and control of
flows of raw material inventory will allow the Company
to take advantage of rivals in both local and internal
markets — in particularly countries where have cheaper
labour costs and higher abundance of raw material
sources than Thailand such as China, Vietnam, India,
Indonesia and the Philippines.

The Company has set the following guidelines for raw
material procurement, storage management and
control of flows of raw material inventory, with an aim
at conducting business efficiently.

® Monitoring news and information: The Company
has assigned staffs to base in domestic raw
material sources to closely procure and monitor
news and information concerning market situation
of raw materials. Besides, the Company can
anticipate and make decisions immediately when
the situation changes, thanks to over 30 years’
experience and expertise in frozen seafood
business.

® Raw material reserves: The Company procures
and produces to reserve raw materials in following.

1) Sillago fish. The Company will purchase sillago
fish for a reserve purpose when its price falls
dramatically to prevent uncertainty in production
outputs as sillago fish (or so-called
sillagosihama fish) is a marine animal in sand
bank habitats and cannot be farmed, while its
supply in natural resource is uncontrollable.

2) Frozen shrimp. The Company in a normal
course of business will purchase the raw
material when orders are obtained. However,
the Company will partly reserve shrimp supply
when price tumbles significantly.
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3) Frozen squid. The Company will reserve squid
supply in the same case as sillago fish.

® Seeking raw material sources directly from
farmers to cover the country’s areas without
advance purchase contracts. The Company relies
on good relationship built from being an aquatic
animal feed distributor to these farms. Relationship
is also created as the Company provides advice
and assistance regarding raising technique, and
purchases raw materials if quality meets the
Company’s requirements.

® Importing raw materials. The Company will import
raw materials in case of high prices of local raw
materials relative to those in overseas markets, or
lack or shortfall of raw material supply in domestic
market.

Foreign Exchange Risks

Portion of Domestic vs Export Sales

for 2016

Domestie

N

In 2016, the Company’s and subsidiaries’ revenue
contributed from exporting products accounted for 75%
of the total revenue, and the US dollar accounted for
the majority of the revenue and yen made up for the
rest. With high foreign currency exposure, the
Company carries risks associated with foreign
exchange. However, such risks are limited by raw
material imports as the Company has used foreign
currency earned from exports to pay for the raw
materials, hedging using foreign currency forward
contracts and close monitoring of foreign currency
movement.

Risk Factors Associated with Trade Barriers in
Overseas Market

Exports contribute to the major source of revenue to
the Company and subsidiaries, and customers of all
business segments with exception of aquatic animal
feed business are diversified almost across the world,
so the Company and subsidiaries have received
impacts from both tariff and non-tariff barriers to trade
from time to time. The Company and subsidiaries has
set guidelines to address the problem as follows:
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® Trade liberalization. Thailand has lost
competitiveness relative to rivals in the global trade
market. The material adverse effect in 2014 took a
toll on shrimp product business and such effect in
2015 included the lifting of Generalised System of
Preferences (GSP) privileges for Thailand’s fishing
industry by the European Union starting from
January 1, 2015. The GSP cut dealt a blow to the
Company’s export sales in the first quarter of that
year, and frozen squid products were hit hard as
main customers of the products are in Italy.

Solution: Given that quality of the Company’s and
subsidiaries’ frozen squid products has been
recognized by the market, the products have been
produced under their own trademarks and the
Company at that time had the raw material reserves in
a certain level, the Company managed to negotiate
with customers and sales then bounced back rapidly.

® The US anti-dumping duty against Thailand’s
shrimp raised costs in importing shrimp there,
however.the rates have continuously declined.

Solution: The Company and subsidiaries reduce sales
proportion of products which are imposed the anti-
dumping tariff and other taxes such as raw and boiled
shrimp but raise that of pre-fried and deep fried
battered shrimp, and other value-added products
which are not levied by the anti-dumping duties and
have higher profit margin.

® Stringent measures for inspection of diseases
and drug residues in marine animal products
have been taken by the EU and several import
markets as well as new standards have been
implemented to control exports.

Solution: The Company and subsidiaries have
adopted inspection, and quality and food safety control
systems, as well as quality control systems that meet
international standards and recognized by food
industry in production process to control quality of
products to the levels that gain acceptance of
customers in every regions of the world (sees
additional details in topic “Sustainable Development”).

ASIAN

® The EU has issued a yellow card to Thailand
over lllegal, unreported and Unregulated (IUU)
fishing and the US has lowered Thailand’s human
trafficking ranking to tier 3.

Solution: The Thai government and associations
related to the industries have put a lot of effort into
eliminating problems concerning IUU fishing activities
and human trafficking in fishing industry and
manufacturing plants. In January 2016, the EU
extended the yellow card status as it has satisfied with
Thailand’s measures but it requested Thailand to
tighten and put more effort into enforcement in period
ahead. The issue is the first priority of all related
parties, the Company and subsidiaries determine to
jointly solve the problem to make Thailand gain
acceptance from other countries. To confirm the clear
intention, the Company and subsidiaries are among
operators which signed the Memorandum of
Understanding (MoU) with state agencies, pledging
not to engage in illegal fishing, buy, import, export,
transfer or distribute aquatic animals and related
products derived from illegal fishing, forced labor
and human trafficking. The Company is committed to
fully comply with the MoU either alone or through
coordination with other parties to maintain transparent
operation standards which can be inspected
throughout processes and encourage sustainable
fisheries. The Company promises not to involve in
illegal fishing, buy, import, export, transfer or distribute
aquatic animals and related products derived from
illegal fishing, forced labour and human trafficking, and
not to use these materials in production process of the
aquatic animal processing industry and sell as
seafood, and strictly comply with laws governing
fisheries, labor and human trafficking.

Risk Factor Associated with The Lease Contract
Renewal of The First Plant

The Company leases the space from the Port
Authority of Thailand to be a location for a frozen
seafood manufacturing plant which is the Company’s
first factory. At present, the plant is the main
production base for frozen sillago fish products. The
Port Authority of Thailand has already renewed the
lease agreement with the Company.
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Financial Risk Factor

In 2016, the Company’s and

debentures were as follows:

long-term  credit

Outstand

Total Current

ing

Type of

Facilites  Approval as of Dec Portion

Dates 31% 2016

Loans (million (million

baht) (million baht)

baht)

Long Term

850.0 July 2014 510.0 200.0
Loan
Long Term
750.0 July 2016 750.0 60.0
Loan
2-year
750.0 July 2015 187.5 187.5
Debenture
2-year
150.0 March 2016 150.0 -
Debenture
2-year September
200.0 200.0 -
Debenture 2016

Notes: The Company’s Board of Directors resolved on May 11", 2016
to call early redemption of the two-year debentures, which were issued
in July 2015 and will be due on July 21%, 2017. The early redemption
date was scheduled on July 23, 2016 and the debentures were

redeemed at 75% of the face value in a tune of 562.5 million baht.

For the long-term credit facilities, the Company agreed
to the covenant with financial institutions, requiring the
Company’s debt to equity (D/E) ratio not to exceed 2.5
times in 2015 and 2016 and 2.0 times since 2017 {ill
maturity date, and maintain current ratio at least 1.2
times since 2015 to the payment due date. If the
Company fails to meet the financial ratio requirements,
lenders could call the debt ahead of the due date and it
will take a toll on the Company’s financial liquidity.
Under the restrictive covenants of the long-term credit
facilities, the Company is also required to maintain a
minimum debt service coverage ratio of 1.2 times.
Otherwise, the Company is unable to pay dividend or
any other benefits to shareholders.

For the debenture covenants, the Company’s net D/E is
limited at 3 times and the Company’s dividend payout
ratio is set at no more than 60% of consolidated net
profit.

In 2016, the Company managed to maintain D/E, net
D/E and debt service coverage ratio as required. As the
Company’s debt service coverage ratio surpassed 1.2
times, the Company’s Board of Directors passed a
resolution to propose shareholders at the AGM to
consider and approve of an annual dividend payment of
0.21 baht per share for the 2016’s financial
performance. The dividend payment derived from profit
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under non-BOI and the dividend payout ratio accounted
for 49.15% of consolidated net profit.

In 2016, the Company, in accordance with the Board of
Directors’ resolution, raised fund by offering short-term
debt instrument in form of bill of exchange (B/E) with
the outstanding amount of 350 million baht as of
December 31%, 2016. The Company closely monitors
and analyzes the debt instrument market situation and
other factors, and the Company believes that it has
sufficient backup financial sources for the case that
investors do not want to roll over the Company’s B/E.

Anti-Corruption Risk Factor

Asian Seafoods Coldstorage Public Company Limited has
taken part in declaring intention in “Thailand's Private Sector
Collective Action Coalition Against Corruption” to combat all
types of corruptions and set appropriate responsibilities,
practice guidelines in operating business and developing
towards sustainable organization.

Risk Management Committee assess the overall procedures
for Anti-Corruption Risk, and addressed 3 issues, including
solutions and monitoring procedure as follows

® Corruption in Procurement. In general, procurement
is one of issue risk to corruption. The company need
to monitor all process precisely, including additional
procedure from the Risk Management Committee.

Solutions:

1. Adding new suppliers in the Approve Vendors List,
the document must be added, including review by
Procurement Manager and approve by Managing
Director. Approve Vendor List must be updated
constantly.

2. All vendor payment must be paid via Financial
Department with receipt.

3. Procurement officers and Financial Officers must
not have personnel relationship.

4. Vendor Evaluation must be done every 6 month or
at least once a year.

ASIAN SEAFOOD COLDSTORAGES PLC.
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* ANIABIRENITNISA/METSUTHALIS MR ® Corruption with Thai Customs Officers on
) Importing Raw Material. In some case, the
importing raw material may not match the details
in Packing List received from procurement
department and course the problem.
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4. All importing expense must have receipt and
must be reviewed.
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® Corruption with Thai Customs Offices on

Exporting Goods. In some cases that the goods

: . a w d o could not go through the exporting process.
® AALFIAINIINITA/MBTTUTBALLIIARIT 9 9 porting p

aaninseniauilunisdeaanfuwailunsdin

X Solutions:
FuANLaIpu§I0aN RITUNNINTIIFOUNIAIZINMIS
f9aanlauNTNIAanINg 1. Address strictly quality standard to all company’s
' products.

uwInemsunly: Train quality control officers to be specialist.

3. Address appropriate procedures to deal with
exporting issues, such as returns all products to
the factory to analyze the problems, reserve
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ATIVROUNAAN ANVBILTHN
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) stock.
FTEITIRYIZA VI 4. Train Logistic officers to specialize in accuracy,
3. ﬁﬁ%ummulumi(ﬁﬁLﬁumiLLfﬂﬂJﬂ@ﬁ’]mWﬁ:%ﬁW problem-solving, and communications.
nimnisssoandUyna 1T WIRRAINAUNIN 5. All exporting expenses must have receipt and

Tsnwmiaaalieneilynl Migsaddudile must be reviewed.
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Related Party Transactions

Definition of Related Party Transactions

Related parties comprise individuals or enterprises that
control, or are controlled by, the company, whether
directly or indirectly, or which are under common
control with the company. They also include
associated companies and individuals or enterprises
which directly or indirectly own a voting interest in the
company that gives them significant influence over the
company, key management personnel, directors, and
officers with authority in the planning and direction of
the company’s operation.

The related company and relationship

Transfer pricing policy

Sales

Cost plus margin

Cold storage service income Contract price

Rental income
Management fee income
Interest income

Other income

Purchases of raw materials
Purchases of services

Interest expense
Other expense

During the vyear, the

Contract price

Mutually agreed price
4.29%-5.14% per annum
Cost plus margin and
mutually agree price

Cost plus margin

Cost plus margin and
mutually agreed price
4.29%-5.14% per annum
Cost plus margin and
mutually agreed price

company had business

transactions with its subsidiaries. Such transactions,
which are summarized below, were concluded on
commercial terms and bases agreed upon between

Company Name

Type of

Business

Relationship

136N Keadwarbon
a 9y 6 = o A
Ffa@negind) dna

A o A o
U3 1aTou ozladud
Sulaafiutulua 3110

a o = = o &
13BN Laraw Wa 31na

136N Headuwarbon
e 4 . o
FWa(AIINTN) na

a o = 2 o >
VIWN LOLTYW W“G] INA

wilvgddadiug
w4

WRADINIINELA
UTTIMTULHIN
ANRITAAT LAY
Uanilu

NARBIWIFEAT

wilsgldadeiug
udduazTudng
wlvgddadeiug

=
LU

e Ea i
[T T R I Y
Uyzine

The company’s

subsidiary.

The company’s

subsidiary.

The company’s

subsidiary.

Asian Feed Co.,
Ltd.’s subsidiary.
(Registration of
cessation
completed since
May 30", 2014.
The subsidiary is

pending liquidation

process.)

The company’s

subsidiary.

To consider if one is related party, details in actual
relation must be considered rather than just legal

relation.

ASIAN

the company and its subsidiaries.

Revenues from its

Separate Financial

subsidiaries Statements
2016 2015
baht baht
Sales 11,542,270 17,908,329
Cold storage service income 96,586,969 98,943,206
Rental income 15,600,000 15,600,000
Management fee income 25,713,588 25,200,000
Interest income 17,159,853 23,691,946
Dividend income - 349,997,550
Other income 8,890,295 5,316,683
175,492,975 536,657,714

Separate Financial Statement

Expenses to its

subsidiaries
2016 2015
baht baht
Purchased of raw materials 196,628,308 171,100,151
Interest expense 2,571,871 6,743,684
Other expenses 2,536,742 4,930,770
201,736,921 182,774,605
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U
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W.A. 2559 W.¢A. 2558
N U
16,382,772 9,957,571
2,109,174 1,299,425
9,476,189 6,545,219
27,968,135 17,802,215

JUNSTHBIANIEUIEN

N.¢. 2559

U

W.¢A. 2558

un

654,700,000

(41,836,226)

257,000,000

(41,836,226)

612,863,774

215,163,774

Related parties

receivables

Trade receivable

Accrued interest

receivable

Others receivable

Loan to related

parties

Short-term loan

deductA

Separate Financial Statement

2016 2015

baht baht
16,382,772 9,957,571
2,109,174 1,299,425
9,476,189 6,545,219
27,968,135 17,802,215

Separate Financial Statement

2016

baht

2015

baht

654,700,000

(41,836,226)

257,000,000

(41,836,226)

612,863,774

215,163,774

Short-term loan to its subsidiaries mature at call with

a v & A e A o o a oA
NHSL‘V*Q?:mﬁmmmﬂ‘ﬂﬁﬂﬂNﬂW%@"mﬁ:ﬂmN@ no collateral. Interest rate were 4.29% to 5.06%

manauss laifinanysznu lasfiaandeludnsnieoaz4.29 (4.82% to 5.14% in 2015).

f19500825.06 @all (W.a. 2558 : Sauax 4.82 f9Tauaz5.14

Related parties Separate Financial Statement

@atl)
payables
o X aw a a o 2016 2016
LRIRBUIBNLYDY JUNITWWRERANIZUIBN
baht baht
N.A. 2559 W.¢1. 2558
Trade payables 3,227,457 5,976,261
U Un
o & o Accrued interest
LINRBNITAN 3,227,457 5,976,261
expenses 70,434 164,681
aanidafngdng 70,434 164,681
Other payables 500,154 1,086,288
LIRAEH 500,154 1,086,288
3,798,045 7,227,230
3,798,045 7,227,230
Loan from Separate Financial Statement
Rwnanuisndas JUNSHHIRNIEUTEN Subsidiaries
2016 2015
W.F. 2559 W.¢1. 2558
baht baht
Un U
Short-term loan 16,000,000 45,500,000
Gurfsznzam 16,000,000 45,500,000

Short-term loan from its subsidiaries was mature at
P & a o A o o a oA )
HRDITUESRUINNUIBNUDIUNIARADTITEAULAD call with no collateral. Interest rate were 4.29% to

msauuaz ldfinandsznu lasfiaanidoludanieuaz4.29 5.06% (4.82% to 5.14% in 2015)
f9¥08825.06 dall (w.a. 2558 : Yanay 4.8204308az 5.14

@atl)
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Asian’s Sustainability

Policy in overview

To attain mission and business sustainability in
accordance with our motto “We R the Right Choice”,
Asian Group has outlined strategy and important
policies in the following 4 aspects

1. Delivering quality and safety products to
customers

Given that the Company operates in food industry
and it is a production base for exports to other
countries across the world, the Company always
realizes that consumer confidence and business
sustainability directly rely on food quality and safety.
Food quality, safety control and inspection systems,
which have been internationally recognized standards
by food industry, have been adopted to control quality
throughout all production processes of every company
in the group. (See also the details of quality standard
and certificate that the company and its subsidiaries
acquires in the company website.)

Moreover, all packaging company used are non-toxic
which can be dispose normally or even be able to re-
cycle.

2. Developing quality human resources who have
job skills and knowledge, and positive attitude
at work

Asian SeafoodsColdstorage Public Company Limited
and its subsidiaries realize that employees are the
most important and valuable factor of success,
advancement and stable growth. The Company then

focuses on excelling employees’ capability by
improving academic  performance of human
resources, enhancing work culture, providing

adequate modern instruments for working, offering
compensation and welfare which are comparable to
other companies’ in the same industry, creating good
working environment and ensuring the maximum life
safety. Employees should perform duty with
responsibility, honesty and integrity, determination
and dedication, and compliance with rules and
regulations for the Company’s interests.

Human Resource Management Policy
1. The Company provides job security for

employees by taking necessity of job positions
based on human resource plan into account,

ASIAN
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opening opportunities for the current employees
whose competent are suitable for vacancies
before hunting outsiders, and giving fairness in
promoting competent persons who have
knowledge and positive attitude to vacancies
needed by the Company without barriers of
gender, age, race, religion, political ideology,
and trade union and labor unions.

2. The Company is committed to develop
knowledge and capability of workforces by
supporting training, job rotation and information,
and offering alternatives to be appropriate with
workers’ skills and knowledge to maximize their
potential which will lead to the Company’s
growth and employee’s advancement.

3. The Company offers compensation and welfare
which are comparable to other companies’ in the
same industry or other leading industries. It
regularly surveys and compares salary and
welfare as reference. Different salary rates
depend largely on job positions and
responsibilities. The increment is based on
merits and the Company’s financial position.

4. The Company pays overtime in line with its
regulations and the overtime payment must not
lower than rate required by laws.

5. The Company has a fair performance evaluation
practice to motivate employees to maximize their
efficiency. Annual salary increment is based on
job performance, while ability and performance
of employees who get promoted determine
salary increase.

6. The Company employs the two-way
communication  channel, especially when
discussing with employees’ representatives in
any issues related to their works, to learn their
attitudes and opinions.

7. The Company strictly complies with laws and
regulations governing safety and will implement
reliable work safety standards in case that there
are no laws and regulations stipulated on those
issues.

8. All levels of supervisors take responsible for
overseeing safety in workplace to workers by
arranging safety workstations and equipment to
employees, and outlining guidelines to keep
them safe at work.

9. The Company has tried to prevent any
accidents, injuries and illness to which is work-
related. With a serious cooperation from all
employees, the Company will limit and manage
safety risks resulted from business operations.

10.The Company provides safety equipment and
training to employees to educate them how to
work safely.

ASIAN SEAFOOD COLDSTORAGES PLC.
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11. All employees have duties to learn about safety
at work, comply with the set guidelines, use
available  safety equipment and inform
supervisors when they spot situations which
could lead to dangerous in order to address the
problems.

12. Supervisors must treat themselves in a manner
that earns respect from employees and
employees must not act in a manner that does
not respect supervisors.

13.The Company will pay compensation and
benefits that employees deserve to receive as
stipulated in the Company’s regulations when
their jobs are terminated but not less than rights
required by laws.

Legal and Human Rights Compliance Policy

The Company and subsidiaries are committed to treat
all employees with equal honor and dignity. Its
practice principles are as follows:

1. The Company’s workforces must thoroughly
understand laws related to their direct duty and
responsibilities, and strictly comply with the
applicable laws. They must ask for advices from
supervisors if there is any question.

2. During working abroad, employees should study
laws, custom, traditions and cultures of countries
for where they must work before doing anything
related to the Company’s business to prevent
breaching those countries’ laws, customs,
traditions and cultures.

3. The Company supports and respects human
rights protection, and avoids getting involved in
any human rights violations such as usage of
forced and child labor.

4. The Company respects and ftreats all
stakeholders fairly on the basis of human dignity,
equal treatment and non-discrimination of origin,
race, gender, age, color, religion, physical
condition, and social and family status.

5. All management and employees must not act in
a way that harms or threatens not only verbally
but also physically others on the basis of race,
gender, religion, age, and psychological and
physical disability.

6. The Company encourages surveillance on
compliance with the Company’s internal
regulations concerning human rights and
enhances all stakeholders to comply with the
international standards on human rights
principles.

ASIAN
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Progress of Training Plan for the year 2016

Performance
Type of
Target % of Employee Trained
Courses
2015 2016
Outsource Train Employee
96% 100%
Training according to plan
In-house Train Employee
95% 91%
Training according to plan

The company’s employee development plan was set
up via training plan, both for monthly employees and
daily workers. The training was set up at least 6
hours for each employee, which were compliance
withthe  workforce development plan of the
Employment Department of Thailand. The training
courses, both outsourcing and in-house training, were
set upas the employee requirement.

® |n-house training mostly due to the basic need
for the job which every employee must be
trained, including both new staff and review for
the current staff.

® OQutsourcing ftraining is the training aim to
improve specific employee to develop work skill
and specialization.

Moreover, Human Resource Department focus
on improving target employees who have potential to
promote to be junior, medium, and top management
level in the organization to ensure that they can
increase their potential and growth with the company.

In the next 2 years, the company set up
replacement plan and target potential employee and
plan to develop them with better management skill to
further improve the organization.
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3. Avoiding illegal fishing, and purchasing,
importing, exporting, transiting and distributing
aquatic animals and related products obtained
through illegal fishing and labour, and human
trafficking.

Asian Group is the manufacturers of foods of which
natural resources, including tuna, sillago fish, shrimp,
squid and other aquatic animals, are the main raw
material sources, the group of companies are then
well aware of environmental importance, conservation
of marine sources in particular. The Thai government
together with associations related to the industry has
put all attempts to eradicate illegal, unreported and
unregulated fishing (IUU) activities and slavery labor
problems in both fishing industry and manufacturing
plants. The Company and subsidiaries are seriously
determined to address these problems to help
Thailand regain international acceptance. To confirm
a clear intention, the Company and subsidiaries have
been among fishing operators who signed a
Memorandum of Understanding (MoU) with state
agencies to fight against illegal fishing activities and
deny procuring, importing, exporting, transiting and
distributing aquatic animals and products obtained
from illegal fishing. The MoU is also extended to
illegal labor and human trafficking. The Company and
its subsidiaries will strictly comply with the agreement
individually and jointly with other parties in order to
maintain transparent operating standards, enable to
examine all processes and attain sustainable
fisheries. To honor the agreement, the Company and
subsidiaries will not get involved in illegal fishing,
procure, import, export, transit and distribute aquatic
life and products obtained from illegal fishing and
labor, and human trafficking. The Company and
subsidiaries will not process aquatic animals obtained
from illegal fishing and labor, and human trafficking in
the industry and sell these seafood, and they will
strictly adhere to laws regulating fisheries, labor and
human trafficking.

All parties which jointly signed the MoU have agreed
to provide collaboration in knowledge exchange,
conferences, activities, academic seminars and
training, research study on the appropriate topics and
projects, and support related issues to state agencies.

4. Shunning getting involve in corruption
Anti-Corruption Policy

Asian SeafoodsColdstorage Public Company Limited
is committed to conducting ethical business practices
by adhering to responsibilities towards society and all
stakeholders in accordance with Good Corporate
Governance practice. The Company has taken part in
declaring intention in “Thailand's Private Sector
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Collective Action Coalition Against Corruption” to
combat all types of corruptions.

To make sure that the Company has policy to set
appropriate responsibilities, practice guidelines and
requirements to protect all of the Company’s business
activities from getting involved in corruptions, and the
Company cautiously considers and conduct business
activities which could risk of corruptions, it has
launched a written anti-corruption policy to be a clear
practice guidelines in operating business and
developing towards sustainable organization.

Definition of anti-corruption policy

Corruption definition covers committing briberies by
proposing, promising, asking and requesting to offer,
or receive inappropriate assets or benefits to let
particular persons perform or refrain from performing
duty to obtain or retain business benefits with
exception in cases that they are permitted by laws,
announcements, rules and regulations, local customs
and traditions or trade usages.

Anti-Corruption Policy

Board of Directors, Executive Management, and
employees of Asian SeafoodsColdstorage Public
Company Limited and subsidiaries are prohibited from
committing or accepting corruptions in all forms both
directly and indirectly with coverage of entire business
in every country and all related departments. The
group of companies will regularly inspect practices
and review policies and practice guidelines of anti-
corruption to catch up with the changes in business,
rules and regulations, and law obligations.

Political Supporting Policy

Asian SeafoodsColdstorage Public Company Limited
and its subsidiaries have supported practices in
compliance with laws under democratic form of
government with the King as Head of State, and have
political neutrality. Board of Directors, Executive
Management, and employees of the Company and its
group have rights to freedom of taking part in political
activities under the constitution.

Charitable Donation Policy

Asian SeafoodsColdstorage Public Company Limited
and its subsidiaries have policy to promote engaging
in community participation through donation for
charity. Offering or receiving donation for charity can
be done through activities that apparently shows that
it is for public charity and it must ensure that donation
is not used as excuse for giving bribery.

ASIAN SEAFOOD COLDSTORAGES PLC.
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Financial Support Policy

Asian SeafoodsColdstorage Public Company Limited

has

policy to provide financial supports only to

activities of which objectives are for business or the
Company’s good reputation and image without hidden
intention of business benefits or trade advantage.

Policy Associated with Obtaining and Giving Gifts,
and Entertainment and Other Expenses.

Asian SeafoodsColdstorage Public Company Limited

and

its subsidiaries’ Board of Directors, Executive

Management and employees are prohibited from

obtaining or

giving gifts, and paying higher

entertainment or other expenses than necessary and
beyond traditions.

Directors’ Duties and Responsibilities on Anti-
Corruption Policy

. The Company’s Board of Directors has duties

and responsibilities in approving policies and
overseeing to create efficient system that
supports anti-corruption to ensure that executive
management is well realized and pays attention
to counter corruption and cultivates it as
company culture.

Audit Committee has duties and responsibilities
in auditing financial reporting and accounting,
internal control, internal audit and risk
management systems to ensure that the
systems are in compliance with international
standards, concise, appropriate and efficient,
and free from breaching the anti-corruption
policy.

Executive Board of Directors must act as a
leader in pursuing anti-corruption measures and
giving recommendations concerning practices in
line with the anti-corruption policy to workforces
under a chain of command.

Private Sector Collective Action Coalition Against
Corruption Council has duties and
responsibilities in  proposing policies and
guidelines of practices to the Company’s Board
of Directors and requiring to set up a system,
promote and support the anti-corruption policy in
order to communicate to employees and all
related parties. The council also shall review the
appropriateness of the system and measures to
be in line with changes in business, and rules,
regulations and legal requirements.

A working panel on Private Sector Collective
Action Coalition Against Corruption has duties
and responsibilities in setting out measures,
practice rules and regulations, channel to report
tips, investigation and punishment, and
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proposing to Private Sector Collective Action
Coalition Against Corruption Council. The panel
also takes responsible to set out communication
method and trainings to employees and all
related parties, and practice methods in

assessing risks of corruption on business
operations.
Internal Audit Department has duties and

responsibilities in  examining and auditing
whether working process is accurate and in line
with policies, practice guidelines, authorities,
regulations and laws to ensure that control
system is appropriate and sufficient for risks
concerning corruptions which may arise. The
department’s duties and responsibilities are also
extended to investigate in case that any tips are
given and report to Audit Committee.

Practice guidelines

1.

Directors, Executive Management, and
employees at all levels shall pursue the anti-
corruption policy by not directly or indirectly
engaging into any act of corruption.

Directors, Executive Management and
employees at all levels must not ignore and be
negligent when any acts of corruptions related to
the Company and subsidiaries are detected and
they must report the issue to supervisors or
responsible persons. They shall provide
cooperation in investigation. Should they have
any questions or doubts, they can consult their
supervisors or responsible persons through
established channels.

The Company and subsidiaries shall provide
justice and protect employees who deny getting
involved in corruptions or report any acts of
corruptions related to the Company by adopting
measures to protect whistleblowers or those who
cooperate in reporting the corruption as specified
by the Whistleblowing Policy.

Those who violate the anti-corruption policy are
deemed as breaching the Company’s
regulations, and shall be considered for
disciplinary punishment as stipulated, and law
punishment may be imposed if such actions
violate laws.

The Company and subsidiaries have determined
to build and maintain corporate culture that
corruptions are unacceptable, and give
importance to disseminate, educate and create
understanding to other persons who must
perform duties relevant to the Company and
subsidiaries to be compliance with the anti-
corruption policy.

ASIAN SEAFOOD COLDSTORAGES PLC.
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Whistleblowing and Whistleblower Protection
Policy

Asian SeafoodsColdstorage Public Company Limited
is committed to good corporate governance, and
accurate, fair, transparent and accountable business
operations.  Therefore, the Company opens
opportunities for stakeholders from both inside and
outside the organization to notify or lodge complaints
about suspected acts of breaching laws, Good
Corporate Governance principles, the Company’s
rules and regulations, policies, and Code of Business
Conduct, false financial statements or shortcomings of
the Company’s internal control system. The Company
sets up channels, methods, procedures, and rights
protection of complainants and whistleblowers as
follows:

Notifications and Complaints

In case that employees and stakeholders from both
inside and outside the organization have any
questions or detect suspected acts of breaching laws,
Good Corporate  Governance principles, the
Company’s rules and regulations, policies, and Code
of Business Conduct, false financial statements or
shortcomings of the Company’s internal control
system, they can ask questions, give tips or file
complaints, and submit evidences to responsible
persons or units through the following channels:

Complaints against the Company’s units and such
complaints have nothing to do with Chief
Executive Officer or Chairman can be made at hot
line for complaint receipts (24 hours), the Company
Secretary, Internal Audit Office, Chief Executive
Officer or Audit Committee.

Complaints against Chief Executive Officer or
Chairman can be filed at Audit Committee.

Channels for reports and complaint receipts

1. Hot line for complaint receipts (24 hours) Tel:
095-372-0144

2. The Company Secretary of Asian
SeafoodsColdstorage Public Company Limited.

*  Telephone: 034-845575 ext. 5370

«  Email: Asian-secretary@asianseafoods.co.th

*  Mail:The Company’s Secretary
Asian SeafoodsColdstorage Public
Company Limited
55/2 Rama Il Road, Bangkachao,
Muang, Samudsakorn74000

ASIAN

3. Internal Audit Office of Asian
SeafoodsColdstorage Public Company Limited

* Telephone: 034-845575 ext. 5363

* Email: Asian-secretary@asianseafoods.co.th

* Mail: Internal Audit Office’s manager
Asian SeafoodsColdstorage Public
Company Limited
55/2 Rama Il Road, Bangkachao,
Muang, Samudsakorn74000

4. Chief Executive Officer of Asian
SeafoodsColdstoragePubllic Company Limited

» Telephone: 034-845575 ext. 5102

* Email: Asian-secretary@asianseafoods.co.th

* Mail: Chief Executive Officer
Asian SeafoodsColdstorage Public
Company Limited
55/2 Rama Il Road, Bangkachao,
Muang, Samudsakorn74000

5. Audit Committee of Asian SeafoodsColdstorage
PCL

*  Email: Auditcommittee@asianseafoods.co.th

¢ Mail: Audit Committee
Asian SeafoodsColdstorage Public
Company Limited
55/2 Rama Il Road, Bangkachao,
Muang, Samudsakorn74000

Whistleblower Protection Policy

1. The Company ensures that complainant or
whistleblower will be protected from any types of
unfair treatment, which constitute changes in
positions, job descriptions and workplace,
annoyance, threats, employment termination or
any other unfair practices by virtue of his/her
having reported a Protected Disclosure under
this Policy.
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2. Employee who unfairly or inappropriately treats
others or cause damages to others who are
protected under this policy, is considered to
have committed a disciplinary offence and shall
be liable for disciplinary punishment. He/she
may be penalized as the law stipulates if such
action is deemed an illegal offence.

3. Complainant or whistleblower or those who deny
involving in committing corruptions will be
protected from position downgrade, employment
termination, negative effects from punishment or
any malicious actions to them.

4. Complainant or whistleblower can maintain
anonymity if they are concerned about safety
and damages. However, disclosing his or her
identity can help the Company report progress,
clarify or alleviate damages more conveniently
and rapidly.

5. Complainant or whistleblower can request the
Company to provide appropriate protection
measures. The Company itself can put
protection measures in place without request if
considered that such complaints may cause
damages and danger.

6. Conditions, and tips and complaint consideration

Conditions and Criteria in Complaint Consideration

The complaint shall be deemed top secret. The
complainant may file complain through more than one
channel, and does not need to disclose his/her
identity. However, if he/she does disclose his/her
identity, this will allow the Company to report him/her
outcome and progress of the investigation, request
additional information concerning the matter of
complaint, or alleviate damages in a faster or more
convenient manner. The Company reserves rights to
only investigate the following complaints or tips

1. Details of complaints, information or tips must be
clear or adequate to prove that there is ground
for investigation.

2. The Company will keep name, surname,
address, picture or other information that can
identify complainant, informant or whistleblower
secret. If it needs to circumvent to this guideline,
the Company will disclose only so much of it as
necessary to ensure the safety and prevent
damages even in the case that revealing identity
is their requests.

ASIAN

—

3. Rights of complainants, informants, or
whistleblowers will be protects regardless they
are either the Company’s employees or
outsiders.

Related persons

The Company assigns Corporate Legal Department to
take responsible for receiving complaints from related
persons during process of notification (complaints,
informants and complaint receivers) and complaint
receipt, and handling complaints by itself or
forwarding to Scrutiny Commission.

1. Corporate Legal Department or Scrutiny
Commission are in charge of gathering facts
concerning suspected acts of violating laws,
Good Corporate Governance Principles, the
Company’s rules and regulations, policies, Code
of Business Conduct , inaccurate financial report
or shortcomings of internal control system in
order to evaluate, screen information to consider
process and appropriate course of actions in
handling each complaint. The Department may
either handle complaint or send to Scrutiny
Commission appointed by Chief Executive
Officer, Executive Board or Board of Directors.

2. Human Resources oversee disciplinary matters.

3. Chief Executive Officer is the company’s top
executive.

4. Executive Committee

5. Audit Committee

6. Board of Directors

7. Scrutiny Commission contains those who are
appointed by the Company’s Chief Executive

Officer, Executive Committee or Board of
Directors.

ASIAN SEAFOOD COLDSTORAGES PLC.
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Procedures

1.1.

1.2.

1.3.

1.4.

1. Register of complaints and forwarding

All channels that receive tips or complaint will
inform to Corporate Legal Department to open
the case and gather information within 24 hours.

Corporate Legal Department registers to receive
complaint and keep it confidential, and sets
schedule to inform such complaint to related
persons as following

* In case of an adverse impact on the
Company'’s reputation, it must be processed
immediately and urgently (within 24 hours).

* It must be processed in a fast manner for
other cases (48 hours as the latest).

Corporate Legal Department records information
in document file (confidential) by identifying
following information from complainant.

*  Name of complainant, with exception of
anonymous request

» Date of complaint

* Name of person or event

*  Other relevant information

Corporate Legal Department or Scrutiny
Commission investigate, garner facts and send a
copy to Chief Executive Officer. Corporate Legal
Department seeks Chief Executive Officer’s
orders to either assign Corporate Legal Department
to be in charge of investigation or set up Scrutiny
Commission to conduct investigation, with
exception of the following cases

1.4.1. In case that Chief Executive Officer is
allegedly involved in complaint, Scrutiny
Commission will be formed by Audit
Commission and a copy of investigation
details must not submitted to Chief
Executive Officer.

1.4.2. In case that complaint is important matters

such as impacts on the Company’s

image and reputation, financial position
or conflicts of interest from business
operations, or complaint involves the

Company’s Chief Executive Officer,

Chairman or high-ranking executives, it

will be forwarded to Audit Committee to

hold a meeting to discuss the issue
within 5 business days.

ASIAN
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2.1

2.2

23

24

25

2. Investigation of Facts and Chain of
Command

Corporate Legal Department or Scrutiny
Commission investigate to find facts and
provide recommendation to those involve in
complaint to conduct or behave in an
appropriate manner. If disciplinary punishment
is imposed, they can consult with Human
Resources Department to ensure that such
penalty is in line with standards and send
investigation outcome, opinions, and practice
guideline or punishment, depending on each
case, to Executive Directors to consider for
further actions.

Corporate Legal Department or Scrutiny
Commission, in case that complaint is filed by
anonymous source and it does not have
sufficient information, report investigation result
and opinions to Executive Directors to seek a
proper practice guideline. If Executive Directors
decides that the complaint cannot be
processed further, the case will be closed and
forwarded to Corporate Legal Department to
send a copy to inform Scrutiny Commission
and person who receive the complaint.

If Corporate Legal Department or Scrutiny
Commission decide that accused does not
commit any wrongdoing, the complaint results
from misunderstanding, or accused or those
who are involved in the complaints are already
advised to conduct appropriate behavior and
the complaint case is considered to be closed
without any punishment, Corporate Legal
Department has duty to report to Executive
Directors to seek an approval for closure of the
case and send a copy to report the final
solution to Scrutiny Commission and person
who receive the complaint.

In case that complaint involved with the
Company’s violation of laws, rules and
regulation, Code of Conduct and such action
causes damages to any persons, Corporate
Legal Department or Scrutiny Commission will
propose the complaint, opinions and practice
guidelines to Executive Directors to take
actions.

In case that complaint is important matters
such as impacts on the Company’s image and
reputation, financial position or conflicts of
interest from business operations, or complaint
involves the Company’s Chief Executive
Officer, Chairman or high-ranking executives,
Corporate Legal Department will propose the

Company’s Board of Directors to permit
Scrutiny Commission to carry out investigation.

ASIAN SEAFOOD COLDSTORAGES PLC.
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3 Reporting summary findings to
complainant and adjustment

3.1. Corporate Legal Department immediately
follows decision of the Company’s Executive
Board or Board of Directors (depending on
case) by coordinating with relevant persons
and Human Resources Department.

3.2. Corporate Legal Department reports final
solution to persons who receive the
complaint and complainant, record it and
propose to Audit Committee for
acknowledgement on quarterly basis.

3.3. Corporate Legal Department follows up
adjustment (if any), report to the Company’s
Executive Directors and Board of Directors
(depending on each case) and inform
persons who receive the complaint and Audit
Committee.

4. Filing false complaint or wrong
channels.

The Company’s and subsidiaries’ employee who files
complaint and gives tips, testimony and information
with a mala fide intention or wrong channels shall be
liable to disciplinary penalty as prescribed by the
Company’s rules and regulations, and policies. In
case that it is filed by outsider and causes the
Company’s damages, the Company will consider filing
lawsuit against him/her as deemed appropriate.

5. Responsibilities of Corporate Legal
Department

Corporate Legal Department is warrant
disciplinary action if it ignores or fails to pursue this

policy.
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Important Financial Information

Auditing Report
1. Auditor

Asian SeafoodsColdstorage PLC. and its 4

subsidiaries
Ms. Sumalee Reewarabundit
Certified Public Accountant (Thailand) No.3970
of EY Office Limited

2. Auditor Report for the past 3 years

The auditor of the company for the past 3 years
have audited and expressed an unqualified opinion to

the consolidated and company financial statements of
company

the company. The consolidated and
statements of comprehensive income, changes in
shareholders’ equity and cash flows present fairly, in
all material respects, in accordance with Thai
Financial Reporting Standards.

3. Auditor’s fee 0f2016

Audit fee The Company Subsidiaries

Audit fee for quarterly and 1,680,000 Baht

year ended statement

2,000,000 Baht

Other Services

BOI Certificate Review 80,000 Baht

80,000 Baht

4. Important Accounting Policies

See also at the notes to consolidated and
company financial statements in this report.

5. The Company Performance
The financial performance of the Company,
consolidated and separated financial statement, were

presented in the Auditor's Report section in this
report.

ASIAN
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financial statements)

Important Financial Ratios(from consolidated

2016 2015 2014
LIQUIDITY RATIOS
Current Ratio (times) 1.3 1.3 1.0
Quick Ratio (times) 0.5 0.5 0.3
AR Turnover (times) 7.9 8.0 8.0
Avg. Correction Periods (days) 45.9 45.7 45.8
Inventory Turnover (times) 3.8 3.2 3.3
Inventory Holding Period (days) 95.8 115.1 112.3
AP Turnover (times) 14.3 14.2 16.1
Avg. Payment Period (days) 25.6 25.7 22.7
Cash Conversion Cycle (days) 116.2 135.1 135.4
PROFITABILITY RATIOS
Gross Profit Margins (%) 8.4 9.6 5.6
Net Profit Margins (%) 1.7 2.3 (1.7)
Return on Equity (%) 7.0 9.1 (7.02)
EFFICIENCY RATIOS
Return on Assets (%) 2.4 3.0 (2.2)
Return on Fixed Assets (%) 5.5 6.8 (4.7)
Total Assets Turnover (times) 1.5 1.3 1.3
LEVERAGE RATIOS
Debt to Equity (times) 1.9 21 2.3
Interest Coverage (times) 1.9 21 0.4
VALUE PER SHARE
Book Value per share (baht) 6.13 5.58 5.07
Net profit per share (baht) 0.43 0.50 (0.36)
GROWTH RATE
Total AssetsGrowth (%) 2.4 3.1 (8.8)
Total DebtsGrowth (%) (0.6) 0.1 (10.6)
RevenueGrowth (%) 16.0 2.2 (16.6)
Net Profit Growth (%) (15.3) | 2417 | (35.1)

ASIAN SEAFOOD COLDSTORAGES PLC.




MD&A

31 ﬂlﬁ’mnmimﬂu,ﬂnm'mnajuqiﬁa

Revenue by Business Segment

@1917N (Million Baht)

% n3fiann 2559 2558 2557
289 ASIAN 2016 2015 2014
(ASIAN
AUNAAA N 38N Shareholding | wiszine d9aan Tuilszinea d9aan Tuilszina d9aan
(Business Segment) (Company) portion %) Domestic Export Domestic Export Domestic Export
na;uﬁqsnaa'm'mmﬂan ASIAN - 233 2,018 173 1,423 332 1,263
w9
Frozen Business SURAT 100 118 2,447 85 1,913 78 1,672
NANFININIH
AAI 100 350 912 300 892 157 2,192
Tuna Business
naugsnieamsdad
1aeg AAI 100 136 1,511 175 1,427 131 227
Pet Food Business
néuﬁqsﬁammsﬁ’m'j‘%
Aquaculture Feed AFEED 100 1,189 21 1,110 - 959 -
Business
NANRINIIAIHIY ASIAN . 250 . 316 . 526 .
FwA
Distribution Business AFOOD 100 361 - 379 - 620 -
ﬁq*sﬁa)%iu 9
ASIAN - 106 - 111 - 92 -
Others
#N I1UNITITRINNG (Elimination of Intertransaction) (447) - (366) - (490) -
FTINNEBRANA W (Total Revenue) 2,296 6,909 2,283 5,654 2,405 5,355
ANELAG ASIAN punohe  vSunvasdualon $We $1na (nnTw)
_— U
Refer to  Asian Seafoods Coldstorage PLC.
SURAT winefls  uindeaduiedou e (gupind) dna
Refer to  Asian Seafoods Coldstorage (Suratthani) Co., Ltd.
=2 A o A v ¢ a & o o @
AAI b 2ENRHIN mwmammuaﬂaawﬁ DILADILUTULUR NG
Refer to  Asian Alliance International Co., Ltd.
AFEED Apdd  USEneEew e $na
Refer to  Asian Feed Co., Ltd.
AFOOD AEDd  USENLOEEY Wa dna
Refer to Asian Food Co., Ltd.
ASIAN
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Management Discussion and Analysis

Operating Result

The company operate its business in 5 business
segment, which are Frozen business, Tuna
business, Pet Food business, Aquaculture Feed
business, and Distribution business. Sale revenue
by segment was stated in the table

In 2016, total sales and services revenue,
including other revenues, is around 9,348million
baht, 16% increase compare to 2015.Sales
revenues of frozen business for the full year
increased to 4,816million baht, increased 34%
compare to 2016, especially in Q4. This was due to
strong demand of shrimp and squid products and
good supplies. Gross Profits were slightly below last
year. Asian’s market position in squid (ltaly) and
sashimi  shrimp  (Japan) remained strong.
Commodity shrimp products to the USA and other
markets increased in volume, but margins were only
slightly improved compared to last year.

Canned Tuna revenues were up slightly to
1,262 million baht, mainly due to higher prices.
Margins for canned tuna products improved
somewhat versus the year before, but are still not
satisfactory.

Pet food revenues, including fishmeal, were
1,647million Baht, almost the same as last year. In
our petfood business significant steps were taken to
focus on larger customers. It is expected that further
increase of capacity is required, partly by shifting
capacity from tuna to petfood in canned products
and partly with a new line for plastic cups. As a
result of further product development, tuna by-
product is currently a small part of the ingredients
used.

Feed revenues increased 9% y.o.y. to
1,210million baht, both in shrimp feed and fish feed.
Our feed quality is well received. Margins remain
good, however allowances for receivables had to be
taken. Profitability of shrimp farmers varies,
depending on the technical results at harvest, and
Asian has been cautious with credits through the
second half of the year.

Distribution revenue decreased to around
611million baht,12% decrease compare to last
year.Margin were good and stable.

ASIAN
~
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Sales Revenue by Segment

5,000

4,000

bbb

2016 2015 2014

W Frozen Food [ Tuma [ Pet Food Aguacalture Feed [l Distribation [l Others

As the company strategy is to increase
portion of value added products in every business
segment, the gross profit remain 8.4% in 2016,
decreased from 9.6% in 2015 as many volatility hit
the business this year, including no favorable gain
from foreign exchange at all.

2016 Sales vs. Gross Profit

Millions —

10,000 i 9,2061 Towalsales ™ Gross profit
5,000 =

81000 7,770
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]
1
7.000 : 6,310
6,000 1
5,000 :
4,000 1
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2,000 =
e i 763 ! 773 1 Ei
- . =] : || £
\

2014 2015 _2016 ) 3q2016

Net profit for 2016 is around 155 million
baht compare to 183 million baht in 2015.
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Financial Position

Assets

The company and its subsidiaries have total assets
of 6,326 million baht, increased 151 million baht from
last year (2% increasing). One key factor is increase
in account receivable. The other are comprising from
130 million baht investment in replacement of
equipment, infrastructure and ERP  software.
Depreciation and amortization amounted 190 million
Baht. Revaluation of land was 150 million Baht and
was recorded into equity.

Source of Fund

Sourcof Fund

4,000

3,000

2,000
Shareholders' Equity

1,000 Nem-eurrent Liabilities

Current Liabilities

2014 2015 2016

The company and its subsidiaries have their source
of fund as follow:

® Shareholders’ Equity: The company’s equity
was 2,217 million baht, 199 million baht
increased from last year from net profit and
other components of shareholders’ equity.

®  Current Liabilities:Total current liabilities were
2,588 million baht, slightly decrease compare to
2,695 million baht in 2015. This is the result of
the company strategy limiting working capital
while pushing sales revenues. Short term
facilities the company and its subsidiaries have
by the end of December 2016 are as follow:

Type of Outstanding %
Facilities Total Facilities Balance Available Usage
Short-term 3,057 1,037 2,020 34%
B/E 500 350 150 70%
ASIAN

———

L] Long term debts & debentures:In 2016, the
Company’s long-term credit and debentures
were as follows:

QOutstand
Total ing Current

Type of Facilites  Approval as of Dec Portion
Loans {million Dates 31", 2016 {million
baht) {million baht)
baht)

Long Term
850.0 July 2014 510.0 200.0
Loan
Long Term
750.0 July 2016 750.0 60.0
Loan
2-year
750.0 July 2015 187.5 187.5
Debenture
2-year
150.0 March 2016 150.0 -
Debenture
2-year September
200.0 200.0 -
Debenture 2016

Notes:The Company’s Board of Directors resolved on May 11“‘,
2016 to call early redemption of the two-year debentures, which
were issued in July 2015 and will be due on July 218‘, 2017. The
early redemption date was scheduled on July 23, 2016 and the
debentures were redeemed at 75% of the face value in a tune of
562.5 million baht.

Liquidity
Liquidity Ratios
25 23 r_ asieaie
21 1 21
2.0
20 1w ] 1} 18
: 15 :
o |
1
1.0 ‘1_9 ' 1 i [
' i P
05 | | 1 |
1 1
z == == } I -
Q4 2014 Q4 2015 | Q42016 I Q3 2016

S a'
= Current ratio H Debt to equity ratio  ® Net Debt to equity ratio

The Current Ratio remained 1.3, the same
as in 2015. The Debt to Equity ratio decreased from
2.1 a year before to 1.9 as per 31 December 2016.

Under the terms of long term loan
agreements the D/E ratio must be below 2.5 at 31
December 2016, and below 2.0 at year-end 2017. Net
Debt to Equity ratio was 1.8 at year end. Under the
terms of the bond agreement this ratio must be below
3.0.

Cash Cycle and average inventory holding
period were improved, while average collection period
and average payment period were about the same as
last year.
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Asset Management Efficiency

Return on assets is slightly decrease to 2.4% compare
to 3.0% last year. Book value per share increased to
6.13 baht per share comparing to 5.58 baht per share
last year from the operating profit this year.

Obligations or Other significant factors

Ability to maintain its financial covenant

For the long-term credit facilities, the Company agreed
to the covenant with financial institutions, requiring the
Company'’s debt to equity (D/E) ratio not to exceed 2.5
times in 2016 and 2.0 times since 2017 till maturity
date, and maintain current ratio at least 1.2 times since
2016 to the payment due date. Under the restrictive
covenants of the long-term credit facilities, the
Company is also required to maintain a minimum debt
service coverage ratio of 1.2 times. Otherwise, the
Company is unable to pay dividend or any other
benefits to shareholders.

For the debenture covenants, the Company’s net D/E
is limited at 3.0 times and the Company’s dividend
payout ratio is set at no more than 60% of consolidated
net profit.

In 2016, the Company managed to maintain D/E, net
D/E and debt service coverage ratio as required. As
the Company’s debt service coverage ratio surpassed
1.2 times, the Company’s Board of Directors passed a
resolution to propose shareholders at the AGM to
consider and approve of an annual dividend payment
of 0.21 baht per share for the 2016’s financial
performance. The dividend payment derived from profit
under non-BOlI and the dividend payout ratio
accounted for 49.15% of consolidated net profit.

Significant non-recurring transactions

® |n 2016, allowance for doubtful debt increased for
the total of 62 million baht, mainly from
Aquaculture feed business.

® |n Q4/2016, the company received around 49
million baht compensation from its insurance
policy for the coldstorage ceiling damage.

ASIAN SEAFOOD COLDSTORAGES PLC.
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Mr.Somsak Amorrattanachaikul

Chairman of the Board of Director
Chief Executive Officer Asian

Seafoods Coldstorage PLC.

Ages : 57 years old
Education :
BA Political Science

Ramkhamhaeng University

Other Professional Qualification
(From IOD or others):

Role of Chairman Program 9/2003
Experience :

1999 - Present :

Chairman of the Board of Director
Chief Executive Officer, Asian
Seafoods Coldstorage PLC. And

Subsidiaries

Percentage of Shares Hold :

45.47%

Mr.Somchai Amorrattanachaikul
Director
Senior Managing Director Asian

Seafoods Coldstorage PLC.

Ages : 62 years old
Education :
Junior High School, Wat Mahatat

School

Other Professional Qualification
(From IOD or others):

- None -
Experience :
1992 — Present :
Director
Senior Managing Director, Asian
Seafoods Coldstorage PLC. And

Subsidiaries

Percentage of Shares Hold :

13.16%
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Mr.Suriya Prasatbuntitya

Director

Senior Vice President Asian

Seafoods Coldstorage PLC.
Ages : 63 years old
Education :
Master of Development
Administration in Public
Administration, National Institute of
Development Administration
Other Professional Qualification
(From IOD or others):

- None -

Experience :
1999 — Present :
Director and Senior Vice President,
Asian Seafoods Coldstorage PLC.
2012 - 2015:
The governor of Chiang Mai
The governor of Tak
2007 —2012:
Deputy Governor of, Samut Sakorn
and Pathum Thani Province
2004 - 2007 :
Director of the Bureau in the
Department of Disaster Prevention
and Mitigation
1996 — 2004 :
Director of District officer, Khon
Kean, Ayutthaya and Sing Buri

Province

Percentage of Shares Hold :

- None -

ASIAN SEAFOOD COLDSTORAGES PLC.
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Mr.Aekarat Punnasung
Director

Managing Director

Asian Seafoods Coldstorage PLC.

Ages : 47 years old
Education :

Master of Business Administration
in International Marketing,

University of Newcastle, England

Other Professional Qualification
(From 10D or others):
Director Certification Program
150/2011

Experience :

2012 - 2014 :

Assistant Senior Managing
Director, Asian Seafoods
Coldstorage PLC.

2010 - 2012:

Assistant Managing Director

(Marketing)

Asian Seafoods Coldstorage PLC.

2009 — 2010 :

Assistant Managing Director,
Asian Alliance International Co.,
Ltd.

2008 - Present

Director, Asian Seafoods
Coldstorage PLC.
2004-2011:

Assistant Managing Director
Asian Seafoods Coldstorage
(Suratthani) Co., Ltd.
Percentage of Shares Hold :

- None -

ASIAN

Mr.Somsak Sthidthumrong
Director

Assistant Managing Director

Asian Seafoods Coldstorage PLC.

Ages : 51 years old
Education :
Master of Business Administration

Assumption University

Other Professional Qualification
(From 10D or others):

Director Certification Program
144/2011

Experience :

2012 - Present

Assistant Managing Director,

Asian Seafoods Coldstorage PLC.

2007 — Present

Director, Asian Seafoods
Coldstorage PLC.

1998 - 2011

Assistant Managing Director
(Factory), Asian Seafoods

Coldstorage PLC.

Percentage of Shares Hold :

- 0.03% -
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Mrs.Suree Jangsawat

Director
Managing Director
Asian Seafoods Coldstorage
(Suratthani) Co., Ltd.

Ages : 55 years old
Education :
Bachelor of Business
Administration,

Ratchapat Suratthani Niversity

Other Professional Qualification
(From 10D or others):

Director Certification Program
144/2011

Experience :

2013 - 2014

Managing Director, Asian Feed
Co., Ltd. And Assistant Managing
Director, Asian Seafoods
Coldstorage (Suratthani) Co., Ltd.
2012 - 2013

Assistant Senior Managing
Director, Asian Seafoods
Coldstorage PLC.

1999 - Present

Director, Asian Seafoods
Coldstorage PLC.

1999 - 2011

Assistant Managing Director
(Purchasing RM-General), Asian
Seafoods Coldstorage (Suratthani)

Co., Ltd.

Percentage of Shares Hold :

0.03%

ASIAN SEAFOOD COLDSTORAGES PLC.
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Mrs.Sunanta Tiasuwan

Independent Director
Chairman of Audit Committee

Asian Seafoods Coldstorage PLC.

Ages : 65 years old
Education :
Ordinary National Diploma in Business Studies and

Administration University of Westminster (UK)

Other Professional Qualification (From 10D or

others):

- Director Certification Program 2002

- Capital Market Academy Class 11/2010-2011

Experience :

2012 - Present :

Independent Direct/Chairperson of Audit committee,

Asian Seafoods Coldstorage PLC.

2007 — Present :

Audit Committee, Eastern Star Real Estate PLC.

2004 - Present :

Director, Bridge View Co., Ltd.

1999 — Present :

Director, Crystal Line Co., Ltd.

1998 — Present :

Director and CFO, Pranda Jewelry PLC.

1994 — Present :

Associate Judge, Juvenile Court,

Samut Prakan Province

1993 — Present :

Director, Prima Gold International Co., Ltd.

1990 — Present :

Chairperson Director, Forward Freeland Co., Ltd.
Percentage of Shares Hold :

- None -

Directors and Management Information

Mrs.Yaowanee Kruo-ongarjnukool
Independent Director
Audit Committee

Asian Seafoods Coldstorage PLC.

Ages : 64 years old

Education :

- Master of Accountancy Branch Banking and
Finance, Chulalongkorn University

- Bachelor of Accountancy Branch Banking and
Finance, Chulalongkorn University

Other Professional Qualification (From I0OD or
others):

Director Certification Program 150/2011
Experience :

2008 — Present :

Independent Direct and Audit committee, Asian
Seafoods Coldstorage PLC.

2006 — 2007 :

Manager Accounting and Tax Planning,

The Siam Cement PLC.

2003 — 2005 :

Senior Auditor, The Siam Cement PLC.

Percentage of Shares Hold :

- None -

ASIAN SEAFOOD COLDSTORAGES PLC.
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Mr.Somboon Paobanjong

Independent Director
Audit Committee
Asian Seafoods Coldstorage PLC.
Ages : 60 years old
Education :
- Master of Arts in Political Science, Kasetsart
University
- Bachelor of Arts (Political Science), Chulalongkorn
University
Other Professional Qualification (From IOD or
others):
- None -
Experience :
2008 — Present :

- Independent Director and Audit Committee, Asian
Seafoods Coldstorage PLC.

Present:

- Director, Thai Eak Farm Co., Ltd.

- Director, Yuen Yong Layer Farm Co., Ltd.

Percentage of Shares Hold :

- None -
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Mr.Kittichai laokurkulpong

Independent Director
Audit Committee
Asian Seafoods Coldstorage PLC.
Ages : 67 years old
Education :
- Master of Development Administration in Public

Administration forum National Institute of

Development Administration

Other Professional Qualification (From IOD or
others):
- None -
Experience :
2012 — Present :

- Independent Director and Audit Committee, Asian
Seafoods Coldstorage PLC.

2006 — 2009 :

Manager, Siam Commercial Bank PLC.,

Lad Prao Soi.59 Branch

2003 - 2006 :

Manager, Siam Commercial Bank PLC.,

Ramkamhaeng Branch

Percentage of Shares Hold :

- None -

ASIAN SEAFOOD COLDSTORAGES PLC.
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Mr.Hendrikus (Rik) Van Westendorp

WILIAAN ADNAN

{Z28n33an1sgInnslna .
A - NIINNIHIANTS
UIes 1ML HITENEN1IE% o
e & a4 oA Uan. loren Wa
TR L TG R

a1y (1) : 53 1 a1y (1) : 50 1
MsANM : MsANM :

Senior Executive Program Harvard Business School — Uy Memaasindia a1119amnnIT
Tsing Hua — CEIBS (2009) AT VANININAURIDAIBATINS

Commercial Technical Program Nijenrode Business
University, Breukelen (1987)
BSc Mechanical Engineering, Amsterdam (1986)

nangasauInag 10D Wiaaw 9 nangasauINVad 10D Wiadu 9
Sl - g -
seaun1salinew : UszaunIairinen :
2554 — 2558 : 2558 - 1991 :
Chief Financial Officer, Nutreco Asia NITUMIFIANT van.ieifou fa
2552 — 2554 : 2551 — 2557 :
Managing Director Skretting Asia, Shanghai, China HT8NTIWMNIHIANNT una Roafuiaifon TWa uaz
(Nutreco) van. adon fa
2551 — 2552 : 2543 — 2550 :
Managing Director Skretting Japan, Fukuoka, (Nutreco) Eﬁ'ﬂmﬂ‘idmu
2546 — 2548 : van Aeadwaidom T (guginil)
Projects Director Europe Marine Havest Europe, 2539 - 2542 :
Amersfoort, Netherlands Eﬁ'ﬂmﬂidmu UIN.DIDULRBIAITNELA
2543 — 2545 : 2531 — 2538 :
Post — Merger Integration Manager Marine Harvest Eﬁ'ﬂmﬂidmu mﬂ.qim;]i’m?u‘[ﬂm”ﬂﬁ

Europe, Bergen, Norway

2540 — 2543 :

Group Financial/M&A Manager Nutreco Holding,
Boxmeer, Netherlands

2533 — 2538 :

Investment Manager, Gilde Investment Fund BV

2530 — 2533 :
Management Assistant, Gilde Investment Fund BV
dasawnsienuluuien : dadawnisienulwuiem :
- laidl - Slad -
{\‘Sléﬁl 113 ASIAN SEAFOOD COLDSTORAGES PLC.

~—



Mr.Hendrikus (Rik) Van Westendorp
Executive Vice President
Chief Financial officer
Asian Seafoods Coldstorage PLC.
Age (Years): 53 years old
Education :
Senior Executive Program Harvard Business School —
Tsing Hua — CEIBS (2009)
Commercial Technical Program Nijenrode Business
University, Breukelen (1987)
BSc Mechanical Engineering, Amsterdam (1986)
Other Professional Qualification (From 10D or
others):
- None -
Experience :
2011 -2015:
Chief Financial Officer, Nutreco Asia
2009 — 2011 :
Managing Director Skretting Asia, Shanghai, China
(Nutreco)
2005 - 2009 :
Managing Director Skretting Japan, Fukuoka, (Nutreco)
2003 — 2005 :
Projects Director Europe Marine Havest Europe,
Amersfoort, Netherlands
2000 — 2002 :
Post — Merger Integration Manager Marine Harvest
Europe, Bergen, Norway
1997 - 2000 :
Group Financial/M&A Manager Nutreco Holding,
Boxmeer, Netherlands
1990 — 1995 :
Investment Manager, Gilde Investment Fund BV
1987 — 1990 :
Management Assistant, Gilde Investment Fund BV
Percentage of Shares Hold :

- None -
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Mr.Wallop Lomlimp

Managing Director

Asian Feed Co., Ltd.

Age (Years): 50 years old
Education :
Bachelor of Science Agro-Industry,

Prince Songkla University

Other Professional Qualification (From 10D or
others):

- None -
Experience :
2015 - Present :
Managing Director, Asian Feed Co., Ltd
2008 — 2015 :
Assistant Managing Director, Asian Seafoods
Coldstorage PLC. And Asian Feed Co., Ltd.
2000 — 2008 :
Factory Manager, Asian Seafoods Coldstorage
(Surattani) Co., Ltd.
1996 — 1999 :
Factory Manager, Sea Royal Seafood Co., Ltd.
1988 — 1995 :
Factory Manager, Suratthani Marine Products Co.,

Ltd.

Percentage of Shares Hold :

- None -

ASIAN SEAFOOD COLDSTORAGES PLC.
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Directors and Management Information

Mr.Chitsanucha Puangsuda

Assistant Managing Director

Asian Seafoods Coldstorage PLC.

Age (Years): 48 years old
Education :
Bachelor of Laws, Ramkhamhaeng

University

Other Professional Qualification
(From IOD or others):

- None -
Experience :
2016 — Present :
Assistant Managing Director, Asian
Seafoods Coldstorage PLC.
2016 :
Deputy manager of Legal, Metro
Systems Corporation PLC.
2005 - 2015 :
Audit, Metro Systems Corporation
PLC.
1997 - 2015 :
Committee Investigating Corruption,
Metro Systems Corporation PLC.
1994 — 2016 :
Lawyer, Metro Systems Corporation

PLC.

Percentage of Shares Hold :

- None -

ASIAN

Miss.Sirirat Wongmathawee
Assistant Managing Director
Asian Seafoods Coldstorage
(Suratthani) Co., Ltd.
Age (Years): 47 years old
Education :
Bachelor of Art Program in Journalism,
Thammasat University

Master of Business Administration,

Assumption University

Other Professional Qualification (From
10D or others):

- None -
Experience :
2015 — Present :
Assistant Managing Director, Asian
Seafoods Coldstorage
(Suratthani) Co., Ltd.
Other Positions before 2015
- Manager, Overseas Marketing Dept.,
Asian Seafoods Coldstorage (Suratthani)
Co., Ltd
- Deputy Manager, Overseas Marketing
Dept., Asian Seafoods Coldstorage
(Suratthani) Co., Ltd.
- Officer, Overseas Marketing Dept.,
Asian Seafoods Coldstorage (Suratthani)
Co., Ltd.
- Executive Secretary to Managing
Director, Asian Seafoods Coldstorage
PLC.

Percentage of Shares Hold :

- None -
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Mr. Bundit Pichetpongsa
Assistant Managing Director

Asian Alliance International Co., Ltd.

Age (Years): 39 years old
Education :
Master of Business Administration,

University of South Australia

Other Professional Qualification (From
10D or others):

- None -
Experience :
2016 — Present :
Assistant Managing Director, Asian
Alliance International Co., Ltd.
2014 - 2016 :
Commercial Manager, Asian Alliance
International Co., Ltd.
2013:
Assistant Managing Director, Asian
Seafoods Coldstorage PLC.
2012 -2013:
Factory Manager, Asian Alliance
International Co., Ltd.
2010 - 2011 :
Production Manager, Asian Alliance
International Co., Ltd.
2007 — 2009 :
Assistant Production, Asian Alliance
International Co., Ltd.
Percentage of Shares Hold :

- None -
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Subsidiaries Directors
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Subsidiaries Directors

Director and Committee of 4 subsidiaries

4 usHNgay
s18%anITUNT
SURAT | AAlI | FEED | FooD
1. wiwsndnd  ansauduna XX XX XX XX

2wwaNmy  ausiaudena
o £ a o
3. paNdna  saausad
4. WENTT  WITEWEID
-

& o ¢ o &£
5. “Hﬂdi\ziil IUNIRING

6. WIgNRaN  saNAN

ANBLAN X = UIeFunIIunms
—_—

-

-

[ =N37UN1T

SURAT = 138 waudwaiioudia (gnugini) dna.

AAI = U5 @ou azladud BulnafiutuLua $11a
FEED = 135N 1laTsu e $1na
FOOD = u3un Lai3su e 4na

ASIAN

=nsswmagianslnganla

2.Mr.Somchai  Amornrattanachaikul
3. Mr.Somsak Satitthumarong
4. Mr.Aekarat  Punasung

5. Mrs.Suree Junsawat

6. Mr.Wallop Lomplim

!

/
1
I
I

Subsidiary
Director Name
SURAT AAI FEED FOOD
1. Mr.Somsak Amornrattanachaikul XX XX XX XX

Note: X = Chief Executive Officer
| =Senior Managing Director

Il = Director

SURAT = AsianSeafoodsColdStrorage (Suratthani) Co.,Ltd.

AAI = Asian Alliance International Co.,Ltd.
FEED = Asian Feed Co.,Ltd.
FOOD = Asian Foods Co.,Ltd.
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Chief of Internal Auditor
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® (Certified Public Accountant (Thailand)

® Certified management Accountant (International
Institute of Management Accounting)

® |nternal Audit Certificate Program (IACP), FAP
(Thailand)
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(Arthur Andersen)

® \.7A.2539-2544
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Chief of Internal Auditor
And Chief of Internal Control

The Company Name : System Advisor Co., Ltd.

Chief of Internal Auditor : Mr.WanchaiSamutwinijpan

Position : Managing Director
Ages : 43 Years
Date Appointed : 8 April 2016

Educations

® Bachelor Degree (Second Class Honor),
Major in Accounting, Ramkhamhaeng
University

® Master Degree (Academic Excellence
Awards), Major in Business Administration,
Assumption University

® Certified Public Accountant (Thailand)

® Certified management Accountant
(International Institute of Management
Accounting)

® |nternal Audit Certificate Program (IACP),
FAP (Thailand)

No. of shares hold : None
Personal relationship
to the Executives : None

Experiences

® 2015-Present System Advisor Co. Ltd.

® 2013-2014 Alcon Laboratories
(Thailand) Co., Ltd.

® 2004-2013 Charoen Pokphan Group

® 2001-2004 Allianz Ayudhya
Assurance PLC.

® 1995-2001 SGV Na-Thalang Co.,Ltd.

(Arthur Andersen)
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Property Reappraisal
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Property Reappraisal Details

In fiscal year 2016, the company and its subsidiaries

reappraise their land property and the details are as

follows:
Company Book Value Current
before Book
reappraisal Value(baht)

(bath)

Asian SeafoodsColdstorage 666.73 805.84

PLC.

Asian SeafoodsColdstorage 71.45 73.90

(Suratthani) Co., Ltd.

Asian Feed Co., Ltd. 83.48 92..09

Note: Asian Alliance International Co., Ltd. and Asian Food Co., Ltd. have

no property which have to reappraisal.

ASIAN SEAFOOD COLDSTORAGES PLC.



"l .
g
[
[[])
v,
/A

-




A o % ® 4 o o a o 1
UIEN ﬂaﬂtﬂmm%ﬂ%:ﬁ’ﬂﬂ AINA (NHITW) LLazUIBNYDY
I1UITW LA Gﬂﬂ']sl;‘a%i'l&l

31 5WI1AN 2559

ASIAN 121 ASIAN SEAFOOD COLDSTORAGES PLC.



MemBBIsa LB UaRIa
\wuadariaruraiuigm endwaiiaudia e (Uwaw) LazuTEmdas

<
AN

W ldaTaseuIuNIEIUTINTEILTEN ﬁauﬁmm%suﬁﬂu@ NA (UATH) LazUiEndes (NJuLIENY)
%aﬂs:nauﬁ’amuLLamg'm:miﬁmw o Ul 31 Funaw 2559 sumlsnenuidaaimy sunsaam i iouulas
mwaapjﬁaﬁ’m’mu,a:auni:LLm‘Euamamfm%fuﬂéuqﬂ%fwﬁmﬁmmz%mﬂm@ﬂi:namumsﬁmw TIWINANLLNG
a‘gﬁﬂﬂmﬂmiﬁtﬁﬁdﬁﬁm uazldarasausumIinianizian1srasuiEm ﬁauﬁmm%ﬁufﬁﬂu@ N0 (VAI1TU)
FILLTUNY

3 v &

TWANARTIT JUNMITEUTIAURUEAITIUENTER 2 TUA 31 FUNAY 2559 HANIIALRIULALNIZUELIUE®

(2 '
[ a

FnTulFugalnaonuveIuIen HeadulalToudia 910 (Un1Tu) uazuIEmdes Lazlan1zreduIEm

q

Weudualoudila 91Ma (umou) lasgndesnuiindsluam T a AL amuINaITIUIITBNUIINIEL

<
mmsvﬂummam AIMNLRW

TrwdnldUiauwassauaivuiasgwnsseutyd anuSulevevasstinmdnlanaililugines
ANwivAnTavagFayyFaanirarregavunniulunonuvesdind dawdrdanadudaszainngy
viEnyanudannuassenusIedsznavimindydinwualassnimindnydlunszusungdausd ludud

v [

Wigdasfiunsaaseuiumadu waziwidnldujifaadarimuaduasieiussnudu 9 anfiszyludermuanu
dd‘ v v

dg W dainnangiunseutydndwidn lasuiisanauazmunzanielfiduinasilunisugasanuinaas

TINWLIN

Basdranlunsasiadau

A o @ A A ' Aadoe o o A aa A @ a a @ @
L’iada’lﬂmﬂuﬂ’]‘i@l‘i’a‘ﬂﬁaUﬂa LI 9 ﬂuuﬂa’]ﬂfy'ﬂq@l@]qu@!aU'W‘Ha‘ﬂLﬂU\'iEﬂixﬂau’]m']“ﬂwma\‘j“ﬂ’]WLﬂstu

mwmaaamumuﬁuﬁm%’m’aﬂﬂaﬁgﬁu TN IR nE IR T aN LS UNT 9NN TA§a LIUNSETRIne TN

LR IWATUEAINNNIARYBITINEIN 195 TIWLI b T ARRAIAM VRO NEIRINEIWTULTO AT

°1T1wL?ﬁ’ﬁvlﬁﬂﬁﬁ?mmmumw%fuﬁﬂﬂnauﬁvlﬁﬂdnvlﬂumummmm%’uﬁ@‘zf@ymadgﬁauﬁ'@%’@'amimnﬁau
swmadulunsnuastng Sdldvnanusuiareufifisiudeunaildn msfifnuesthmsldrniing
m’maauﬁaammumw"\famauauaa@iamsﬂsuﬁumwLémmﬂmmam"ﬁaga‘?‘i‘*ﬁ'@@ia‘il”aLﬁﬁ]ﬁ]’%aﬁuﬂumizﬁwﬁzﬂmu
m3du wavesdTnmIamarensatinidt doldnuitnsenseudmiuitannaiidn Idlfilunmelunsuans

ANNARVDITIWLINEBIUNTTI NN TIN

A o o v aa o o oA Ae &
L‘iadﬁ’]ﬂiyluﬂ’]‘i@ﬁ’)ﬁ]ﬁﬂﬂ W'iall’.lﬁﬂq‘i@lil"ﬂﬁ@‘]_lﬁ’]‘lﬁ‘iﬂLL@]azLiad&l@N@]ﬂ‘lﬂ%

o Y ¥
ms5uiela

mjuu%ﬁ'ﬂHﬂi:ﬂauqsﬁwé’nlummﬂigﬂé’@f‘uﬁLLﬁLLﬁdLLa:U%mﬁumﬂﬁmLﬁuiﬂﬂmﬂﬂﬁuﬁﬂlﬁLLﬁgﬂﬁw
dsdszmeadudulngjlszanmtona: 75 vasngldnsnua Wenlunnsussdinaviudizasgndtudaz oz
LANAINT ﬁﬂﬁmﬁuiﬁUVI,@T"JJaomjwu’%ﬁm%ﬁadﬁmsmﬁmﬂL‘iauvl"umsmmmzdduau%uﬁ%ﬂuu@iazmtﬁ, AU

ﬂﬁjmu%ﬁm?iaﬁmwmﬁwﬁ mﬁuga@hLLa:iwmaﬂumﬁuiﬁ ol

ASIAN 122 ASIAN SEAFOOD COLDSTORAGES PLC.



i ldaraseumiuineldvainguuisnylasnis

. ﬂizLﬁuLLazmaamwumsaummazszuumsmuqumﬂlumaamjuu‘%ﬁmﬁlﬁmﬁaaﬁmmsswﬂ@ﬂm
myseumugsuiiaTey vanudilauazfendietangunaseumadfidana mimuquﬁﬂéjmﬂ%ﬁm
sanuuuld wazldanusaglunneseudufiiarslasnisvensreuivanisnaseusmiunaiugy
mulufinausuasdeanuidsdmnsniinadu

° é;'méhaﬂ"mLaﬂmims‘mmﬁamnaaumﬁuiﬁ alvl,éﬁwL‘ﬂuvLiJ@mJLﬁ’auvlfuﬁszqLtazaa@ﬂﬁmﬁuﬂﬂm gn13
Juimeldvasngunisng

e A

o guamisavlanaslzneuemIneiiiaduluznivluaztislndausevszoziianind

o A

o saumuluaaniifinduuismysanmendsiuduseuszoziininyd

o AnziifSsufisudayatydnldusuuendesieanaseuanuiadnifionafialiuvesnenisne
asaasauTzszatYd lasawznamstydnmdwlusaymly
& s

] v
AN HEIEIEgVBINNINITA

U

muﬁndwﬂﬂu%mﬂmqﬂszﬂauwmsﬁu{l’a 8 m Tudl 31 Fuaneu 2559 nsjwu‘%ﬁmﬁgn%ﬁmsﬁﬁ
AITIIENINNTY 12 LA DU IUINEY 417 UL LLazﬁm‘sﬁuﬁﬂﬁﬁLﬁaﬂﬁmﬁm:q@ﬁwmuﬁu 386 RIULIN
Sanaiusonas 25 mawamwgﬂﬂﬁmiﬁw Tunyis ;ju’%mi'«j’%ﬂuﬁaﬂ“ﬁ@!amﬂﬁ'«aazmgﬂumﬁﬂmimmiﬂizmmmi
Nam@nuﬁm@ﬁmmﬁ@%mfm%‘ugﬂﬁﬁﬁﬁnfﬁnﬂm:ﬂ:nmmu v maﬁﬂﬁl,ﬁ@mwm'émLﬁ'mﬁugamm

\WWaniksFuaz g aignnin1sm

°fﬁwLﬁ?va@TﬂizLﬁuLLazﬂﬂaamzuumsmqum ﬂumaumjuu’%ﬁmﬁlﬁ 229 0INUNTRINTIMA Lo aade

azggrasannitmIm uazldusfiudayanin Jeauuduazitnsfinguuisnylslunsawiaduianitaidoazgyas

anniinisdnlasns

o vanudhlanadifilslunsfiasandufeniiasdoazgy Nuissaumuanuaaiiauazainsldinust

FINANT UAZLAANARIRTUMITUIA N RREIFUITFYUULIANIZIANZ

a e A = A oA = ' Ao o XA <3 a v Y ' a
° ’]Lﬂi’]t‘lﬁL'ﬂ?ﬂUL‘YIUUE’]Wqu"llE]G@jﬂ‘lﬁul.wE]izl!ﬂdﬂi}llgﬂ'ﬁuﬂ&l"ﬂE]U{'l"]i’]’]llﬂ’ﬁmllLx‘l‘lﬂﬁl"ﬁ']ﬂ’)’]ﬂﬂ@l

o %

L ﬂi:Lﬁ%LL%’JIﬁNﬂ’]‘SLﬁUl:‘i‘Wi]']ﬂgﬂ%ﬁﬁ]’]ﬂﬂi:ﬁﬂﬂ’ﬁmﬁluﬂa@l LLﬂZ%LﬂiW:‘ﬂ{ya%&ﬂ‘i’]’mﬂ"lﬂ?‘i%ﬂﬁlﬁ)‘ﬂ% VBUR

U

FNWLATEFNG UarpINTasgnuiindseadatszidunawu

° "3Lﬂiﬁ:ﬁi’lsmﬁuﬁﬁwﬁmngﬂ%ﬁmw&‘ﬁuﬁlmumiﬁu

a

1 .=; 1 Vo v =
daan %‘!‘YI DNATIAIII zvlﬂi‘]J?.l DIABAIAILRAD

miﬂszmmmigamqw‘ﬁﬁmwdwﬂﬁ%’waafﬁuﬁﬁmmﬁamuﬁLTJ@]LNUVL'S‘IWmmmﬂsznamumsﬁuﬁa 9
@Tadmﬁﬁqaﬂﬁﬁwaauﬂwu‘%miﬁauﬁwmn I@maww:aﬂ'wﬁamiﬂi:mmm‘s@hLﬁamia@awaaga@hfﬁuﬁwmmﬁa
d’m%‘uauﬁwﬁﬁmﬁw%aLﬁammw%ﬁuagjﬁ‘umﬁl,mwzﬂmwazﬁﬁmLﬁmﬁ‘mammqﬂnmﬁuﬁﬂ NIULAITWNIINNT

aa@ FMNLATEINALAZEAMANTIN S liiiaanuFaieaiuyadivasaianIanasayadfudaania

{\ﬂ_{iﬁ‘ 123 ASIAN SEAFOOD COLDSTORAGES PLC.



T lddszfinuasnaseuszuunisaiuguasluvanguuisnefifisadasiunsdfiuduiansanad
vasyafAudannialasmiseumugiuiaren manudlwsniendmainsnganasey nsUjifaumsniugw

u
o

USEnyeanwuuly wonannit 4w leussiudtmsuasdaanandnousuasiElunnsRaNTaALdaN1TaaRIV8

1%
a (2 v A

NFNRUANAILARD I

e Sh.

® ﬁ’]ﬂ"é']&lL’fll']sli]Lﬂm‘ﬁ“ﬁi‘]ﬂ%ﬂﬂiﬁ’ﬂ’ﬁm’lﬁﬂLﬁaﬂ'ﬁﬂ@]a\‘]“ﬂadﬂﬂﬁﬂa%ﬁﬂﬂ(ﬂﬁﬁa NUINROUMBANNFUNTND

PRI I M N U FINE? LLa:mqwaé’m%’umﬁufﬁ'}Lﬁamiamwaagamféuﬁﬁmmﬁauuumww:m:w

¥

o FarziSould auﬁagasw:nmmsﬁaﬂsaaLmzmsmﬁauvlmmaa?mﬁwmmﬁal,ﬁaizqﬁanﬁjuaumﬁﬁ

TetsrniimInywlousesduenitinindng

o FaszridSouisulusuazdoasnusionIIvIuEREAN mhé’a%fuﬁhwmsﬁuﬁ'mwmnw 29FUM

AILRRBUARENNFN

m‘sé’amhwaaﬁuamu‘l%u'%ﬁmiaﬂ

lasanuiEmdasunauiilnaranuanmaiiniulafiilnaenuazay MINaTandLRanIdanen
pasiuasnuluuidndasdindndasldqasiiafisndysesdouinisesvisnefiifisadasiunisatanisalua

a @ =

NMIANRWINBIREUIAATBIUTENG B8 FINDINIINIRUATAINANRALREToFUNANE A TInnlwAaaINuLFsALINY

2

Qa@hmlﬂamiﬁa miwaaﬁuamuluu%ﬁ'miay
T larnanunlanszuannIiasanvesthauIusuazlssinlueasdsdalui

% Ad’ s o 6 a A a o ' o v
o TaRNNAN T IWNNITA LN BLRZAIANIIINTLRIEIWEA IWawIAe 5 TuasuSemdas launmrianulalu
A o o A o o ' a P A a o
n3zuannsN A lduEIdaadIng1n wazlIuuiisudssuimwniInssuadngaluadaiunany
@f’]Lﬁumuﬁl,ﬁ@%m’%aLﬁaﬂiuﬁumﬂ‘*ﬁ@;ayﬁﬁwaaD'hﬂu'%mﬂumiﬂszmmmsmzLLaﬁumﬁmMWﬂ@T
Suluanraadingid srudadIouifsudasinisdulassyzenivIuSENd oA UNITAIANITDIV S

ne Lﬂiﬂgﬁﬁ] HRCEAFTIRNITY

o a P o a a @ A v Ao A A A a o W o
L] a@li’lﬂ@aﬂiﬂﬂﬂi:mu@unuﬂﬁLﬂaﬂ“lla\‘lwu“qmmtmagaau g ﬂUUEEﬂauﬂLﬂSUULV}Uuﬂu"L@

'
> =

a & % a @ ad o a X
o Wﬂ']im’]"ﬂaULT@LLazﬂ']']NLﬂuVLﬂVLﬂ"HE’J{]ﬂ']il:l]ﬂﬂuLLﬂaﬂluTaﬁNu(ﬂ'ﬂﬁq UNUNATH

=~ =l
130981

IWMIEUTINVIVIEN AaaduaiToude 9de (uniTw) LaruIEmdas (NFUUTEMY) LaziunIdn

a a s v < dl a o 04 o o dg 04 l=ll g til &) v
@nzian1IpadiEm vaaduwaioudda e (unnTw) SMIVTRUgaIUN 31 tunaw 2558 Nusadiiudoya
= P @ o A P 2 = ' A A o A o &
Lﬂmumﬂumwaaﬂ@ygaauumﬂimuau FauaadanuiinasdlidiFaulvaunonuasiun 29 NUNWUS 2559
- A A 4 o . . o 4

I@]um*ﬁﬂL'saaaumzymmLmjLﬂstmﬂumnaaui@sgﬂaauuty**ﬁanmu%mmnmummmmaauau

¥ =~
VaNaan

EY]

o 2 A

a & e A " A 2 = \ o A : a o W =
EU?W??LU%E?UN@TQU@]E]’Ilaﬂﬂ@u SIT\T?']NE]\T’UE]%lﬂ'Y]TJNE]%llui']ﬂﬂquﬂiz‘ﬂqﬂmaﬂﬂquuiﬂ'ﬂq (LL@]vllli']Nﬂ\'i

wmMIduiaznonusaidreuiyifuaataglunonuiu) Simaiazgniaeisulinutiwdmondsiunlunoau

) -1
maagaauum‘*ﬁu

~ U U 1 a 1 = v nﬂl U U 1 v Y > v ﬂl QI/
mmmwuacﬁn'wlm@aaumswu"lumamQummaaaauuam‘wLmvl,uvlﬁlmaa@ﬂiuaﬂwmzmﬂmmwmeu

luztuuvla 9 dedayadunun

;—\ﬂ_{iﬂ 124 ASIAN SEAFOOD COLDSTORAGES PLC.



anuiiazauasiwiiiiiowiasiumIanIgaIuMIdnie MIduuaziaTanindeyaduiniay

Taudsnfaszadnyivinmidunisnuanuifldsuannmiamasenvestmdniols wisdsngideyaduuaas

adataiiaassdwduaszadaywiold

'
A v @

Watwed VL@Ta"mswmmﬂi:a"wﬂmaanajwu‘iﬁmmuﬁnd’n"ﬁwﬁmlﬁ's Lm:mﬂa?ﬂﬁ’j'}ﬁmmasﬂa“ﬁagaﬁ
Tadataifinnsdwduaszady wdasfesstesdindanliinihalunmmiuguanmuieldfinsauiuns

Wi NNz aNGe b

anaSuAnzauYaIUIHIsHaTIAMINN lknsiAuguARaILN1E

%

HumsfinthisuAerevlunsiariuaziiauesunsdumaillasgndesnufinaI0nuunasgIunI e

NINITEIU LLaz%’uﬁmauLﬁmﬁumimmumﬁiuﬁﬁu’%miﬁmimﬂ'jwfﬂLﬂmﬁaiﬁmmm%’@ﬁ’mumsﬁuﬁﬂmﬂmn

nuaastayafidadetaifiaaisduiuazadnylithazniannnmiteaniedefianaa

TUA139NIIUNITIES N HU3W1951 AavoulunisdIsiinanuaunsn aamjuu’%ﬁmlumi@f%ﬁmmﬁaLﬁaa
mafawwesasiiiganunisanfinnudaifiaslunsdndizasdnann  waznmsltinasinnstiadsimiuianisi

a A

AU UA DD ILI LG t;jmmsmm']Mé’dlﬁ]ﬁﬁ]:l,ﬁﬂﬂa;uu’%ﬁﬂW%Emﬂqﬂ@h Winawirde blanunsneinaudaLitesdn
dolule

Qﬁﬁﬁ']ﬁhmiﬁwﬁu@LLaﬁﬁﬁTﬁiumiaa@ ﬁ%aag]LLamzmumﬂumﬁ@ﬁﬁ'} mmmamsﬁumam@uu’%ﬁw%

ANNSUANTIUVDINFOUL U BABNIINTIVFDUIUNIILI

msmwaawaaﬁ']wLiﬁﬁi@]qﬂsmaﬁlﬁalﬂﬁmmL%aﬁuaﬂwoauL%@awwa'jw sumiBulasnudnaainns
LLamﬁagaﬁij’@@iaﬁaLﬁaa‘%aé’mﬂumi:ehﬁrg%%a"l,zj lddnzifiannmidansetofianaia waziauanenuveddzey
ﬁ'@%%m’mmmLﬁumaaﬁwwﬁwag‘ﬁw mwﬁaﬁuaﬂwammawaﬁa m’mL%aﬁului:ﬁugaLL@i“L&ivL@TLﬂums
%‘uﬂszﬁu’hmsﬂﬁﬁﬁmumnaaumwmmgmmiaauﬁry%a:mmmmmwuﬁagaﬁ%@iaﬁaLﬁaa’%a5ul,flumi:
ehﬁfuuﬁﬁagjvlﬁmwavlﬂ ﬁagaﬁi@@ia‘*ﬁmﬁm’%amﬁ]Lﬁmnﬂmim’%@m%aﬁaﬁ@wm@LLa:ﬁaiwﬁmizéﬁﬁmfiam@mirﬁ
ashmmm;auwa"l,ﬁdﬁwmmsﬂ?‘ii]’miaial,ﬁ%’%ul,@ia:ﬁmmw‘%anﬂﬁﬂmimuﬁ’m:ﬁNa@iamié’@aulamammgﬁwaa

dlfsunaduanmsldiumadwmai

A v v

lunsasasevvastimdrauinasgiunmsseuin® dwdldgasRiauaznsdunauazasdoboglszney

3
[

a = v v Y 1a va s 1 a v
ATITANARDANIINIIINDY LLE\]Z“U"I‘WLﬁ]’]vlﬂﬂi]ﬂﬂdﬁuﬂdﬂﬂvlﬁ%ﬂ’lﬂ

o i:qLLazﬂJszLﬁummL%‘mﬁmﬁ]ﬁﬂ'lil,l,amﬁagaﬁ{fﬂ@ia"ﬁaLﬁ%ﬁaé’mﬂums:é’lﬁtylmumiﬁu laidaz1fie
NNMINIIANIBTBHANAR sanuULLazfTANumMEATNInTRaLLana UK I aANIIEBIRENT
wazldnanumiseuiydfiRsameuazmanzauiadwnosilumasainnuinsast g anaes
ﬁiﬂwuﬂagaﬁ“ﬁﬂ@iaﬂiTaLﬁﬁm’%aé’mﬂums:shﬁty{i'}dL‘ﬂuwammnmsm’%m:gdﬂhmmLﬁfwﬁ'Lﬁmnn
ToRanaa Lﬁaamﬂmim’%mmmﬁmﬁ’umaaui‘huﬁ@ madaasutasianasndngu maaslasziiuns

LLﬁ(ﬂx‘i“ﬁ/ﬂyﬂ ﬂ’]iLLﬁ@O“i’J/E]yﬂﬁlej ATINNNTBLNITIIRI DN TUN TN ﬂ?iﬂ’)‘u@!llﬂ’] Ulu

o vanudlafisaiuszuunauquaslufiiisatesiunisaniasey weeanuuuiinsasaseuld
wanzauiuanwnsal wdliltideiaguszasdlunuaaianuiudennuldszannasainmniugu

mm’[ummnaﬁuu’%ﬁm

'
A v

o Unmfiuanunanzanzasulsinanitydnguinsltuszanusuingaunavestzanmmindyfuas

a o dd o dooa o o
ﬂ']iL‘i.]ﬂLNEJ“IJ?Jga‘Y]LﬂEJ’J“lIE’J\‘i‘i’]ﬁdﬂi“v“l'ﬁﬁ]@]ﬂ'}

ASIAN 125 ASIAN SEAFOOD COLDSTORAGES PLC.



o sylifimnfiuanumanzanvasnsitinasinitydanivfansiiauivnudafioswesduing wazagl
nnuangunsseutyinlaiuifanyliviueuifimeadyifoiungnininiesniunsoifions
Duwmgliifedessdoadnfitsadnydennumuninvainguuisnylunmaufinnudaiiianiala win
T lddeasUifianylduiueuiifinzady dwdasdeslidedinalilunsnuuesimoulindves
Twdrfamadeaweteysfitisrdadlwiunadu wiewnwwhmadawsdnaliioane drwdhez

w o 1 y N A . admes e e d
uwsasanuEuifouuladld desyduasiwidrduegiunangiunisreudninldivantsiuilunoanu
vosmoulinfuasiwidn adnilifiany wamininleaniuminiluewaaaadumnglinguuisnydas

%q@mi@f’] Winaudatiasle

o 13 TUNITUILRUD Iﬂix‘iﬁ%/’]GLLE‘IZLﬁ?J%'T’UE’JGGUﬂ’]iL’:‘J%IﬂU‘S'JSJ 5’31Jﬁdﬂ’]iLﬂﬂLNU°ﬂ/a§ﬂﬁLﬁEJ’J“ITEN ARDAIN

Aa ' a ed a X v P & '
Uzt AUINNUN TR WLRAIIN UﬂW‘SLLBZL%@JﬂW‘EMVI Lﬂ@]"ﬂuI@I U‘E]ﬂ(ﬂ ?N(?'I’]&Wlﬂ’ﬁﬂ‘mvl,&l

o

e NUMNBNAIRANTIMMIFLT Y TNz RUBL N sINaLALIAUTaYaNIIN T RIDIRINITHIBV DY

@

'
A

ﬁﬁmiiwmoqiﬁﬁ]mﬂlumjw’%ﬁmLwaLLammwLﬁu@iawmilﬁmw TINLINTURATOUADNITNIRIA

LWINI MIMUANQUA wazmaljidnuanasaunguuismy Iwdndudiuievauudiieqdiande

ANNULAUYBITINGIN

IAWLAN @Tﬁaaﬂiﬁugﬁ%ﬁﬂmumsﬁﬂﬁu@uaLﬁmﬁ’wauL°1J<ﬂLLa:ﬂiNnawaamimwaaumwﬁvlﬁ'a'mumvlfi’

'
aA o o =

Usziaunifitsadyinanniiasaseurnisaunwiasiddosdgyluszuunismvquaoludadiwd lanolu

o

FTRININNTATIVFAUYBITINEIN

WL ba b an3usaaun g&?ﬁ%ﬁﬂﬁiumiﬁﬂﬁugLLa'j'ﬁTﬂ‘wL{ﬁ"l,ﬁﬁg‘jﬁ’amwﬁaﬂﬁﬁu@ﬁimmimﬁL?'imﬁaaﬁ’u
anuiudaszuazlddossiv ﬁﬁ%ﬁﬁﬁlumsﬁﬂﬁug}LLaL?imr"fumwué‘mﬁufﬁmmmamuﬁaaSu%a"ﬁﬂwLfﬁl,%adﬁﬁ
m@;Na‘ﬁ'qﬂﬂamﬂuanmaﬂmamﬁmi:wmiamwmﬂuﬁaiwaﬁwwL{ﬁLLa:mmmiﬁ“ﬁﬂwLﬁi"ﬂ“ﬁLﬁaﬁ panw
PININTAN U D W R

mméaaﬁmmmﬁ%‘amiﬁugﬁﬁﬁﬂﬁlumiﬁﬂﬁmLLa T ldRsmtesds 9 ﬁﬁﬁﬂa"wﬁrgﬁq@lu
mimwaamumiL’Eu‘Lumﬂﬂﬁ]ﬁ;ﬁ’uua:ﬁmmLﬂuLéaaﬁﬂﬁmuiuﬂWimsaaaau i ldetinodesmaililunenu
vadgmaunyd VuudngnainowietaisduialilmdamsFasiinandesmne wisluamumaniioniazfatu
FrmirRnsminldarsiemniasdananlunsnuseshmdmnzmansidinamausnmansalldednaw

. a ' ea va v @ A o '
L‘V\@q]m}Nﬂ’]’]%&lNaﬂixﬂuiu“{nmuu’mﬂ’nNaﬂixIU%uﬂﬁdNﬁﬂuvLﬂLi:‘mm‘h”]im:‘ﬂ:vl,@]ﬁJ’mﬂ’TiaE]m’m\‘lﬂm’J

o A o A

sauTiyInTuRaTauNusaiyTusrMTNEBa N BN UATURAD W98NIFUNE TR

eXp

a A a a
FUIR U UNA

WeeuTnIiueuana wanzidon 3970

USHN F1BNU B8 N6

NIINWY: 28 NUNWUT 2560

ASIAN 126 ASIAN SEAFOOD COLDSTORAGES PLC.



usSun v‘lamﬁumlﬁ'auﬁgn 911A (UNBU) 1a:uSBngoy

v

-
Funsne
a v d =
aunsndviuIay
[uaaLars1eM MoV uan
e ) LA
gnuiMIAaygNUaY
A q Yya o Y
Rulidanszo dunnusindos
a Y A
aumnunae
a v = A
AUNTNOVYUIBUDU
a o d =
FINTUNSTNE DY
a . | =
dunindlainapIou

RuasnuluuTEndos
o a v oA
PAIMITUNT AN MTAINY
Aa t4
nau exmsuazgilnsel
Aunsnd hifidaau
a [ -4 S A Y v v A
dunsninmitu ldasomsdatiyd
a o Y 1 - A
dunswd luvyuReudu
a U | =

samaunined laivapIou

FINFUNSNE

LuLEAVYIUNISIOU

fu Sun 31 SuonAU 2559

(WU28: VM)

IUMINUTIY WMIRURWIZNINT

NG 2559 2558 2559 2558
7 66,509,731 51,827,055 8,320,410 5,682,647
8 1,195,139,522 1,121,819,785 197,706,859 186,730,855
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(M8 VM)

IUMINUTIY JUMINURWIZAING

UYL S 2559 2558 2559 2558
14 1,386,617,062 1,962,223,044 595,963,446 526,843,904
6 - - 16,000,000 45,500,000
15 686,441,872 494,954,744 138,170,409 141,173,665
16 257,949,138 158,465,546 257,949,138 158,465,546
17 187,201,219 - 187,201,219 -
18 2,129,859 3,125,175 1,664,237 1,919,813
- 6,023,253 - -
294 28,802,000 45,569,515 - -
38,577,055 24,881,629 5,502,516 5,385,872
2,587,718,205 2,695,242.906 1,202,450,965 879,288,800
16 995,374,479 558,267,952 995,374,479 558,267,952
17 349,508,132 747,582,409 349,508,132 747,582,409
18 1,306,577 1,667,753 1,306,577 1,369,221
23 124,873,394 95,961,231 44,723,730 -
19 47,333,160 55,989,680 27,509,835 31,795,790
2,011,718 2,164,067 2,004,008 2,156,356

1,520,407,460

1,461,633,092

1,420,426,761

1,341,171,728

4,108,125,665

4,156,875,998

2,622,877,726

2,220,460,528
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(W128: VIN)
JUNIFIIUTIN JUMSIURNIZNING
UL 2559 2558 2559 2558
24 9,197,029,329 7,925,605,760 2,500,530,124 1,911,496,679
24 9,138,764 12,226,807 105,725,734 111,170,013
10 - - - 349,997,550
10 - - 175,000,000 -
141,799,539 155,721,355 131,704,646 130,064,842
9,347,967,632 8,093,553,922 2,912,960,504 2,502,729,084
8,433,655,920 7,174,938,030 2,443,512,182 1,834,643,000
354,357,392 311,618,196 133,711,171 115,456,574
274,330,878 247,086,691 85,145,947 90,493,182
9,062,344,190 7,733,642,917 2,662,369,300 2,040,592,756
285,623,442 359,911,005 250,591,204 462,136,328
(149,872,010) (169,868,861) (105,994,105) (103,500,648)
135,751,432 190,042,144 144,597,099 358,635,680
23 18,884,017 (7,412,463) (33,393,525) (1,219,362)
154,635,449 182,629,681 111,203,574 357,416,318
19 19,041,772 - 8,886,707 -
20 150,177,420 - 139,106,420 -
23 (33,843.,838) - (29,598,625) -
135,375,354 - 118,394,502 -
135,375,354 - 118,394,502 -
290,010,803 182,629,681 229,598,076 357,416,318
25
0.43 0.50 0.31 0.99
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5,529,418 9,096,813 57,129 3,114,728
1,954,381 (7,524,766) (986,068) (1,588,686)
) } - (349,997,550)
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149,872,010 169,868,861 105,994,105 103,500,648
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(57,167,749) 117,524,099 154,534,253 (109,082,985)
36,913,804 3,945,270 (4,590,327) (2,935,949)
5,483,619 (228,741) 5,612,250 (6,550)
196,169,859 20,709,265 (7,125,013) 3,483,165
13,695,426 781,687 116,644 243,868
(1,926,059) (1,934,530) (1,488,059) (1,021,930)
(152,349) 15,290 (152,348) 15,290
661,966,792 369,350,993 270,404,221 153,880,854
(155,434,525) (149,590,235) (105,190,156) (90,413,645)
(11,029,752) (5,898,883) (4,906,774) (5,787,283)
495,502,515 213,861,875 160,307,291 57,679,926
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9
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dy a o o o
FonouN AT ronALIT (38,951,525) (180,000) (39,118,900) -
Auaasuanmsimiheginsal 3,109,894 2,824,552 2,855,794 1,576,916
A q YA 4 V aw 1 22
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Rudaateioasyuluysindos - - - (800,000,000
suRuiluwa - - - 349,997,550
9
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Rudouszezdunnuiindesanas

(125,559,328)

(113,800,113)

(426,809,576)

(227,134,787)

(584,281,482)

(682,095,940)

68,466,993

(29,500,000)

(265,139,263)

(188,300,989)

Ruaasugninniudouszezen 746,250,000 750,000,000 746,250,000 750,000,000
° A A YA
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Independent Auditor's Report
To the Shareholders of Asian Seafoods Coldstorage Public Company Limited and its subsidiaries

Opinion

| have audited the accompanying consolidated financial statements of Asian Seafoods
Coldstorage Public Company Limited and its subsidiaries (the Group), which comprise the
consolidated statement of financial position as at 31 December 2016, and the related
consolidated statements of comprehensive income, changes in shareholders’ equity and cash
flows for the year then ended, and notes to the consolidated financial statements, including a
summary of significant accounting policies, and have also audited the separate financial

statements of Asian Seafoods Coldstorage Public Company Limited for the same period.

In my opinion, the financial statements referred to above present fairly, in all material respects,
the financial position of Asian Seafoods Coldstorage Public Company Limited and its subsidiaries
and of Asian Seafoods Coldstorage Public Company Limited as at 31 December 2016, their
financial performance and cash flows for the year then ended in accordance with Thai Financial
Reporting Standards.

Basis for Opinion

| conducted my audit in accordance with Thai Standards on Auditing. My responsibilities under
those standards are further described in the Auditor's Responsibilities for the Audit of the
Financial Statements section of my report. | am independent of the Group in accordance with the
Code of Ethics for Professional Accountants as issued by the Federation of Accounting
Professions under the Royal Patronage of His Majesty the King as relevant to my audit of the
financial statements, and | have fulfilled my other ethical responsibilities in accordance with the
Code. | believe that the audit evidence | have obtained is sufficient and appropriate to provide a

basis for my opinion.

ASIAN 172 ASIAN SEAFOOD COLDSTORAGES PLC.



Key Audit Matters

Key audit matters are those matters that, in my professional judgement, were of most significance
in my audit of the financial statements of the current period. These matters were addressed in the
context of my audit of the financial statements as a whole, and in forming my opinion thereon,

and | do not provide a separate opinion on these matters.

I have fulfilled the responsibilities described in the Auditor's Responsibilities for the Audit of the
Financial Statements section of my report, including in relation to these matters. Accordingly, my
audit included the performance of procedures designed to respond to my assessment of the risks
of material misstatement of the financial statements. The results of my audit procedures,
including the procedures performed to address the matters below, provide the basis for my audit

opinion on the accompanying financial statements as a whole.
Key audit matters and how audit procedures respond for each matter are described below.
Revenue recognition

The Group is principally engaged in the production of processed frozen seafood and provision of
cold storage services. Revenue from export sales is the most significant amount representing
75% of total revenues and there is a variety of conditions in these sales and delivery. As a result,
the Group has to consider these conditions in its revenue recognition. There are therefore risks

with respect to the amount and timing of revenue recognition.
| have examined the revenue recognition of the Group by

o Assessing and testing the Group’s IT system and its internal controls with respect to the
revenue cycle by making enquiry of responsible executives, gaining an understanding of the
controls and selecting representative samples to test the operation of the designed controls,
and with special consideration given to expanding the scope of the testing of the internal

controls which respond to the above risks.

o Applying a sampling method to select sales documents to assess whether revenue
recognition was consistent with the conditions of the relevant documents, and whether it

was in compliance with the Group’s policy.

o On a sampling basis, examining supporting documents for actual sales transactions

occurring during the year and near the end of the accounting period.

o Reviewing credit notes that the Group issued after the period-end.
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° Performing analytical procedures on disaggregated data to detect possible irregularities in
sales transactions throughout the period, particularly for accounting entries made through

journal vouchers.
Allowance for doubtful debts for trade receivables

As discussed in Note 8 to the financial statements as at 31 December 2016, the Group had an
outstanding balance of trade receivables over 12 months, amounting to Baht 417 million, while
allowance for doubtful debts of Baht 386 million, representing 25% of total trade receivables, has
been recorded. Therefore, the management is required to exercise considerable judgement in
determining the allowance for doubtful debts for these long-outstanding debtors. There are
therefore risks with respect to the amount of the allowance for doubtful debts for trade

receivables.

| assessed and tested the internal controls of the Group relating to the determination of allowance
for doubtful debts for trade receivables. | also assessed the key information, assumptions and
methods used by the Group in calculating allowance for doubtful debts for trade receivables by

applying the following procedures:

° Gaining an understanding of the basis applied in determining the allowance calculation and
reviewing the consistency of the application of that basis, and the rationale for the recording

of specific provisions.

o Reviewing aging report to identify trade receivables with indicators longer than normal

collection.

° Assessing the potential to collection of debt from past experience and analytical procedures
from current financial data, economic condition and nature of outstanding balance of these

account receivables.

° Comparing account receivables collection amount occurring after the date of the financial

statements.
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Net realisable value of inventory

Estimating the net realisable value of inventory, as disclosed in Note 9 to the financial
statements, is an area of significant management judgement, particularly with regard to the
estimation of provision for diminution in the value of slow-moving and obsolete inventory. This
requires detailed analysis of the product life cycle, the competitive environment, economic
circumstances and the situation within the industry. There is a risk with respect to the amount of

provision set aside for diminution in the value of inventory.

| assessed and tested the internal controls of the Group relevant to the determination of provision
for diminution in the value of inventory by making enquiry of responsible executives, gaining an
understanding of the controls and selecting representative samples to test the operation of the
designed controls. In addition, | also assessed the method and the assumptions applied by

management in determining such provision. The procedures that | performed included:

o Gaining an understanding of the basis applied in determining the provision for diminution in
value of inventory and reviewing the consistency of the application of that basis, and the
rationale for the recording of specific provisions.

o Comparing the inventory holding periods and inventory movements to identify product lines
with indicators of lower than normal inventory turnover.

o Comparing details of sales transactions occurring after the date of the financial statements
with the cost of inventory for each product line.

Impairment on investments in subsidiaries

Because some subsidiaries have operating losses and deficits, the process of determining the
impairment loss of investments in the subsidiaries, requires significant management judgement
with respect to its projections of future operating performance of the subsidiaries, and
determination of an appropriate discount rate and key assumptions. There is thus a risk with

respect to the amount of impairment loss recorded on investments in subsidiaries.
| gained an understanding of management’s determination process and assessed the following:

o The assumptions applied in preparing 5-year plans and cash flow projections for the
subsidiaries, based on the understanding | gained of the process by which the figures were
arrived at, comparison of past cash flow projections with actual operating results in order to
assess the exercise of management judgement in estimating cash flow projections, and
comparison of the long-term growth rate of the subsidiaries with economic and industry
forecasts.

o The discount rate, based on comparison of the average cost of capital and other data with

those used by comparable organisations.

o Considering the scope and probability of potential changes in the key assumptions.
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Other Matter

The consolidated financial statements of Asian Seafoods Coldstorage Public Company Limited and
its subsidiaries, and the separate financial statements of Asian Seafoods Coldstorage Public
Company Limited for the year ended 31 December 2015, presented herein as comparative
information, were audited by another auditor who expressed an unqualified opinion on those
financial statements under his report dated 29 February 2016 which has the other matter
paragraph showing that corresponding figures were audited by the other auditor from another

audit firm.
Other Information

Management is responsible for the other information. The other information comprise the
information included in annual report of the Group, but does not include the financial statements
and my auditor’s report thereon. The annual report of the Group is expected to be made available

to me after the date of this auditor’s report.

My opinion on the financial statements does not cover the other information and | do not express

any form of assurance conclusion thereon.

In connection with my audit of the financial statements, my responsibility is to read the other
information and, in doing so, consider whether the other information is materially inconsistent with
the financial statements or my knowledge obtained in the audit or otherwise appears to be

materially misstated.

When | read the annual report of the Group, if | conclude that there is a material misstatement
therein, | am required to communicate the matter to those charged with governance for correction

of the misstatement.

Responsibilities of Management and Those Charged with Governance for the Financial

Statements

Management is responsible for the preparation and fairly presentation of the financial statements
in accordance with Thai Financial Reporting Standards, and for such internal control as
management determines is necessary to enable the preparation of financial statements that are

free from material misstatement, whether due to fraud or error.

In preparing the financial statements, management is responsible for assessing the Group’s
ability to continue as a going concern, disclosing, as applicable, matters related to going concern
and using the going concern basis of accounting unless management either intends to liquidate

the Group or to cease operations, or has no realistic alternative but to do so.

Those charged with governance are responsible for overseeing the Group’s financial reporting

process.
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Auditor’s Responsibilities for the Audit of the Financial Statements

My objectives are to obtain reasonable assurance about whether the financial statements as a

whole are free from material misstatement, whether due to fraud or error, and to issue an

auditor’s report that includes my opinion. Reasonable assurance is a high level of assurance, but

is not a guarantee that an audit conducted in accordance with Thai Standards on Auditing will

always detect a material misstatement when it exists. Misstatements can arise from fraud or error

and are considered material if, individually or in the aggregate, they could reasonably be

expected to influence the economic decisions of users taken on the basis of these financial

statements.

As part of an audit in accordance with Thai Standards on Auditing, | exercise professional

judge

ASIAN

ment and maintain professional skepticism throughout the audit. | also:

Identify and assess the risks of material misstatement of the financial statements, whether
due to fraud or error, design and perform audit procedures responsive to those risks, and
obtain audit evidence that is sufficient and appropriate to provide a basis for my opinion.
The risk of not detecting a material misstatement resulting from fraud is higher than for one
resulting from error, as fraud may involve collusion, forgery, intentional omissions,

misrepresentations, or the override of internal control.

Obtain an understanding of internal control relevant to the audit in order to design audit
procedures that are appropriate in the circumstances, but not for the purpose of expressing

an opinion on the effectiveness of the Group’s internal control.

Evaluate the appropriateness of accounting policies used and the reasonableness of

accounting estimates and related disclosures made by management.

Conclude on the appropriateness of management’'s use of the going concern basis of
accounting and, based on the audit evidence obtained, whether a material uncertainty
exists related to events or conditions that may cast significant doubt on the Group’s ability
to continue as a going concern. If | conclude that a material uncertainty exists, | am required
to draw attention in my auditor’s report to the related disclosures in the financial statements
or, if such disclosures are inadequate, to modify my opinion. My conclusions are based on
the audit evidence obtained up to the date of my auditor’s report. However, future events or

conditions may cause the Group to cease to continue as a going concern.

Evaluate the overall presentation, structure and content of the financial statements,
including the disclosures, and whether the financial statements represent the underlying

transactions and events in a manner that achieves fair presentation.

Obtain sufficient appropriate audit evidence regarding the financial information of the
entities or business activities within the Group to express an opinion on the consolidated
financial statements. | am responsible for the direction, supervision and performance of the

group audit. | remain solely responsible for my audit opinion.
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I communicate with those charged with governance regarding, among other matters, the planned
scope and timing of the audit and significant audit findings, including any significant deficiencies

in internal control that | identify during my audit.

| also provide those charged with governance with a statement that | have complied with relevant
ethical requirements regarding independence, and to communicate with them all relationships
and other matters that may reasonably be thought to bear on my independence, and where

applicable, related safeguards.

From the matters communicated with those charged with governance, | determine those matters
that were of most significance in the audit of the financial statements of the current period and are
therefore the key audit matters. | describe these matters in my auditor's report unless law or
regulation precludes public disclosure about the matter or when, in extremely rare circumstances,
| determine that a matter should not be communicated in my report because the adverse
consequences of doing so would reasonably be expected to outweigh the public interest benefits

of such communication.

The engagement partner on the audit resulting in this independent auditor's report is

Miss Sumalee Reewarabandith.

Sumalee Reewarabandith
Certified Public Accountant (Thailand) No. 3970

EY Office Limited
Bangkok: 28 February 2017
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Asian Seafoods Coldstorage Public Company Limited and its subsidiaries
Statement of financial position
As at 31 December 2016

Assets

Current assets

Cash and cash equivalents
Trade and other receivables
Short-term loans to subsidiaries
Inventories

Other current assets

Total current assets
Non-current assets
Investments in subsidiaries
Investment properties
Property, plant and equipment
Intangible assets

Deferred tax assets

Other non-current assets
Total non-current assets

Total assets

Consolidated financial statements

(Unit: Baht)

Separate financial statements

Note 2016 2015 2016 2015
7 66,509,731 51,827,055 8,320,410 5,682,647
8 1,195,139,522 1,121,819,785 197,706,859 186,730,855
6 - - 612,863,774 215,163,774
9 2,197,578,401 2,231,092,765 644,621,507 806,687,358
33,746,528 70,459,574 10,903,826 6,185,707
3,492,974,182 3,475,199,179 1,474,416,376 1,220,450,341
10 - - 2,275,000,000 2,100,000,000
11 40,301,375 10,674,725 - -
12 2,675,031,174 2,626,810,559 1,289,805,860 1,200,370,174
13 46,107,777 4,379,513 45,159,557 3,006,824
23 49,571,018 35,618,677 - 18,268,421
21,609,129 22,086,249 19,380,195 20,085,671
2,832,620,473 2,699,569,723 3,629,345,612 3,341,731,090
6,325,594,655 6,174,768,902 5,103,761,988 4,562,181,431

The accompanying notes are an integral part of the financial statements.
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Asian Seafoods Coldstorage Public Company Limited and its subsidiaries
Statement of financial position (continued)
As at 31 December 2016

Liabilities and shareholders' equity
Current liabilities

Bank overdrafts and short-term loans from banks
Short-term loans from subsidiaries

Trade and other payables

Current portion of long-term loans
Current portion of long-term debentures
Current portion of finance lease liabilities
Income tax payable

Provision for litigation costs

Other current liabilities

Total current liabilities

Non-current liabilities

Long-term loans

Long-term debentures

Finance lease liabilities

Deferred tax liabilities

Provision for long-term employee benefits
Other non-current liabilities

Total non-current liabilities

Total liabilities

Consolidated financial statements

(Unit: Baht)

Separate financial statements

Note 2016 2015 2016 2015
14 1,386,617,062 1,962,223,044 595,963,446 526,843,904
6 - - 16,000,000 45,500,000
15 686,441,872 494,954,744 138,170,409 141,173,665
16 257,949,138 158,465,546 257,949,138 158,465,546
17 187,201,219 - 187,201,219 -
18 2,129,859 3,125,175 1,664,237 1,919,813
- 6,023,253 - -
29.4 28,802,000 45,569,515 - -
38,577,055 24,881,629 5,502,516 5,385,872
2,687,718,205 2,695,242,906 1,202,450,965 879,288,800
16 995,374,479 558,267,952 995,374,479 558,267,952
17 349,508,132 747,582,409 349,508,132 747,582,409
18 1,306,577 1,667,753 1,306,577 1,369,221
23 124,873,394 95,961,231 44,723,730 -
19 47,333,160 55,989,680 27,509,835 31,795,790
2,011,718 2,164,067 2,004,008 2,156,356

1,520,407,460

1,461,633,092

1,420,426,761

1,341,171,728

4,108,125,665

4,156,875,998

2,622,877,726

2,220,460,528

The accompanying notes are an integral part of the financial statements.
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Asian Seafoods Coldstorage Public Company Limited and its subsidiaries
Statement of financial position (continued)
As at 31 December 2016

Consolidated financial statements

(Unit: Baht)

Separate financial statements

Note 2016 2015 2016 2015
Shareholders' equity
Share capital
Registered
361,820,468 ordinary shares of Baht 1 each 361,820,468 361,820,468 361,820,468 361,820,468
Issued and paid-up
361,820,468 ordinary shares of Baht 1 each 361,820,468 361,820,468 361,820,468 361,820,468
Premium on ordinary shares 552,813,994 552,813,994 552,813,994 552,813,994
Retained earnings
Appropriated - statutory reserve 21 41,000,000 41,000,000 41,000,000 41,000,000
Unappropriated 849,630,459 770,196,309 1,146,050,661 1,118,172,438
Other components of shareholders' equity 20 412,204,069 292,062,133 379,199,139 267,914,003
Total shareholders' equity 2,217,468,990 2,017,892,904 2,480,884,262 2,341,720,903
Total liabilities and shareholders' equity 6,325,594,655 6,174,768,902 5,103,761,988 4,562,181,431
The accompanying notes are an integral part of the financial statements.
Directors
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Asian Seafoods Coldstorage Public Company Limited and its subsidiaries
Statement of comprehensive income
For the year ended 31 December 2016

Profit or loss:

Revenues

Sales

Cold storage service income

Dividend income

Reversal of allowance for impairment of
investments in subsidiaries

Other income

Total revenues

Expenses

Cost of sales and services

Selling expenses

Administrative expenses

Total expenses

Profit before finance cost and tax income
(income tax expenses)

Finance cost

Profit before tax income (income tax expenses)

Tax income (income tax expenses)

Profit for the year

Other comprehensive income:
Other comprehensive income not to be reclassified
to profit or loss in subsequent periods
Actuarial gain
Changes in surplus on revaluation of land
Less: Income tax effect
Other comprehensive income not to be reclassified
to profit or loss in subsequent periods, net of income tax

Other comprehensive income for the year

Total comprehensive income for the year

Earnings per share

Basic earnings per share

Profit attributable to equity holders of the Company

The accompanying notes are an integral part of the financial statements.
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(Unit: Baht)

Separate financial statements

Note 2016 2015 2016 2015
24 9,197,029,329 7,925,605,760 2,500,530,124 1,911,496,679
24 9,138,764 12,226,807 105,725,734 111,170,013
10 - - - 349,997,550
10 - - 175,000,000 -
141,799,539 155,721,355 131,704,646 130,064,842
9,347,967,632 8,093,553,922 2,912,960,504 2,502,729,084
8,433,655,920 7,174,938,030 2,443,512,182 1,834,643,000
354,357,392 311,618,196 133,711,171 115,456,574
274,330,878 247,086,691 85,145,947 90,493,182
9,062,344,190 7,733,642,917 2,662,369,300 2,040,592,756
285,623,442 359,911,005 250,591,204 462,136,328
(149,872,010) (169,868,861) (105,994,105) (103,500,648)
135,751,432 190,042,144 144,597,099 358,635,680
23 18,884,017 (7,412,463) (33,393,525) (1,219,362)

154,635,449 182,629,681 111,203,574 357,416,318
19 19,041,772 - 8,886,707 .
20 150,177,420 - 139,106,420 -
23 (33,843,838) - (29,598,625) .

135,375,354 - 118,394,502 .

135,375,354 - 118,394,502 -

290,010,803 182,629,681 229,598,076 357,416,318

25
0.43 0.50 0.31 0.99
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Asian Seafoods Coldstorage Public Company Limited and its subsidiaries

Cash flow statement

For the year ended 31 December 2016

Cash flows from operating activities

Profit before tax

Adjustments to reconcile profit before tax to net cash

provided by (paid from) operating activities:
Depreciation and amortisation
Allowance for doubtful debts
Write-off other receivables
Reduction of cost of inventories
to net realisable value (reversal)
Reversal of allowance for impairment of
investments in subsidiaries

Gain on sales of equipment
Reversal of provision for litigation costs
Long-term employee benefit expenses
Unrealised losses on exchange rate
Losses (gains) on forward exchange contracts
Dividend income
Interest income
Interest expense

Profit from operating activities before changes in
operating assets and liabilities

Decrease (increase) in operating assets
Trade and other receivables
Inventories
Other current assets
Other non-current assets

Increase (decrease) in operating liabilities
Trade and other payables
Other current liabilities
Cash paid for long-term employee benefits
Other non-current liabilities

Cash from operating activities
Cash paid for interest
Cash paid for income tax

Net cash from operating activities

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

ASIAN

Consolidated financial statements

(Unit: Baht)

Separate financial statements

2016 2015 2016 2015
135,751,432 190,042,144 144,597,099 358,635,680
190,070,805 210,387,521 64,047,492 71,119,076

96,431,231 29,406,300 8,223,623 -

12,209,959 - - -

90,682,113 (54,575,211) 7,531,598 (46,171,353)

) ; (175,000,000) -

(2,944,155) (2,105,040) (2,751,057) (1,005,066)
(16,767,515) - - -

12,311,312 9,005,809 6,088,811 3,811,114

5,529,418 9,096,813 57,129 3,114,728

1,954,381 (7,524,766) (986,068) (1,588,686)

; ; - (349,997 550)

(464,900) (1,183,359) (17,413,050) (23,993,988)
149,872,010 169,868,861 105,994,105 103,500,648
674,636,001 552,419,072 140,389,682 117,424,603
(205,685,850) (323,880,419) (16,892,861) 145,761,342
(57,167,749) 117,524,099 154,534,253 (109,082,985)

36,913,804 3,945,270 (4,590,327) (2,935,949)

5,483,619 (228,741) 5,612,250 (6,550)
196,169,859 20,709,265 (7,125,013) 3,483,165
13,695,426 781,687 116,644 243,868

(1,926,059) (1,934,530) (1,488,059) (1,021,930)

(152,349) 15,290 (152,348) 15,290
661,966,792 369,350,993 270,404,221 153,880,854
(155,434,525) (149,590,235) (105,190,156) (90,413,645)

(11,029,752) (5,898,883) (4,906,774) (5,787,283)
495,502,515 213,861,875 160,307,291 57,679,926
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Asian Seafoods Coldstorage Public Company Limited and its subsidiaries
Cash flow statement (continued)
For the year ended 31 December 2016

Cash flows from investing activities

Acquisitions of investment property

Acquisitions of equipment

Acquisitions of computer software

Proceeds from sales of equipment

Decrease (increase) in short-term loans to subsidiaries

Payment of investment in subsidiary

Cash received from dividend

Cash received from interest

Net cash used in investing activities

Cash flows from financing activities

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

Decrease in short-term loans from subsidiaries

Net cash received from long-term loans

Repayment of long-term loans

Net cash received from long-term debentures issuing

Repayment of long-term debentures

Decrease in finance lease liabilities

Dividend paid

Net cash from (used in) financing activities

Net increase (decrease) in cash and cash equivalents

Cash and cash equivalents at beginning of year

Cash and cash equivalents at end of year

Supplemental cash flow information
Non-cash transactions
Payables for equipment purchased for which no cash
has been paid

Payables for computer software purchased

Acquisitions of equipment under finance lease liabilities

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

(Unit: Baht)

Separate financial statements

2016 2015 2016 2015
(6,050,100) - - -
(84,848,000) (117,628,024) (9,449,771) (27,313,297)
(38,951,525) (180,000) (39,118,900) -
3,109,894 2,824,552 2,855,794 1,576,916
- - (397,700,000) 223,800,000
- - - (800,000,000)
- - - 349,997,550
1,180,403 1,183,359 16,603,301 24,804,044
(125,559,328) (113,800,113) (426,809,576) (227,134,787)
(584,281,482) (682,095,940) 68,466,993 (265,139,263)
- - (29,500,000) (188,300,989)
746,250,000 750,000,000 746,250,000 750,000,000
(210,000,000) (130,000,000) (210,000,000) (130,000,000)
349,321,117 - 349,321,117 -
(562,500,000) - (562,500,000) -
(3,615,429) (9,134,329) (2,463,345) (2,550,675)
(90,434,717) (4,000) (90,434,717) (4,000)
(355,260,511) (71,234,269) 269,140,048 164,005,073
14,682,676 28,827,493 2,637,763 (5,449,788)
51,827,055 22,999,562 5,682,647 11,132,435
66,509,731 51,827,055 8,320,410 5,682,647
8,646,693 8,434,270 4,995,822 2,926,318
4,275,000 113,190 4,275,000 113,190
1,834,244 323,314 1,834,244 323,314
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Asian Seafoods Coldstorage Public Company Limited and its subsidiaries
Notes to consolidated financial statements
For the year ended 31 December 2016

1. General information

Asian Seafoods Coldstorage Public Company Limited (“the Company”) is a public limited
company incorporated and domiciled in Thailand. The Company is principally engaged in
the production of processed frozen seafood and provision of cold storage services. The
registered office of the Company is at 55/2 Rama Il Road, Bangkachao, Muang
Samudhsakorn, Samudhsakorn. There are eight branches located in Bangkok and
Samudhsakorn.

2. Basis of preparation

2.1 The financial statements have been prepared in accordance with Thai Financial Reporting
Standards enunciated under the Accounting Professions Act B.E. 2547 and their
presentation has been made in compliance with the stipulations of the Notification of the
Department of Business Development dated 28 September 2011, issued under the
Accounting Act B.E. 2543.

The financial statements in Thai language are the official statutory financial statements of
the Company. The financial statements in English language have been translated from the
Thai language financial statements.

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

2.2 Basis of consolidation

a) The consolidated financial statements include the financial statements of Asian Seafoods
Coldstorage Public Company Limited (“the Company”) and the following subsidiaries
(hereinafter called as “the Group”).

Country of
Company’s name Nature of business incorporation Percentage of shareholding
2016 2015
Percent Percent
Subsidiaries directly held by the Company
Asian Seafoods Production of processed Thailand 100 100
Coldstorage frozen seafood
(Suratthani) Co., Ltd.
Asian Alliance Production of packaged Thailand 100 100
International Co., Ltd. seafood, animal feeds and
fishmeal
Asian Feed Co., Ltd. Production of feedstuff Thailand 100 100
Asian Food Co., Ltd. Domestic distribution of Thailand 100 100

frozen seafood
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Country of

Company’s name Nature of business incorporation Percentage of shareholding
2016 2015
Percent Percent
Subsidiary held by Asian Feed Co., Ltd.
Asian Seafoods Currently non-active Thailand 100 100
Coldstorage (Sriracha)
Co., Ltd.

b) The Company is deemed to have control over an investee or subsidiaries if it has
rights, or is exposed, to variable returns from its involvement with the investee, and it

has the ability to direct the activities that affect the amount of its returns.

c) Subsidiaries are fully consolidated, being the date on which the Company obtains

control, and continue to be consolidated until the date when such control ceases.

d) The financial statements of the subsidiaries are prepared using the same significant

accounting policies as the Company.

e) Material balances and transactions between the Company and its subsidiaries have

been eliminated from the consolidated financial statements.

2.3 The separate financial statements present investments in subsidiaries under the cost

method.
3. New financial reporting standards
a) Financial reporting standards that became effective in the current year

During the year, the Group has adopted the revised (revised 2015) and new financial
reporting standards and accounting treatment guidance issued by the Federation of
Accounting Professions which became effective for fiscal years beginning on or after 1
January 2016. These financial reporting standards were aimed at alignment with the
corresponding International Financial Reporting Standards, with most of the changes
directed towards revision of wording and terminology, and provision of interpretations and
accounting guidance to users of standards. The adoption of these financial reporting

standards does not have any significant impact on the Group’s financial statements.
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b) Financial reporting standards that will become effective in the future

During the current year, the Federation of Accounting Professions issued a number of the
revised financial reporting standards and interpretations (revised 2016) and new
accounting treatment guidance which is effective for fiscal years beginning on or after 1
January 2017. These financial reporting standards were aimed at alignment with the
corresponding International Financial Reporting Standards with most of the changes
directed towards revision of wording and terminology, and provision of interpretations and
accounting guidance to users of standards.

The management of the Group believes that the revised financial reporting standards and
interpretations and new accounting treatment guidance will not have any significant
impact on the financial statements when they are initially applied. However, one standard
involves changes to key principles, which is summarised below.

TAS 27 (revised 2016) Separate Financial Statements

This revised standard stipulates an additional option to account for investments in
subsidiaries, joint ventures and associates in separate financial statements under the
equity method, as described in TAS 28 (revised 2016) Investments in Associates and
Joint Ventures. However, the entity is to apply the same accounting treatment for each
category of investment. If an entity elects to account for such investments using the equity
method in the separate financial statements, it has to adjust the transaction
retrospectively.

This standard will not have any significant impact on the Group’s financial statements
because the management has decided to continue accounting for such investments under
the cost method in the separate financial statements.

4. Significant accounting policies
4.1 Revenue recognition
Sales of goods

Sales of goods are recognised when the significant risks and rewards of ownership of the
goods have passed to the buyer. Sales are the invoiced value, excluding value added tax,
of goods supplied after deducting discounts and allowances.

Rendering of services

Service revenue is recognised when services have been rendered taking into account the
stage of completion.

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

Dividends are recognised when the right to receive the dividends is established.
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4.2 Cash and cash equivalents

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

restrictions.
4.3 Trade accounts receivable

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

4.4 Inventories
Finished goods are valued at the lower of cost under the weighted average method and

net realisable value. The cost of inventories includes raw material costs, labor costs and

attributable factory overheads.

Work in process, raw materials, packing materials, spare parts and factory supplies are
valued at the lower of weighted average cost and net realisable value and are charged to

production costs whenever consumed.
4.5 Investments

Investments in subsidiaries are accounted for in the separate financial statements using

the cost method less allowance for impairment loss.
4.6 Investment properties

Investment properties are measured initially at cost, including transaction costs.
Subsequent to initial recognition, investment properties are stated at cost less

accumulated depreciation and allowance for loss on impairment (if any).

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

asset is derecognised.
4.7 Property, plant and equipment/Depreciation

Land is stated at revalued amount. Buildings and equipment are stated at cost less

accumulated depreciation and allowance for loss on impairment of assets (if any).

Land are initially recorded at cost on the acquisition date, and subsequently revalued by
an independent professional appraiser to their fair values. Revaluations are made with
sufficient regularity to ensure that the carrying amount does not differ materially from fair
value at the end of reporting period.
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Differences arising from the revaluation are dealt with in the financial statements as

follows:

- When the carrying amount of land is increased as a result of a revaluation, the
increase is credited directly to the other comprehensive income and the cumulative
increase is recognised in equity under the heading of “Surplus on revaluation of
land”. However, a revaluation increase is recognised as income to the extent that it
reverses a revaluation decrease in respect of the same asset previously recognised

as an expense.

- When the carrying amount of land is decreased as a result of a revaluation, the
decrease is recognised in profit or loss. However, the revaluation decrease is
charged to the other comprehensive income to the extent that it does not exceed an

amount already held in “Surplus on revaluation of land” in respect of the same asset.

Depreciation of plant and equipment is calculated by reference to their costs on the

straight-line basis over the following estimated useful lives.

Land improvement 5-20 years
Buildings and building improvement 5-20 years
Machinery and equipment 5-20 years
Furniture, fixtures and office equipment 5 years
Motor vehicles 5 years

Depreciation is included in determining income. No depreciation is provided on land and

assets under installation and construction.

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

of an asset is included in profit or loss when the asset is derecognised.
4.8 Intangible assets

Intangible assets are carried at cost less accumulated amortisation and impairment losses (if
any).

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

expense is charged to profit or loss.
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Intangible assets with finite useful lives are computer software which has estimated useful

life of 10 years and no amortisation is charged for computer software under installation.
4.9 Related party transactions

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

Company.

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

planning and direction of the Company’s operations.
410 Long-term leases

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

acquired under finance lease is depreciated over the useful life of the leased asset.

Leases of plant and equipment which do not transfer substantially all the risks and
rewards of ownership are classified as operating leases. Operating lease payments are

recognised as an expense in profit or loss on a straight-line basis over the lease term.
4.11 Foreign currencies

The consolidated and separate financial statements are presented in Baht, which is also
the Group’s functional currency. Items of each entity included in the consolidated financial

statements are measured using the functional currency of that entity.

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

period.

Gains and losses on exchange are included in determining income.
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4.12 Impairment of assets

At the end of each reporting period, the Group performs impairment reviews in respect of
the property, plant and equipment and other assets whenever events or changes in
circumstances indicate that an asset may be impaired. An impairment loss is recognised
when the recoverable amount of an asset, which is the higher of the asset’s fair value less
costs to sell and its value in use, is less than the carrying amount. In determining 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. In determining fair value less costs to sell, an appropriate
valuation model is used. These calculations are corroborated by a valuation model that,
based on information available, reflects the amount that the Group could obtain from the
disposal of the asset in an arm’s length transaction between knowledgeable, willing
parties, after deducting the costs of disposal.

An impairment loss is recognised in profit or loss. However in cases where land was
previously revalued and the revaluation was taken to equity, a part of such impairment is
recognised in equity up to the amount of the previous revaluation.

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

4.13 Employee benefits
Short-term employee benefits

Salaries, wages, bonuses and contributions to the social security fund are recognised as

expenses when incurred.
Post-employment benefits
Defined contribution plans

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

The Group has obligations in respect of the severance payments it must make to
employees upon retirement under labor law. The Group treats these severance payment

obligations as a defined benefit plan.

The obligation under the defined benefit plan is determined by a professionally qualified
independent actuary based on actuarial techniques, using the projected unit credit

method.

Actuarial gains and losses arising from post-employment benefits are recognised

immediately in other comprehensive income.
Provisions

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

obligation.
Income tax

Income tax expense represents the sum of corporate income tax currently payable and

deferred tax.
Current tax

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

Deferred tax

Deferred income tax is provided on temporary differences between the tax bases of
assets and liabilities and their carrying amounts at the end of each reporting period, using

the tax rates enacted at the end of the reporting period.

The Group recognises deferred tax liabilities for all taxable temporary differences while it
recognises deferred tax assets for all deductible temporary differences and tax losses
carried forward to the extent that it is probable that future taxable profit will be available
against which such deductible temporary differences and tax losses carried forward can

be utilised.

At each reporting date, the Group reviews and reduces the carrying amount of deferred
tax assets to the extent that it is no longer probable that sufficient taxable profit will be
available to allow all or part of the deferred tax asset to be utilised.
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The Group records deferred tax directly to shareholders' equity if the tax relates to items

that are recorded directly to shareholders' equity.
4.16 Derivatives
Forward exchange contracts

Receivables and payables arising from forward exchange contracts are translated into Baht at
the rates of exchange ruling at the end of reporting period. Unrecognised gains and losses

from the translation are included in determining income.
Interest rate swap contracts

The net amount of interest to be received from or paid to the counterparty under an interest

rate swap contract is recognised as income or expenses on an accrual basis.
4.17 Fair value measurement

Fair value is the price that would be received to sell an asset or paid to transfer a liability
in an orderly transaction between buyer and seller (market participants) at the
measurement date. The Group applies a quoted market price in an active market to
measure its assets and liabilities that are required to be measured at fair value by relevant
financial reporting standards. Except in case of no active market of an identical asset or
liability or when a quoted market price is not available, the Group measures fair value
using valuation technique that is appropriate in the circumstances and maximises the use
of relevant observable inputs related to assets and liabilities that are required to be

measured at fair value.

All assets and liabilities for which fair value is measured or disclosed in the financial
statements are categorised within the fair value hierarchy into three levels based on

categories of input to be used in fair value measurement as follows.

Level 1 - Use of quoted market prices in an observable active market for such assets or
liabilities

Level 2 - Use of other observable inputs for such assets or liabilities, whether directly or
indirectly

Level 3 - Use of unobservable inputs such as estimates of future cash flows

At the end of each reporting period, the Group determines whether transfers have
occurred between levels within the fair value hierarchy for assets and liabilities held at the

end of the reporting period that are measured at fair value on a recurring basis.
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Significant accounting judgements and estimates

The preparation of financial statements in conformity with financial reporting standards at
times requires management to make subjective judgements and estimates regarding
matters that are inherently uncertain. These judgements and estimates affect reported
amounts and disclosures; and actual results could differ from these estimates. Significant

judgements and estimates are as follows.
Leases

In determining whether a lease is to be classified as an operating lease or finance lease,
the management is required to use judgement regarding whether significant risk and
rewards of ownership of the leased asset has been transferred, taking into consideration

terms and conditions of the arrangement.
Allowance for doubtful debts

In determining an allowance for doubtful debts, the management needs to make
judgement and estimates based upon, among other things, past collection history, aging

profile of outstanding debts and the prevailing economic condition.
Provision for diminution in the value of inventory

In determining a provision for diminution in the value of inventory, the management needs
to make judgement and estimates for slow-moving and obsolete inventory based upon,
among other things, the product life cycle, the competitive environment, economic

circumstances and the situation within the industry.
Impairment of investments in subsidiaries

The Company records provision for impairment loss on investments in subsidiaries when
the indicator of impairment exists. This requires the management judgement with respect

to its projections of future performance of the subsidiaries.
Property plant and equipment/Depreciation

In determining depreciation of plant and equipment, the management is required to make
estimates of the useful lives and residual values of the plant and equipment and to review

estimate useful lives and residual values when there are any changes.

The Group measures land at revalued amounts. Such amounts are determined by the
independent valuer using the market approach. The valuation involves certain

assumptions and estimates as described in Note 12 to the financial statements.
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In addition, the management is required to review property, plant and equipment for
impairment on a periodical basis and record impairment losses when it is determined that
their recoverable amount is lower than the carrying amount. This requires judgements
regarding forecast of future revenues and expenses relating to the assets subject to the

review.
Deferred tax assets

Deferred tax assets are recognised for deductible temporary differences and unused tax
losses to the extent that it is probable that taxable profit will be available against which the
temporary differences and losses can be utilised. Significant management judgement is
required to determine the amount of deferred tax assets that can be recognised, based
upon the likely timing and level of estimate future taxable profits.

Post-employment benefits under defined benefit plans

The obligation under the defined benefit plan is determined based on actuarial techniques.
Such determination is made based on various assumptions, including discount rate, future
salary increase rate, mortality rate and staff turnover rate.

Litigation
The Group has contingent liabilities as a result of litigations. The management has used

judgement to assess of the results of the litigations and has recorded the provision for
litigation costs with reasonable loss estimated as at the end of reporting period.

6. Related party transactions

During the years, the Company had significant business transactions with its subsidiaries.
Such transactions, which are summarised below, arose in the ordinary course of business
and were concluded on commercial terms and bases agreed upon between the Company
and its subsidiaries.

(Unit: Thousand Baht)

Separate
financial statements Transfer pricing policy
2016 2015
Transactions with subsidiaries
(eliminated from the consolidated
financial statements)
Sales 11,542 17,908 Cost plus margin
Cold storage service income 96,587 98,943 Contract price
Rental income 15,600 15,600 Contract price
Management fee income 25,714 25,200 Mutually agreed price
Interest income 17,160 23,692 4.29% - 5.14% per annum
Other income 8,890 5,317 Cost plus margin and
mutually agreed price
Purchases of raw materials 196,628 171,100 Cost plus margin
Purchases of services 2,537 4,931 Cost plus margin and
mutually agreed price
Interest expense 2,572 6,744 4.29% - 5.14% per annum
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As at 31 December 2016 and 2015, the balances of the accounts between the Company

and its subsidiaries as presented in the separate financial statements are as follows.

Trade receivables - subsidiaries (Note 8)

Other receivables - subsidiaries (Note 8)

Short-term loans to subsidiaries - net

Interest receivable from subsidiaries (Note 8)

Trade payables - subsidiaries (Note 15)

Other payables - subsidiaries (Note 15)

Short-term loans from subsidiaries

Interest payable to subsidiaries (Note 15)

(Unit: Thousand Baht)

2016 2015
16,383 9,958
9,476 6,545
612,864 215,164
2,109 1,299
3,227 5,976
500 1,086
16,000 45,500

70

Short-term loans to subsidiaries and short-term loans from subsidiaries

165

As at 31 December 2016 and 2015, the balances of short-term loans to subsidiaries and

short-term loans from subsidiaries and the movements during the year are as follows.

Separate financial statements

(Unit: Thousand Baht)

Interest rate Principal Balance as at Increase Decrease Balance as at
(percent per repayment 31 December during the during the 31 December
Short-term loans to annum) schedule 2015 year year 2016
Asian Seafoods 4.29 - 5.06 At call 15,000 784,208 (615,208) 184,000
Coldstorage (Suratthani)
Co., Ltd.
Asian Alliance International 4.29 - 5.05 At call 1,057,100 (792,600) 264,500
Co., Ltd.
Asian Feed Co., Ltd. 4.29 - 5.06 At call 239,000 391,300 (424,100) 206,200
Asian Food Co., Ltd. 5.00 At call 3,000 (3,000)
Total 257,000 2,232,608 (1,834,908) 654,700
Less: Allowance for doubtful debts (41,836) (41,836)
Total short-term loans to - net 215,164 2,232,608 (1,834,908) 612,864
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(Unit: Thousand Baht)

Separate financial statements

Interest rate Principal Balance as at Increase Decrease Balance as at
(percent per repayment 31 December during the during the 31 December
Short-term loans from annum) schedule 2015 year year 2016
Asian Seafoods 4.41 - 5.06 At call 130,905 (130,905)
Coldstorage
(Suratthani) Co., Ltd.
Asian Alliance 4.41 - 5.06 At call 45,500 527,100 (572,600)
International Co., Ltd.
Asian Food Co., Ltd. 4.29 - 5.06 At call 199,000 (183,000) 16,000
Total short-term loans from 45,500 857,005 (886,505) 16,000

Directors and management’s benefits

During the years ended 31 December 2016 and 2015, the Group had employee benefit

expenses payable to its directors and management as below.

Consolidated
financial statements

(Unit: Thousand Baht)
Separate
financial statements

Short-term employee benefits

Post-employment benefits

Total

Guarantees

2016 2015 2016 2015

15,611 17,586 8,486 9,070
914 686 508 331

16,525 18,272 8,994 9,401

The Company has guaranteed bank credit facilities of the subsidiaries as described in Note

14 and 29.3 ¢) to financial statements without charging guarantee fee.

The Company’'s bank overdraft and short-term loan facilities are guaranteed by Asian

Seafoods Coldstorage (Suratthani) Co., Ltd. (subsidiary) without charging guarantee fee.

7. Cash and cash equivalents
(Unit: Thousand Baht)
Consolidated Separate
financial statements financial statements
2016 2015 2016 2015
Cash 825 411 99 141
Bank deposits 65,685 51,416 8,221 5,542
Total 66,510 51,827 8,320 5,683

As at 31 December 2016, bank deposits in savings accounts carried interests between
0.13% and 2.50% per annum (2015: 0.37% per annum).
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8. Trade and other receivables

(Unit: Thousand Baht)

Consolidated Separate
financial statements financial statements
2016 2015 2016 2015

Trade receivables - subsidiaries (Note 6)
Aged on the basis of due dates
Not yet due - - 16,381 9,958
Past due up to 3 months - - 2 -
Total trade receivables - subsidiaries - - 16,383 9,958
Trade receivables - unrelated parties
Aged on the basis of due dates
Not yet due 796,872 580,612 114,270 124,632
Past due

Up to 3 months 275,316 321,195 42,925 23,475

3 - 6 months 11,504 57,034 57 5,878

6 - 12 months 21,208 50,511 17 6,257

Over 12 months 417,174 366,740 8,520 1,558
Total 1,522,074 1,376,092 165,789 161,800
Less: Allowance for doubtful debts (385,800) (323,355) (8,561) (338)
Total trade receivables - unrelated

parties, net 1,136,274 1,052,737 157,228 161,462
Total trade receivables - net 1,136,274 1,052,737 173,611 171,420
Other receivables
Other receivables - subsidiaries (Note 6) - - 9,476 6,545
Other receivables - unrelated parties 104,653 78,929 10,248 6,190
Forward contract receivables 4,481 6,436 2,263 1,277
Interest receivable from subsidiaries

(Note 6) - - 2,109 1,299
Total 109,134 85,365 24,096 15,311
Less: Allowance for doubtful debts (50,268) (16,282) - -
Total other receivables - net 58,866 69,083 24,096 15,311
Total trade and other receivables - net 1,195,140 1,121,820 197,707 186,731
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Inventories

Finished goods
Work in process
Raw materials
Packing materials
Spare parts and
factory supplies

Goods in transit

Total

Finished goods
Work in process
Raw materials
Packing materials

Goods in transit

Total

(Unit: Thousand Baht)

Consolidated financial statements

Reduce cost to net

Cost realisable value Inventories - net

2016 2015 2016 2015 2016 2015
1,226,266 1,352,703 (117,971) (27,289) 1,108,295 1,325,414
153,947 93,802 - - 153,947 93,802
541,075 611,159 - - 541,075 611,159
182,133 106,914 - - 182,133 106,914
23,524 12,739 - - 23,524 12,739
188,604 81,065 - - 188,604 81,065
2,315,549 2,258,382 (117,971) (27,289) 2,197,578 2,231,093

(Unit: Thousand Baht)
Separate financial statements
Reduce cost to net
Cost realisable value Inventories - net

2016 2015 2016 2015 2016 2015
431,076 610,872 (20,013) (12,481) 411,063 598,391
63,297 36,076 - - 63,297 36,076
149,504 137,780 - - 149,504 137,780
14,901 15,180 - - 14,901 15,180
5,857 19,260 - - 5,857 19,260
664,635 819,168 (20,013) (12,481) 644,622 806,687

During the year 2016, the Group reduced cost of inventories by Baht 91 million (Separate

financial statements: Baht 8 million), to reflect the net realisable value. This was included

in cost of sales.

During the year 2015, the Group reversed the write-down of cost of inventories by Baht 55

million (Separate financial statements: Baht 46 million, and reduced the amount of

inventories recognised as expenses during the year.
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Investments in subsidiaries

Details of investments in subsidiaries as presented in the separate financial statements

are as follows.

(Unit: Thousand Baht)

Shareholding
Company Paid-up capital percentage Cost
2016 2015 2016 2015 2016 2015
(%) (%)

Asian Seafoods Coldstorage 100,000 100,000 100 100 100,000 100,000
(Suratthani) Co., Ltd.

Asian Alliance International Co., Ltd. 1,700,000 1,700,000 100 100 1,699,993 1,699,993
Asian Feed Co., Ltd. 800,000 800,000 100 100 775,000 775,000
Asian Food Co., Ltd. 1,000 1,000 100 100 1,000 1,000
Total 2,575,993 2,575,993
Less: Allowance for impairment loss (300,993) (475,993)
Investments in subsidiaries - net 2,275,000 2,100,000

During the current year, the subsidiaries did not pay any dividend. (2015: the Company
received dividend from Asian Seafoods Coldstorage (Suratthani) Co., Ltd. amounting to
Baht 350 million).

Investment properties
A reconciliation of the net book value of investment properties for the years 2016 and
2015 are presented below.
(Unit: Thousand Baht)
Consolidated financial statements
2016 2015
Net book value at beginning of year 10,675 10,675
Land received from a debtor repayment 23,576 -
Acquisition of land 6,050 -
Net book value at end of year 40,301 10,675
The fair values of the investment properties as at 31 December 2016 and 2015 are
presented below.
(Unit: Thousand Baht)
Consolidated financial statements
2016 2015
Land 68,629 22,288
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Investment properties comprise of land that the Group seized from its debtors as debt

repayment. Currently, it has been held for an undetermined future use.

The fair value of investment properties has been determined based on valuation

performed by an accredited independent valuer using the market approach.

12. Property, plant and equipment

Cost / Revalued amount
1 January 2015

Additions

Disposals

Transfer in (out)

31 December 2015
Additions

Disposals

Transfer in (out)
Revaluations

31 December 2016
Accumulated depreciation
1 January 2015
Depreciation for the year
Depreciation on disposals
31 December 2015
Depreciation for the year
Depreciation on disposals
31 December 2016

Net book value

31 December 2015

31 December 2016

Depreciation for the years

Revaluation
basis Cost basis
Assets
Furniture, under
Buildings Machinery  fixtures and installation
Land and building and office Motor and
Land improvement  improvement  equipment equipment vehicles construction Total
821,657 90,993 1,549,911 2,011,475 93,434 151,784 53,511 4,772,765
- 2,487 3,870 39,694 3,629 8,893 67,813 126,386
- - - (1,524) - (6,690) - (8,214)
- 885 6,795 53,999 1,711 - (63,390) -
821,657 94,365 1,560,576 2,103,644 98,774 153,987 57,934 4,890,937
- 271 11,682 22,863 6,041 3,145 42,893 86,895
- - - (6,338) (286) (8.748) - (15,372)
- - 7,416 20,702 452 - (28,570) -
150,177 - - - - - - 150,177
971,834 94,636 1,579,674 2,140,871 104,981 148,384 72,257 5,112,637
- (51,147) (724,295)  (1,096,111) (72,539) (117,970) - (2,062,062)
- (3,489) (59,557) (124,151) (8,263) (14,099) - (209,559)
- - - 999 - 6,496 - 7,495
- (54,636) (783,852)  (1,219,263) (80,802) (125,573) - (2,264,126)
- (3,702) (56,311) (116,938) (7,221) (4,514) - (188,686)
- - - 6,276 286 8,644 - 15,206
- (58,338) (840,163)  (1,329,925) (87,737)  (121,443) - (2,437,606)
821,657 39,729 776,724 884,381 17,972 28,414 57,934 2,626,811
971,834 36,298 739,511 810,946 17,244 26,941 72,257 2,675,031
2015 (Baht 187 million included in manufacturing cost, and the balance in selling and administrative expenses) 209,559
2016 (Baht 168 million included in manufacturing cost, and the balance in selling and administrative expenses) 188,686
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(Unit: Thousand Baht)

Separate financial statements

Revaluation
basis Cost basis
Assets
Furniture, under
Buildings Machinery fixtures and installation
Land and building and office Motor and
Land improvement  improvement  equipment equipment vehicles construction Total
Cost / Revalued amount
1 January 2015 666,736 44,414 721,024 551,249 30,165 52,302 4,439 2,070,329
Additions - - 86 17,808 733 6,577 5,359 30,563
Disposals - - - (935) - (4,009) - (4,944)
Transfer in (out) - - 470 4513 - - (4,983) -
31 December 2015 666,736 44,414 721,580 572,635 30,898 54,870 4,815 2,095,948
Additions - 102 - 5,457 1,180 2,945 3,670 13,354
Disposals - - - (3,734) - (8,714) - (12,448)
Transfer in (out) - - 870 2,933 - - (3,803) -
Revaluations 139,106 - - - - - - 139,106
31 December 2016 805,842 44,516 722,450 577,291 32,078 49,101 4,682 2,235,960
Accumulated depreciation
1 January 2015 - (29,824) (351,842) (378,555) (22,820) (46,361) - (829,402)
Depreciation for the year - (1,276) (27,326) (35,975) (2,981) (2,990) - (70,548)
Depreciation on disposals - - - 537 - 3,835 - 4,372
31 December 2015 - (31,100) (379,168) (413,993) (25,801) (45,516) - (895,578)
Depreciation for the year - (1,218) (25,666) (31,890) (2,334) (1,811) - (62,919)
Depreciation on disposals - - - 3,733 - 8,610 - 12,343
31 December 2016 - (32,318) (404,834) (442,150) (28,135) (38,717) - (946,154)
Net book value
31 December 2015 666,736 13,314 342,412 158,642 5,097 9,354 4,815 1,200,370
31 December 2016 805,842 12,198 317,616 135,141 3,943 10,384 4,682 1,289,806
Depreciation for the years
2015 (Baht 64 million included in manufacturing cost, and the balance in selling and administrative expenses) 70,548

2016 (Baht 57 million included in manufacturing cost, and the balance in selling and administrative expenses) 62,919

The Group arranged for an independent professional valuer to appraise the value of land

in 2016 using the market approach.
Key assumptions used in the valuation are summarised below.

Result to fair value where

Consolidated Separate as an increase in
financial statements financial statements assumption value
Price per square wah (Baht) 625 - 28,000 3,800 - 28,000 Increase in fair value
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Had the land been carried in the financial statements on a historical cost basis, their net

book values as of 31 December 2016 and 2015 would have been as follows.

(Unit: Thousand Baht)

Consolidated Separate
financial statements financial statements
2016 2015 2016 2015
Land 420,013 420,013 331,844 331,844

As at 31 December 2016, the Group has vehicles and equipment under finance lease
agreements with net book value of Baht 6 million (2015: Baht 7 million) (Separate financial
statements: Baht 3 million, 2015: Baht 3 million).

As at 31 December 2016, certain items of plant and equipment were fully depreciated but
are still in use. The gross carrying amount before deducting accumulated depreciation of
those assets amounted to Baht 1,312 million (2015: Baht 1,060 million) (Separate financial
statements: Baht 698 million, 2015: Baht 541 million).

As at 31 December 2016, the Group has pledged its property and plant with net book
value of Baht 630 million (2015: Baht 709 million) as collateral against credit facilities
received from banks as described in Note 16 to the financial statements (Separate

financial statements: land with net book value of Baht 471 million, 2015: Baht 375 million).

13. Intangible assets
(Unit: Thousand Baht)

Consolidated financial statements Separate financial statements
Computer Computer
software software
Computer under Computer under
software installation Total software installation Total
Cost
1 January 2015 7,459 - 7,459 5,706 - 5,706
Additions 113 180 293 113 - 113
31 December 2015 7,572 180 7,752 5,819 - 5,819
Additions 36 43,077 43,113 24 43,257 43,281
Transfer in (out) 43,257 (43,257) - 43,257 (43,257) -
31 December 2016 50,865 - 50,865 49,100 - 49,100
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(Unit: Thousand Baht)

Consolidated financial statements Separate financial statements
Computer Computer
software software
Computer under Computer under
software installation Total software installation Total
Accumulated amortisation
1 January 2015 (2,543) - (2,543) (2,241) - (2,241)
Amortisation for the year (829) - (829) (571) - (571)
31 December 2015 (3,372) - (3,372) (2,812) - (2,812)
Amortisation for the year (1,385) - (1,385) (1,128) - (1,128)
31 December 2016 (4,757) - (4,757) (3,940) - (3,940)
Net book value
31 December 2015 4,200 180 4,380 3,007 - 3,007
31 December 2016 46,108 - 46,108 45,160 - 45,160

14. Bank overdrafts and short-term loans from banks

(Unit: Thousand Baht)

Interest rate Consolidated Separate
(percent per annum) financial statements financial statements
2016 2015 2016 2015 2016 2015
Bank overdrafts MRR+3.25, MRR+3.25, 842 19,015 103 963
MOR MOR
Promissory notes 3.85-4.70 4.00-4.70 573,923 715,751 347,369 327,379
Trust receipt 2.50-5.53 2.50-4.40 546,869 779,157 63,508 105,102
Packing credits 2.85-5.00 2.85-5.00 264,983 448,300 184,983 93,400
Total 1,386,617 1,962,223 595,963 526,844

The Company’s bank overdraft and short-term loan facilities are guaranteed by Asian

Seafoods Coldstorage (Suratthani) Co., Ltd. (subsidiary).

The subsidiaries’ bank overdraft and short-term loan facilities are guaranteed by the

Company as described in Note 29.3 c) to the financial statements.
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Trade and other payables

Trade payables - subsidiaries (Note 6)
Trade payables - unrelated parties
Other payables - subsidiaries (Note 6)
Other payables - unrelated parties
Interest payable to subsidiaries (Note 6)

Accrued expenses

Total

Long-term loans

Interest rate

Consolidated

financial statements

(Unit: Thousand Baht)
Separate

financial statements

2016 2015 2016 2015
- - 3,227 5,976
519,972 336,454 78,796 73,624
- - 500 1,086
48,020 43,732 8,374 7,860
- - 70 165
118,450 114,769 47,203 52,463
686,442 494,955 138,170 141,174

(Unit: Thousand Baht)

Consolidated/ Separate

financial statements

Loan (percent per annum) Repayment schedule 2016 2015
1 THBFIX +2.5 Quarterly repayment as from July 2014
until January 2019 510,000 720,000
2 THBFIX +2.3 Quarterly repayment as from January 2017
until July 2021 750,000 -
Total 1,260,000 720,000
Less: Deferred financial fee (6,677) (3,266)

Less: Portion due within one year

Portion due more than one year

(257,949)  (158,466)

995,374 558,268

In July 2014, the Company entered into a loan agreement of Baht 850 million with a bank.

Principal and interest are to be paid in quarterly installments from July 2014 to January

2019. The loan carries an interest rate at THBFIX plus 2.5% per annum. However, the

Company swapped loan interest to fixed rate of 4.55% per annum. The loan is secured by

the mortgage of the Company’s land and the buildings of Asian Alliance International Co.,

Ltd. (subsidiary).
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In July 2016, the Company entered into a loan agreement of Baht 750 million with the
above mentioned bank for use in its financial restructuring purpose. Repayments are to be
paid in quarterly installments from January 2017 to July 2021. The loan carries an interest
rate at THBFIX plus 2.3% per annum and is secured by the mortgage of the Company’s

land and the buildings of Asian Alliance International Co., Ltd. (subsidiary).

The loan agreements contain several covenants which, among other things, require the
Group to maintain current ratio, debt-to-equity ratio and debt service coverage ratio at the
rates prescribed in the agreements.

Long-term debentures

(Unit: Thousand Baht)

Consolidated / Separate

Term of financial statements
Par Interest interest Carrying amount
Maturity date No. of units value rate payment 2016 2015
(Thousand (Baht) (% p.a.)
units)
1. Entirely redeem on 750 1,000 5.40 Quarterly 750,000 750,000
21 July 2017
(1 year 11 months
29 days)
Less: first redemption (562,500)
Total 187,500 750,000
2. Entirely redeem on 150 1,000 4.90 Quarterly 150,000

19 March 2018
(2 years 3 days)
3. Entirely redeem on 200 1,000 4.35 Quarterly 200,000
28 September 2018
(1 year 11 months

30 days)
Total long-term debentures 537,500 750,000
Less: Deferred debenture issuing costs (791) (2,418)
Less: Portion due within one year (187,201)
Portion due more than one year 349,508 747,582

The long-term debentures are unsecured and unsubordinated.

Under the terms and conditions of the debentures, the Company has to comply with
certain restrictions and maintain certain financial ratios, including debt to equity ratio not
exceeding 3:1.

In June 2016, the Company informed the debenture holders of its intention to exercise
early redemption of the debentures No.1 on 23 July 2016 instead of 21 July 2017 as an

earlier call date at 75% of par value, totaling Baht 562.5 million.

208 ASIAN SEAFOOD COLDSTORAGES PLC.



18. Finance lease liabilities

Finance lease liabilities

Less: Deferred interest expense
Total

Less: Portion due within one year

Portion due more than one year

Consolidated

financial statements

(Unit: Thousand Baht)
Separate

financial statements

2016 2015 2016 2015
3,617 5,037 3,138 3,463
(180) (244) (167) (174)
3,437 4,793 2,971 3,289
(2,130) (3,125) (1,664) (1,920)
1,307 1,668 1,307 1,369

The Group has entered into the finance lease agreements with leasing companies for

rental of equipment and motor vehicles for use in its operation, whereby it is committed to

pay rental on a monthly basis. The terms of the agreements are generally between 1 and

5 years.

Future minimum lease payments required under the finance lease agreements were as

follows.

Future minimum lease payments

Deferred interest expense

Present value of future minimum

lease payments

Future minimum lease payments
Deferred interest expense

Present value of future minimum

lease payments

ASIAN

(Unit: Thousand Baht)

As at 31 December 2016

Consolidated financial statements

Separate financial statements

Less than Less than
1 year 1-5 years Total 1 year 1-5 years Total
2,238 1,379 3,617 1,759 1,379 3,138
(108) (72) (180) (95) (72) (167)
2,130 1,307 3,437 1,664 1,307 2,971

(Unit: Thousand Baht)

As at 31 December 2015

Consolidated financial statements

Separate financial statements

Less than Less than
1 year 1-5 years Total 1 year 1-5 years Total
3,281 1,756 5,037 2,054 1,409 3,463
(156) (88) (244) (134) (40) (174)
3,125 1,668 4,793 1,920 1,369 3,289
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19. Provision for long-term employee benefits

Provision for long-term employee benefits, which represents compensation payable to
employees after they retire, was as follows.

(Unit: Thousand Baht)

Consolidated Separate
financial statements financial statements
2016 2015 2016 2015
Provision for long-term employee benefits at beginning
of year 55,990 48,919 31,796 29,007
Included in profit or loss:
Current service cost 9,775 8,440 4,577 2,619
Interest cost 2,536 566 1,512 1,192
Included in other comprehensive income:
Actuarial gain (19,042) - (8,887) -
Benefits paid during the year (1,926) (1,935) (1,488) (1,022)
Provision for long-term employee benefits at end of year 47,333 55,990 27,510 31,796

Line items in profit or loss under which long-term employee benefit expenses are
recognised are as follows.

(Unit: Thousand Baht)

Consolidated Separate
financial statements financial statements
2016 2015 2016 2015
Cost of sales and services 8,784 8,440 4,059 2,619
Selling and administrative expenses 3,527 566 2,030 1,192
Total expenses recognised in profit or loss 12,311 9,006 6,089 3,811

As at 31 December 2016, the Group expects to pay Baht 3.7 million of long-term

employee benefits during the next year (2015: Baht 2.1 million) (Separate financial
statements: Baht 2.5 million, 2015: Baht 1.3 million).

As at 31 December 2016, the weighted average duration of the liabilities for long-term

employee benefits is 11 years (2015: 10 years) (Separate financial statements: 11 years,
2015: 10 years).
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Significant actuarial assumptions are summarised below.

(Unit: percent per annum)
Consolidated financial statements /

Separate financial statements

2016 2015
Discount rate 2.99 4.17
Salary increase rate 3.50-5.00 3.00-5.00
Employee turnover rate 0-50 0-60

The result of sensitivity analysis for significant assumptions that affect the present value of the

long-term employee benefit obligation as at 31 December 2016 and 2015 are summarised

below.
(Unit: Thousand Baht)
As at 31 December 2016
Consolidated Separate
financial statements financial statements
Increase 1%  Decrease 1% Increase 1% Decrease 1%
Discount rate (3,947) 4,562 (2,063) 2,355
Salary increase rate 4,474 (3,952) 2,311 (2,066)
Increase 20% Decrease 20% Increase 20% Decrease 20%
Employee turnover rate (4,110) 5,106 (2,015) 2,445
(Unit: Thousand Baht)
As at 31 December 2015
Consolidated Separate
financial statements financial statements
Increase 1%  Decrease 1% Increase 1% Decrease 1%
Discount rate (6,138) 7,273 (3,315) 3,911
Salary increase rate 7,167 (6,173) 3,856 (3,336)
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Surplus on revaluation of land

(Unit: Thousand Baht)

Consolidated Separate
financial statements financial statements
2016 2015 2016 2015
Balance - beginning of year 292,602 292,062 267,914 267,914
Add: Revaluation 150,177 - 139,106 -
Less: Income tax effect (30,035) - (27,821) -
Balance - end of year 412,204 292,062 379,199 267,914

The surplus on revaluation of land can neither be offset against deficit nor used for

dividend payment.
Statutory reserve

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

present, the statutory reserve has fully been set aside.
Expenses by nature
Significant expenses classified by nature are as follows.

(Unit: Thousand Baht)

Consolidated Separate
financial statements financial statements
2016 2015 2016 2015
Salaries and wages and other employee
benefits 929,626 891,503 275,212 266,382
Depreciation 187,736 209,559 62,919 70,548
Amortisation 1,385 829 1,128 571
Transport expenses 200,473 180,900 66,675 62,084
Raw materials and consumables used 6,832,064 5,837,339 1,932,728 1,311,143
Changes in inventories of finished goods
and work in process 66,291 52,072 152,575 (127,157)
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23. Income tax

Income tax expenses for the years ended 31 December 2016 and 2015 are made up as
follows.

(Unit: Thousand Baht)

Consolidated Separate
financial statements financial statements
2016 2015 2016 2015
Current income tax:
Current income tax charge - - - -
Deferred tax:
Relating to origination and reversal of temporary
differences (18,884) 7,412 33,394 1,219
Income tax expenses (tax income) reported
in the statement of comprehensive
income (18,884) 7,412 33,394 1,219

The amounts of income tax relating to each component of other comprehensive income for
the years ended 31 December 2016 and 2015 are as follows.

(Unit: Thousand Baht)

Consolidated Separate
financial statements financial statements
2016 2015 2016 2015
Deferred tax on
Actuarial gain 3,809 - 1,778 -
Surplus on revaluation of land 30,035 - 27,821 -
33,844 - 29,599 -
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The reconciliation between accounting profit and income tax expenses (tax income) is
shown below.
(Unit: Thousand Baht)

Consolidated Separate
financial statements financial statements
2016 2015 2016 2015
Accounting profit before tax 135,751 190,042 144,597 358,636
Applicable tax rate 20% 20% 20% 20%
Accounting profit before tax multiplied by
income tax rate 27,150 38,008 28,919 71,727
Deferred tax assets not recognised during the
year - tax losses 42,816 42,226 9,670 7,196
Utilisation of previously unrecognised deferred
tax assets - tax losses (12,523) (34,230) - -
Effects of consolidation (274) (450) - -
Effects of:
Promotional privileges (80,737) (46,961) (5,391) (5,723)
Income not subject to tax - (5,472) - (70,000)
Non-deductible expenses 5,652 16,439 649 343
Additional expense deductions allowed (968) (2,148) (453) (2,324)
Total (76,053) (38,142) (5,195) (77,704)
Income tax expenses (tax income) reported in the
statement of comprehensive income (18,884) 7,412 33,394 1,219

The components of deferred tax assets and deferred tax liabilities are as follows.

(Unit: Thousand Baht)
Statements of financial position

Consolidated Separate
financial statements financial statements
2016 2015 2016 2015
Deferred tax assets
Allowance for doubtful debts 73,852 57,310 1,712 -
Allowance for impairment loss on investments
in subsidiaries - - 60,199 95,199
Provision for long-term employee benefits 9,467 9,648 5,502 6,359
Total 83,319 66,958 67,413 101,558
Deferred tax liabilities
Surplus on revaluation of land (110,364) (80,329) (94,800) (66,978)
Depreciation (48,257) (46,972) (17,337) (16,311)
Total (158,621)  (127,301)  (112,137)  (83,289)
Net (75,302) (60,343) (44,724) 18,269
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As at 31 December 2016, the Group has unused tax losses amounting to Baht 1,349
million (2015: Baht 1,188 million) (Separate financial statements: Baht 208 million, 2015:

Baht 160 million), on which deferred tax assets have not been recognised as the Group

believes future taxable profits may not be sufficient to allow utilisation of unused tax

losses.

As at 31 December 2016, the unused tax losses of the Group, which were not recognised

to deferred tax assets, will gradually expire in 2026.

Promotional privileges

Certificate No.

Asian Seafoods

Asian Alliance

Asian Seafoods Coldstorage International Asian Feed
Coldstorage Plc. |(Suratthani) Co., Ltd. Co., Ltd. Co., Ltd.
1982(3)/2554 2938(5)/2555 1920(2)/2554 1658(2)/2554

Promoted operations

Coldstorage

services

Manufacturing or
preservation of food
additives with high
processing

technology

Production of

animal feeds

Production of
feedstuff and

feedstuff mix

Promotional privileges for

1.

Exemption from corporate income tax for a period of 8
years, commencing from the date the promoted
operations commenced generating revenues, to the
extent that the amount of tax exempted does not
exceed 100% of investment capital exclusive of land
and working capital.

Period of corporate income tax exemption

Exemption from corporate income tax for a period of 8
years, commencing from the date the promoted
operations commenced generating revenues.

Period of corporate income tax exemption

Utilisation of net loss incurred during the exemption
period as a deduction from net profit incurred
subsequent to such period for another 5 years.
Exemption from income tax on dividend that is
distributed from the promoted operations.

Additional 25% deduction for the cost of installation or
construction of facilities.

Exemption from import duty on machinery as
approved by the Board of Investment.

Exemption from import duty on imported essential raw
materials used in manufacturing for export sales for a

period of 1 year commencing from the first importation

Granted

13 Jul 2012 -
12 Jul 2020

Granted

Granted

Granted

Granted

14 Jan 2013 -

13 Jan 2021

Granted

Granted

Granted

Granted

Granted

15 Sep 2011 -
14 Sep 2019

Granted

Granted

Granted

Granted

Granted

4 Jan 2011 -
3 Jan 2019

Granted

Granted

Granted

Granted
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Asian Seafoods

Asian Alliance

Asian Seafoods Coldstorage International Asian Feed
Coldstorage Plc. |(Suratthani) Co., Ltd. Co., Ltd. Co., Ltd.
Certificate No. 1982(3)/2554 2938(5)/2555 1920(2)/2554 1658(2)/2554

Manufacturing or
preservation of food

additives with high

Production of

export for a period of 1 year commencing from the first
importation date.

9. Exemption from import duty on imported essential raw
materials used in manufacturing for export sales for a
period of 5 years commencing from the first
importation date.

10. Exemption from import duty on imported articles for re-

export for a period of 5 years commencing from the

first importation date.

Coldstorage processing Production of feedstuff and
Promoted operations services technology animal feeds feedstuff mix
date.
8. Exemption from import duty on imported articles for re- Granted

Granted

Granted

The Group’s operating revenues for the years ended 31 December 2016 and 2015,

divided between promoted and non-promoted operations, are summarised below.

(Unit: Thousand Baht)
Consolidated financial statements

Non-promoted

Promoted operations operations Total
2016 2015 2016 2015 2016 2015
Sales and services
Domestic sales
and services 632,897 688,522 1,643,803 1,592,864 2,276,700 2,281,386
Export sales 2,880,441 3,149,943 4,049,027 2,506,504 6,929,468 5,656,447
Total 3,613,338 3,838,465 5,692,830 4,099,368 9,206,168 7,937,833

(Unit: Thousand Baht)

Separate financial statements

Non-promoted

Promoted operations operations Total
2016 2015 2016 2015 2016 2015
Sales and services
Domestic sales
and services 62,714 74,672 527,579 524,986 590,293 599,658
Export sales - 167,778 2,015,963 1,255,231 2,015,963 1,423,009
Total 62,714 242,450 2,543,541 1,780,217 2,606,256 2,022,667
ASIAN
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Earnings per share

Basic earnings per share is calculated by dividing profit for the year attributable to equity
holders of the Company (excluding other comprehensive income) by the weighted

average number of ordinary shares in issue during the year.
Segment information

Operating segment information is reported in a manner consistent with the internal reports
that are regularly reviewed by the chief operating decision maker in order to make

decisions about the allocation of resources to the segment and assess its performance.

For management purposes, the Group is organised into business units based on its

products and services and has three reportable segments as follows.

e  Frozen and canned food products
e  Feedstuff

e  Other business is coldstorage services

No operating segments have been aggregated to from the above reportable operating

segments.

The chief operating decision maker monitors the operating results of the business units
separately for the purpose of making decisions about resource allocation and assessing
performance. Segment performance is measured based on operating profit or loss and
total assets and on a basis consistent with that used to measure operating profit or loss

and total assets in the financial statements.

The basis of accounting for any transactions between reportable segments is consistent

with that for third party transactions.

For the years 2016 and 2015, the Group has no major customer with revenue of 10% or

more of an entity’s revenues.
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27. Provident fund

The Group and its employees have jointly established a provident fund in accordance with
the Provident Fund Act B.E. 2530. Both employees and the Group contribute to the fund
monthly at the rate of 2% of basic salary. The fund, which is managed by TISCO Asset
Management Co., Ltd., will be paid to employees upon termination in accordance with the
fund rules. The contributions for the year 2016 amounting to Baht 2.2 million (2015: Baht
1.8 million) were recognised as expenses (Separate financial statements: Baht 1.2 million,
2015: Baht 1.0 million).

28. Dividends

On 21 April 2016, the 2016 Annual General Meeting of the Company’s shareholders
passed a resolution approving a dividend payment of Baht 0.25 per share from the Non-

BOI operating profit, or a total of Baht 90.4 million.
29. Commitments and contingent liabilities
29.1 Capital commitment

As at 31 December 2015, the Company had outstanding capital commitment of Baht 43.5

million (2016: None) in respect of purchasing computer software.
29.2 Lease and service agreement commitments

The Group has entered into operating lease agreements in respect of the leases of
buildings and equipment and related service agreements. The terms of the agreements

are generally between 1 and 3 years.

As at 31 December 2016 and 2015, the Group has future minimum payments required

under these agreements as follows.
(Unit: Million Baht)

Consolidated Separate
financial statements financial statements
2016 2015 2016 2015
Payable:
Inupto 1 year 12.9 115 1.5 0.2
In over 1 and up to 3 years 3.6 2.1 - -

29.3 Guarantees

a) As at 31 December 2016, there were outstanding bank guarantees of Baht 36 million
and USD 1 million (2015: Baht 40 million, USD 2 million and EUR 0.1 million)
(Separate financial statements: Baht 20 million and USD 1 million, 2015: Baht 23
million and USD 1 million) issued by banks on behalf of the Group to guarantee

electricity use and letter of credit facilities.
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b) As at 31 December 2016 and 2015, the Company had pledged cheques amounting
to Baht 20 million to guarantee its purchase of raw materials.

c) Asat 31 December 2016 and 2015, the Company had provided guarantees to secure
the subsidiaries’ credit facilities obtained from banks amounting to Baht 1,062 million.

29.4 Litigations

30.

ASIAN

As at 31 December 2016, the following lawsuits have been filed against the Group.

a) In March 2011, Asian Alliance International Co., Ltd., (subsidiary) received an
arbitration from the German Arbitration that the subsidiary has to pay the debts on a
breach of contract amounting to USD 1.21 million with interest at 2% per annum and
the legal costs amounting to EUR 0.03 million. In December 2012, Central
Intellectual Property and International Trade Court ordered to insist the arbitration
and in May 2013, the subsidiary filed an appeal to the Supreme Court. The case was
finalised on 26 January 2016 that the Court judged the subsidiary has to pay
according to the arbitration. As at 31 December 2016, the subsidiary had recorded
provision for litigation costs of this case of Baht 28.8 million (2015: Baht 45.6 million) in
the consolidated financial statements after it reached the settlement with its claimant.
Subsequently, in February 2017, the subsidiary has made the payment to claimant in
full.

b) In October 2016, Asian Alliance International Co., Ltd. received an arbitration from a
Claimant via the American Arbitration Association. The Claimant represents the
insurer of one of the subsidiary’s customers that conducted a voluntary recall in 2015
of certain products produced by the subsidiary. The Claimant filed a subrogation
claim amounting to USD 3.15 million, asserting the subsidiary and the importer of the
products are liable for the expenses of the recall. The subsidiary denies liability and
the case is brought to Arbitration, scheduled to take place later in 2017. The
management determined that based on legal opinion of internal group, the subsidiary
adhered to the terms of the supply agreement and a positive outcome of arbitration
has a high probability. In case the outcome of arbitration is not satisfactory, a
subsequent substantive review by Thai courts will be required in order to enforce,
which may take several years. Therefore, the Group did not reserve any liabilities in
respect of this case.

Fair value hierarchy

As at 31 December 2016 and 2015, the Group had the following assets and liabilities that
were measured or disclosed at fair value using level 2 (fair value is measured using other
observable inputs for such assets and liabilities, whether directly or indirectly) as follows.
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(Unit: Thousand Baht)

Consolidated Separate
financial statements financial statements
2016 2015 2016 2015
Assets measured at fair value
Forward contract receivables 4,481 6,436 2,263 1,277
Land 971,834 821,657 805,842 666,736
Assets and liabilities disclosed at fair value
Investment properties 69,220 22,288 - -
Long-term loans 1,255,183 716,404 1,255,183 716,404
Long-term debentures 536,692 747,589 536,692 747,589

During the current period, there were no transfers within the fair value hierarchy.
Financial instruments
Financial risk management

The Group’s financial instruments, as defined under Thai Accounting Standard No.107
“Financial Instruments: Disclosure and Presentations”, principally comprise cash and cash
equivalents, receivables and payables, loans receivable, short-term and long-term loans,
long-term debentures and finance lease liabilities. The financial risks associated with these

financial instruments and how they are managed is described below.
Credit risk

The Group is exposed to credit risk primarily with respect to trade receivables, loans and
other receivable. The Group manages the risk by adopting appropriate credit control
policies and procedures and therefore does not expect to incur material financial losses. In
addition, the Group does not have high concentrations of credit risk since it has a large
customer base. The maximum exposure to credit risk is limited to the carrying amounts of
trade receivables, loans and other receivables as stated in the statement of financial

position.
Interest rate risk

The Group’s exposure to interest rate risk relates primarily to its deposits at banks,
short-term loans receivable, bank overdrafts, short-term and long-term loans, long-term
debentures and finance lease liabilities. Most of the Group’s financial assets and liabilities

bear floating interest rates or fixed interest rates which are close to the market rate.

As at 31 December 2016 and 2015, significant financial assets and liabilities classified by
type of interest rate are summarised in the table below, with those financial assets and
liabilities that carry fixed interest rates further classified based on the maturity date, or the

repricing date if this occurs before the maturity date.

221 ASIAN SEAFOOD COLDSTORAGES PLC.



Financial assets
Cash and cash equivalents

Trade and other receivables

Financial liabilities

Bank overdrafts and short-term
loans from banks

Trade and other payables

Long-term loans

Long-term debentures

Finance lease liabilities

Financial assets
Cash and cash equivalent

Trade and other receivables

Financial liabilities

Bank overdrafts and short-term
loans from banks

Trade and other payables

Long-term loans

Long-term debentures

Finance lease liabilities

ASIAN

(Unit: Thousand Baht)

Consolidated financial statements

As at 31 December 2016

Fixed interest rate

Within 1-5 Floating Non- interest
1 year years interest rate bearing Total Interest rate
(% per annum)
- - 65,685 825 66,510 0.13-2.50

- - - 1,195,140 1,195,140 -

- - 65,685 1,195,965 1,261,650
1,385,775 - 842 - 1,386,617 2.50-11.13
- - - 686,442 686,442 -
198,725 307,961 746,637 - 1,253,323 3.66 - 4.55
187,201 349,508 - - 536,709 4.35-5.40
2,130 1,307 - - 3,437 0.36 - 0.56
1,773,831 658,776 747,479 686,442 3,866,528

(Unit: Thousand Baht)

Consolidated financial statements

As at 31 December 2015

Fixed interest rate

Within 1-5 Floating Non- interest
1 year years interest rate bearing Total Interest rate
(% per annum)
- - 51,416 411 51,827 0.37

- - - 1,121,820 1,121,820 -

- - 51,416 1,122,231 1,173,647
1,943,208 - 19,015 - 1,962,223 2.50-7.25
- - - 494,955 494,955 -
158,466 558,268 - - 716,734 4.55
- 747,582 - - 747,582 5.40
3,125 1,668 - - 4,793 0.40 - 0.56
2,104,799 1,307,518 19,015 494,955 3,926,287
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(Unit: Thousand Baht)

Separate financial statements

As at 31 December 2016

Fixed interest rate

Within 1-5 Floating Non- interest
1 year years interest rate bearing Total Interest rate
(% per annum)
Financial assets
Cash and cash equivalent - - 8,221 99 8,320 0.13-2.50
Trade and other receivables - - - 197,707 197,707 -
Short-term loans to subsidiaries 612,864 - - - 612,864 4.29-5.06
612,864 - 8,221 197,806 818,891
Financial liabilities
Bank overdrafts and short-term
loans from banks 595,860 - 103 - 595,963 2.50-11.13
Short-term loans from subsidiaries 16,000 - - - 16,000 4.29 -5.06
Trade and other payables - - - 138,170 138,170 -
Long-term loans 198,725 307,961 746,637 - 1,253,323 3.66 - 4.55
Long-term debentures 187,201 349,508 - - 536,709 4.35-5.40
Finance lease liabilities 1,664 1,307 - - 2,971 0.36 - 0.56
999,450 658,776 746,740 138,170 2,543,136

(Unit: Thousand Baht)

Separate financial statements

As at 31 December 2015

Fixed interest rate

Within 1-5 Floating Non- interest
1 year years interest rate bearing Total Interest rate
(% per annum)
Financial assets
Cash and cash equivalent - - 5,542 141 5,683 0.37
Trade and other receivables - - - 186,731 186,731 -
Short-term loans to subsidiaries 215,164 - - - 215,164 4.82-514
215,164 - 5,542 186,872 407,578
Financial liabilities
Bank overdrafts and short-term
loans from banks 525,881 - 963 - 526,844 250-7.25
Short-term loans from subsidiaries 45,500 - - - 45,500 4.82-5.14
Trade and other payables - - - 141,174 141,174 -
Long-term loans 158,466 558,268 - - 716,734 4.81
Long-term debentures - 747,582 - - 747,582 5.40
Finance lease liabilities 1,920 1,369 - - 3,289 0.42 - 0.56
731,767 1,307,219 963 141,174 2,181,123
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Foreign currency risk

The Group’s exposure to foreign currency risk arises mainly from trading transactions and
borrowings that are denominated in foreign currencies. The Group seeks to reduce this
risk by entering into forward exchange contracts when it considers appropriate. Generally,
the forward contracts mature within one year.

As at 31 December 2016 and 2015, the balances of financial assets and liabilities
denominated in foreign currencies are summarised below.

Consolidated financial statements

Foreign currency Financial assets Financial liabilities Average exchange rate

2016 2015 2016 2015 2016 2015

(Thousand) (Thousand) (Thousand) (Thousand) (Baht per 1 foreign currency unit)

US dollar 18,365 13,218 19,003 20,446 35.83 36.09
Japanese yen 45,361 49,414 79,763 369,275 0.31 0.30
Australian dollar 652 - 13 - 25.94 -

Euro - - 133 814 38.14 39.80
Renminbi - 1,151 - - - 5.47

Separate financial statements

Foreign currency Financial assets Financial liabilities Average exchange rate

2016 2015 2016 2015 2016 2015

(Thousand) (Thousand) (Thousand) (Thousand) (Baht per 1 foreign currency unit)
US dollar 1,380 1,289 2,493 1,864 35.83 36.09
Japanese yen 24,999 15,355 76,946 212,428 0.31 0.30

As at 31 December 2016 and 2015, forward exchange contracts outstanding, which will

mature in one year, are summarised below.

31 December 2016

Consolidated financial statements Separate financial statements
Contractual Contractual Contractual Contractual
Foreign currency Amount exchange rate Amount exchange rate
(Thousand) (Baht per 1 foreign (Thousand) (Baht per 1 foreign
currency unit) currency unit)
Sold amount
US dollar 10,603 34.93 - 35.97 1,229 35.81 - 35.97
Japanese yen 22,818 0.31-0.34 16,818 0.34
Australian dollar 394 26.44 - -
Bought amount
US dollar 10,149 34.64 - 35.66 1,366 34.64 - 35.02
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31 December 2015

Consolidated financial statements Separate financial statements
Contractual Contractual Contractual Contractual
Foreign currency Amount exchange rate Amount exchange rate
(Thousand) (Baht per 1 foreign (Thousand) (Baht per 1 foreign
currency unit) currency unit)
Sold amount
Japanese yen 92,759 0.29-0.30
Renminbi 2,809 5.48
Bought amount
US dollar 30,564 35.32 - 36.76 7,326 35.39 - 36.76

31.2 Fair values of financial instruments

Since the majority of the Group’s financial instruments are short-term in nature or carrying
interest at rates close to the market interest rate, their fair value is not expected to be
materially different from the amounts presented in the statement of financial position.

32. Capital management

The primary objective of the Group’s capital management is to ensure that it has
appropriate capital structure in order to support its business and maximise shareholder
value. As at 31 December 2016, the Group's debt-to-equity ratio was 1.9:1 (2015: 2.1:1)
and the Company's was 1.1:1 (2015: 0.9:1).

33. Event after the reporting period

On 28 February 2017, the Company’s Board of Directors passed a resolution to propose to
the Annual General Meeting of shareholders to be held in April 2017 to adopt a resolution
to pay a dividend of Baht 0.21 per share, or a total of Baht 75.98 million, to the
shareholders in respect of the 2016 Non-BOI operating profit and its retained earnings.
The dividend will be paid and recorded after it is approved by the Annual General Meeting

of the Company’s shareholders.
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34. Reclassification

The Group reclassified certain amounts in the statement of financial position as at
31 December 2015 to conform to the current period’s classification, as follows.
(Unit: Thousand Baht)

Consolidated financial statements Separate financial statements
As previously As previously

As reclassified reported As reclassified reported
Trade and other receivables 1,121,820 1,171,710 186,731 189,742
Other current assets 70,460 41,944 6,186 22,456
Other non-current assets 22,086 1,278 20,086 803
Trade and other payables 494,955 563,334 141,174 145,927
Provision for litigation costs 45,570 - - -
Other current liabilities 24,882 2,638 5,386 632

The reclassifications had no effect to previously reported profit and shareholders’ equity.
35. Approval of financial statements

These financial statements were authorised for issue by the Company’s Board of Directors
on 28 February 2017.
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