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Summary of The Financial Position and Operation Result

Unit: Thousand Baht 2552:2009 2551:2008
Teldannsane Sales 2,416,401 2,305,828 2,207,412
f?l'unml'm Cost of Sales 1,431,336 1,408,225 1,279,228
n”f[,iqﬂﬁ Net Profit 429,981 375,284 382,159
funweaan Total Assets 2,409,616 2,234,265 2,210,691
MHAUIM Total Liabilities 209,833 149,363 187,164
shuvadfiarin Shareholder’'s Equity 2,199,782 2,084,902 2,023,527
ﬁ'fliﬁaﬁ:u () Eamning Per Share (Baht) 11.94 10.42 10.62
Ruilunasedu (un) Dividend Per Share (Baht) 10.10 8.75 8.72
é’mﬁ@uﬂuwmiaﬁﬂiqﬂﬁ % Pay out Ratio (%) 84.59 83.97 82.14
é’miﬁdmﬁwuﬂna/aamw % Cost of Sales / Sales (%) 59.23 60.86 57.95
fananiyiulazeseentne «  Sales Growth (%) 4.80 4.46 5.95
damaaTodulazesilignd »  Net Profit Growth (%) 14.58 (1.80) 19.78
é’mwﬁﬂiqﬂﬁﬁamﬂvlﬁmu % Net Profit Magin (%) 1748 16.09 17.14
dannareUUNusafuIevdfiavik % Retun on Equity (%) 20.07 18.27 19.25

as

ATINORBUULNUINNAUNTNETIN %  Return on Total Assets (%) 18.52 16.89 17.77

U

8
yarawndsiaviuum) Book Value Per Share (Baht) 61.11 57.91 56.21
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anuvnznsUs:nduUssna
Nature of Business

U3t nfiuSsnedos UitﬂaUﬁ;iﬁﬂuﬂﬁj}Ja’MﬁLmzLﬂ%a\‘]ﬁlN Iﬂmﬂui{wamLmzﬁiwmﬂwﬁmﬁ’mﬁm%mﬂ@mﬂmma
mel&pdommnentadn “NIney” %aﬂi:ﬂaué’wmaﬁﬂq\ﬁﬁ TONNIN ﬁwﬁ’umaﬁgné’u TONNLLIDINA TOFWINNANNZ LTDINA
TOFADENIN $57977 Teaky Toaw TeaviesuwtINas) “Ele” Tanivreaninasn “@Smwaie” Lm::%év’gfﬁ'ﬂu
AT “Audn” uanmnﬁé’awﬁmmmLﬂ%aqwmaﬂﬁﬁwaqgﬂﬁﬁw

Tud) 2552 U3EN THwAR %gaﬁjﬂu AT “ent” Smvne AT U3 T8un U3 et (Jazindlne) $in

Thai Theparos Food Products Public Company Limited is in the food and beverage industry as follows

We are the manufacturer and distributor of seasoning food products under “Golden Mountain” brand
consisting of seasoning sauce, chilli sauce, distilled vinegar, tomato ketchup, chilli & tomato sauce, oyster sauce,
fermented soy sauce and powdering sauce, fermented soy sauce powder , oyster sauce under “Tahai” brand
as well as Srirgja chilli sauce under “Sriraja Panich” brand and naturally brewed Japanese soy sauce under
“Kinzan Shoyu” brand including house brand.

In 2009, Company produces and sale Japanese Soysauce under Yamasa Brand to parter Yamasa

(Thailand) Company Limited.

Tamerdenelfanmssmienindoel

Tl 2552 13HNY finssmihenanieionanaluszinduazaaalszing  aanalulszinaandudosns
91.72 I980A18IN  Usznausie ;Eﬁ’wm‘ﬁ'ﬂﬂ(éﬁu) fmauialag FeasInaudn Anmensuaziuens udndes
meqﬂﬁ’wqmmwmm ﬁgﬂmqqmwmmzmﬁmﬁ’ﬂ funanasndszinadniduioesz 8.18 10980n2187IN UTznaunie
USEndiean waz Munuivhedusnludedszine

Structure of Sales Revenue

In 2009, the Company distributes all our products both domestic and export market.Domestic sales
accounts for 91.72% of total sales, consists of wholesalers, discount stores, department stores, restaurants and
food shops, retailers and industry, both in Bangkok and up-country.Export sales accounts for 8.18% of total
sales, consists of exporters and distributors.

yornIImihe et L
(WEWUDIN 7/ Unit @ Thousand Baht)

2009 2008
WARATW IV Sounz TIUIULIU Soenz
Products Amount % Amount %
yadn st mhelulszing 2,216,311 91.72 2,118,533 91.88
Domestic Sales
yadn I ez 200,090 8.12 187,205 8.12
Export Sales
TINYBAINIT N 2,416,401 100.00 2,305,828 100.00
Total Sales
é’mwLﬁu(am)mmadammﬁmmg 4.80 4.46
Increase (Decrease) of Total Sales




U INYINWSRARODATIOMIS VING! (MUIB2)
snerommnis:yml 2552

Soy Sauce: the age-old taste of excellence

Made from 100% natural ingredients, naturally brewed soy sauce brings out the best in
any cuisine. As consumers around the world have discovered this fact,

world's top chefs and food prc jors. Many restaurants as well as processed food
manufacturers are now using Yamasa soy sauce in their most famous recipes. Chicken,
beef, fish, salads, soups, barbecue, roasting, frying, grilling — no matter what the
ingredient, no matter what the preparation, soy sauce will bring something special to
the table. And Yamasa, with over 360 years of experience in the art of natural brewery,

will always bring something special to soy s

4 do o
mMIfsnLUaensAgy

Y-

Tu 2552 3Ny Audugsialeednd  Tafinwdewudadla 9 Afsszddyioiuinsaenzneugiia

NARADW NNIAAA w‘%amﬁﬂmi’mqﬁmaw%ﬁw aniun T Aewassosialli

UIENIN
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EJ’E]W?I’]EJSL%ﬂLLiﬂﬁ TIIB 1.31 UL M LHE]G"%’]ﬂL%NGT’]LﬁHﬂ’]ﬂ%Lﬁ@H LNBEY 2552

Significant Changes

In 2009, the Company has run its business normally. There is no any significant changes related to the
nature of business, products, marketing or supply of raw materials except for the followings:

Associate

The company produce “ Yamasa “ Soy sauce distributing to Yamasa (Thailand) Co., LTD. Total sales in

the first year amouting to Bht. 1.31 million due to the beginning production in April 2009.
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ANIZNSSUNISUSYN
Board of Directors

1. wefigon  Jggiad
(nTIumT / ﬂrmunmmmmﬁ uwaznTIHMIFIANT)

91 56 U

AomENIANEIFIgA Yinaiinendansioeia (a1911ad)
A INede LA TEniu

Uszaumanlinem

1 2543-{91% NITHNIRIANT
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1. Mr. Parinya Winyarat

(Director / Chairman of the Board and Mananging Director)
Age . 566
Education . Bachelor Degree in Chemistry,

National Taiwan University

Experience

2000 - Present : Managing Director,
Thai Theparos Food Products PLC.
Director & Chairman of the Board,
Thai Theparos Food Products PLC.
Managing Director,
Thai Theparos Food Products PLC.
11,915,858 shares

1993 - Present

1987 - 1992

No. of holding shares :

No. of share changed : - shares

Director remuneration : 1,100,000 baht

No. of Board of Directors Meeting in 2009 : 5
Attended Board of Directors Meeting in 2009 : 5

2. Ms. Pomnapa Winyarat
(Director 7 Deputy Managing Director)

Age : 61
Education I
Seminar : Director Accreditation Program (DAP)

Class 37/2005 Thai Institute of Directors
Association
Experience
1996 - Present . Deputy Managing Director,
Thai Theparos Food Products PLC.
: Director, Thai Theparos Food Products PLC.
1,695,857 shares
No. of share changed : - shares
500,000 baht
No. of Board of Directors Meeting in 2009
Attended Board of Directors Meeting in 2009

1993 - Present
No. of holding shares :

Director remuneration :
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3. Miss Malee Winyarat
(Director / Deputy Managing Director — Accounting and Finance)
Age . 56
Education Bachelor Degree in Business Administration
(Money and Banking) Ramkhamhaeng University

Seminar Director Accreditation Program (DAP)
Class 37/2005
Thai Institute of Directors Association
Experience

1993 - Present Director & Deputy Managing Director
(Accounting and Finance)

Thai Theparos Food Products PLC.
Accounting and Finance Manager,
Thai Theparos Food Products PLC.
No. of holding shares 1,400,452 shares

No. of share changed : - shares

Director remuneration 600,000 baht

No. of Board of Directors Meeting in 2009

Attended Board of Directors Meeting in 2009 : 5

1987 - 1993

4. Mr. Bandit Winyarat

(Director)

Age . 54

Education Master of Arts , Major Man and
Environment Management, Chieng Mai University
Bachelor Degree in Mechanical Engineering,
Adamson University, Philippines

Seminar Director Accreditation Program (DAP)
Class 37/2005
Thai Institute of Directors Association

Experience

Director
Thai Theparos Food Products PLC.

1993 - Present :

1993 - 2008 Deputy Managing Director
Thai Theparos Food Products PLC.
1993 - 2007 Branch Manager ( Lampang )

Thai Theparos Food Products PLC.
2,641,952 shares

No. of share changed : -

500,000 baht

No. of Board of Directors Meeting in 2009

Attended Board of Directors Meeting in 2009

No. of holding shares

Director remuneration

5. Mr. Phot Kongputhi

(Director)
Age T2
Education Accounting,
A.B.l, Institute of Book —Keeper,London
Experience
2002 - Present Director,Thai Theparos Food Products PLC.
1995 - 2002 Deputy Managing Director,

Nithipat Leasing Co.Ltd.
No. of holding shares No
No. of share changed L=
Director remuneration 400,000 baht
No. of Board of Directors Meeting in 2009
Attended Board of Directors Meeting in 2009 : 5
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6. Mr. Chamni Junchai
(Independent Director / Audit Committtee Member)

Age
Education

Seminar

Experience
1999-Present

1993-Present

Present

2005-2006

2004-2005

1995-1999

54

Graduate Diploma in Management of
Public Economy King Prajadhipok’s Instiute
MBA. ,Thammasat University B.A.
Accounting, Thammasat University Siminar
Director Accreditation Program (DAP)
Class 30/2004

Thai Institute of Directors Association
Role of the Chairman Program (RCP)
Class 21/2009

Thai Institute of Directors Association

Audit Committee Member,

Thai Theparos Food Products PLC.
Independent Director,

Thai Theparos Food Products PLC.
President,

C.J. Morgan Co.Ltd.

Executive Financial Advisor to the Board
Nation Housing Authority

Independent Director and Chairman of the Audit
Committee, Sino-Thai Engineering & Construction PLC.
Director, Audit Committee Member

STP & | PLC.

Chairman,

Agro Industrial Machinery PLC.

Advisor to Chairman of Committee on
Communications and Telecommunications
Advisor to Subcommitee on Communications
and Telecommunications Committee on
Communications and Telecommunications

Quialified Director and Executive Director,
Iron And Steel Institute of Thailand

Vice President, Nakornthai Strip Mill PLC.
Director and Vice President,

N.T.S. Steel Group PLC.

No. of holding shares : No

UNA. % 71 1o afin rmJ
mmwmaa Tast
mmwumﬂaamtﬂm
ANMDULNUNTINNTT 300,000 UM
ANADLLNINIINNTIATIVFOL 120,000 UM )
ﬁhmuﬂ%’@ﬂﬂiz‘ﬂmmmiﬂmfﬂ 2552 5 ﬂ%;ﬂ
’ﬂ’]%’mﬂiﬂﬂLmﬂﬂi”‘ﬂuﬂ%ﬂﬁuﬂ’ﬁﬂ 2552 5 ﬂ%;ﬂ
’ﬂ’m’l%ﬂNVIUi“"lIHﬂELL“ﬂ‘SiHmiGlTJﬁ)ﬁﬂUU 2552 4 ﬂ%;ﬂ
mmuﬂiwmﬂiwmuﬂmnﬁumimnﬂauﬂ 2552 1 4 A

No. of share changed : -

Director remuneration 300,000 baht
120,000 baht

No. of Board of Directors Meeting in 2009

Attended Board of Directors Meeting in 2009

No. of Board of Audit Committee Meeting in 2009
Attended Board of Audit Committee Meeting in 2009 :

Audit Committee remuneration :

N DN OO
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7. Asst. Prof. Raweewan Piyayopanakul

(Independent Director / Audit Committtee Chairman)

81 63 U Age 63
Qm’g@maﬁﬂmqmﬂ Uoed a9y Education Bachelor Degree in Accounting,
NNAINeNAuTTINAERS Thammasat University
MBA Michigan State University MBA, Michigan State University
Uszaunsalrinen Experience

U 2542 -y :

192 5IUATKZNITNNNIATIANO
UHa. Inewmwsanansneiennng

1999 - Present

Audit Committee Chairman,
Thai Theparos Food Products PLC.

U 2536 -9 :  n3INNNIBE 1993 - Present Independent Director,
N Inemwsananduafonrng Thai Theparos Food Products PLC.

7 2550 -fgi ¢ draanting 2006 - Present Pensioner
mmwuﬂaa Tast No. of holding shares No
mmwumﬂaﬂuuﬂm - No. of share changed -
ANPDLUNUNTINAT 300,000 U Director remuneration 300,000  baht
ﬂ'wmammummmimaﬁmau 180,000 UM Audit Committee remuneration 180,000  baht
ﬁ)’]muﬂimﬂi“ﬂﬂﬂm"niiumi'ﬂ 2552 5 ﬂ%y'ﬂ No. of Board of Directors Meeting in 2009 5
ﬁ)’]muﬂimL‘Iﬂﬂi“"ﬂﬂﬂmwﬂi‘mmiﬂ 2552 5 ﬂ% Attended Board of Directors Meeting in 2009 5
ﬁ)’]mummﬂiv‘ﬂuﬂmuniiﬂmim’mﬂauﬂ 2552 4 ﬂ%y’ﬂ No. of Board of Audit Committee Meeting in 2009 4
ﬁ)’]muﬂ%’ﬂﬁL‘?ﬁﬂiu‘ﬂﬂﬂmmi‘mmim’mﬂa‘uﬂ 2552 4 ﬂ%ﬂ Attended Board of Audit Committee Meeting in 2009 4
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8. Vice Admiral Tanong Sirirangsri
(Independent Director / Audit Committtee Member)

91 ;781 Age : 78
qmq@miﬁnmqqqm INLNINIININLTD Education Royal Thai Navy College
miﬂﬂamﬂﬁﬁ'ﬂqm Direlctor Certification Program (DCP) Seminar Director Certification Program (DCP)
Juil 65/2005, Class 65/2005
Direlctor Accreditation Program (DAP) Director Accreditation Program (DAP)
Ju138/2008, Class 38/2005
Audit Committee Program (ACP) Audit Committee Program (ACP)
Juil 7/2005 Class 7/2005
FHANgaEIHanTUAIINANTUS BN e Thai Institute of Directors Association
Uszaunisalrinen Experience
U 2542-9 @ nIsMIRTIREOL 1999 - Present Audit Committee Member,
UHA. INemnnIananAtuTionrig Thai Theparos Food Products PLC.
U 2537-{99% @ nIsmMDEE 1994 - Present Independent Director,

A, Inemnssnandirionrng
NITHNIEIANTURLEEWIBNIYIIe
UNA. f3190 anfiues
mmmmua : Tast
mmmumﬂaammm : -
ANFOUUWNUNTINNNT 300,000 UM
ANFOLUNUNTTHNNINTIVEOL 120,000 UM

Thai Theparos Food Products PLC.
Managing Director & Port Director,
Sriracha Harbour PLC.
No. of holding shares : No
No. of share changed : -
Director remuneration 300,000
120,000

1 2536-12917% 1993 - Present

baht

Audit Committee remuneration baht

ﬁhmuﬂ%ﬁﬂimmm:miumiTJ 2552 5 ﬂ%:fﬂ No. of Board of Directors Meeting in 2008 5
mmumwmﬂ%“ﬂm%nﬁumiﬂ 2552 5 ﬂi;ﬂ Attended Board of Directors Meeting in 2008 5
mmumwﬂivmmmumiumﬁmwaa‘uﬂ 2552 4 Vﬁ;ﬂ No. of Board of Audit Committee Meeting in 2008 4
’m%’mﬂiﬁﬂLﬂﬂﬂivﬁﬂﬂ%ﬂiiNﬂ’ﬁGl‘i’J’ﬂﬂaUﬂ 2552 1 4 A Attended Board of Audit Committee Meeting in 2008 4
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1. Mr. Chira Pipatpoka (General Manager - Marketing and Sales)

Age

Education

Experience

1999 - Present

1997 - 1999

19938 - 1997

No. of holding shares

No. of shares changed :

53

Master of Business Administration (MBA)
Thammasat University

Bachelor of Engineering,

Chulalongkorn University

General Manager (Marketing and Sales),
Thai Theparos Food Products PLC.
Vice Chairman,

Optic Square Co.Ltd.

Senior Production Manager,

Thai Theparos Food Products PLC.

No

2. Mr. Wanchai Prasithvoranunta (Accounting Manager)

Age

Education

Experience

1994 - Present

No. of holding shares

No. of shares changed :

3. Miss Sunee Winyarat

Age

Education

Experience

1994 - Present

Seminar

No. of holding share

No. of shares changed :

48
Bachelor Degree in BusinessAdministration
(Second Class Honor),

Sukhothai  Thammathirat  University
Accounting Manager Thai

Theparos Food Products PLC.

500,000 shares

(Finance Manager)
50
Bachelor Degree in Economics,

Ramkamhaeng University

Finance Manager

Thai Theparos Food Products PLC.
Corporate Secretary Development
Program, Chulalongkorn University
1,306,653 shares

- shares
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4. Mr. Thanawat Winyarat (Marketing Manager)
Age : 38

Education Master of Science in Finance,
Bentley College, Massachusetts, USA
Master of Science in Manufacturing
System Engineering,

Rensselaer Polytechnic Institute
Bachelor of Science in Management
System Rensselaer Polytechnic Institute
Experience

Director

Yamasa (Thailand) Co.,Ltd

2008 - Present
2003 - Present Director, Ratchatayotin Co.,Ltd.
2004 - Present Marketing Manager

Thai Theparos Food Products PLC.
No. of holding shares 2,570,900

No. of shares changed : -

5. Mr. Anupong Surongsuvaphap (Domestic Sales Manager)
Age T 49
Education Bachelor of Marketing
Krirk University
Experience

2004 - Present Domestic Sales Manager
Thai Theparos Food Products PLC.
No. of holding shares : 1,000
No. of shares changed : -
6. Mrs. Vilaipom Phothiintha (Human Resource Manager)
Age : B0
Education Bachelor of Public Administration
Sukhothai Thammathtrat University
Experience

2004 - Present Human Resource Manager
Thai Theparos Food Products PLC.
No. of holding shares 508,900
No. of shares changed :
7. MrAnuwatr Aersiritrakool  (Production Manager)

Age T 44

5,700

Education Bachelor of Agriculture Industry,
King Mongkut Institute of

Technology Ladkrabang

Master of Business Administration
Ramkamheang University
Experience
2005 - Present Production Manager
Thai Theparos Food Products Plc.
2001 - 2005 Plant Manager
Wang Palm Oils Company Limited
(Wangkanai Group)
No. of holding shares : -

No. of shares changed : -
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Mr. Parinya Winyarat Chairman of the Board and Managing Director
2. W8T e ;:ﬁmmiﬁ"ﬂﬂ (F§8NIANIAURZUNE)
Mr. Chira Pipatpoka General Manager (Marketing and Sales)
3. wieTuie Usednfrrind  famadeiyd
Mr.Wanchai Prasithvoranunta Accounting Manager
4. WWENgch Ay ient AIANIENTTEY
Miss Sunee Winyarat Finance Manager
5. wieowimil  Agieg H3rn13denInan
Mr. Tanawat ~ Winyarat Marketing Manager
6. mam#wqﬁ qwﬁqamw ;E%’ﬂﬂ’]iﬁ'\lwmﬂiuﬂizmﬂ
Mr. Anupong  Surongsuvaphap Domestic Sales Manager
7. wodlans Tnddune Hanndeninenanyed
Ms. Vilaiporn  Pothiinta Human Resource Manager
8. WIS Lgaﬁ%qua G PAREIARE

Mr. Anuwatr  Aersiritrakool Production Manager
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As of the Annual General Meeting of Shareholders No. 1/2009 on 23 April 2009

MNedofioviu Twanvin EREREA AR RV AN

Major Shareholders Shares (%) of Total Share
NIz IR 26,296,900 73.05
WINYARAT FAMILY
NENAIZNA P10 1,483,200 4.12
TANGWICHACHAN FAMILY
van. nyumwazingin 1,067,400 2.97
Bangkok Life Insurance Co, Ltd.
wilans  Tnddung 503,200 1.40
Ms. Vilaiporn Potiinta
weiude Uszindisiud 500,000 1.39
Mr. Wanchai Prasithvoranunta
LA, NYumnlaeiune 489,600 1.36
Bangkok Insurance PLC.
wiinan iawgeuns 420,000 1.17
Ms. Pattama Sethanukul
Uan. nIuaUesn (Uszinelne) 386,100 1.07
Green Sport (Thailand) Co.Ltd.
WEIUATIUN  §RI304TW 365,000 1.01
Miss Natechanok Suwanacheep
wiedag  lanndly 320,000 0.89
Mr. Cherdchoo Soponpanich
99 7/ Tota 31,831,400 88.42
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P v o o o Y a a 9 A a &
Jensifelesiu dwsull 2552 Tadameliln viRewUIznaUIUN Y wih 45 (4. enIiinduuag
ganANMADNLYAAR T30 AanTsnAeI989w)
2. Manenuluuisniam
ToNan3 Uszine/ §yanf daswmnsiieri  Iudniam
VSN emng (Uszindlne) 9im Tne Soen 26 2,599,707.—

ARBLUNLIDINe TS
1. ANPRUUNUINNNNIEOUTTYT (audit fee) (U M)
V3N SneAmeuununIseuydlEun

2552 2551
BRI RNTRY D - -
ﬁwﬁfmmﬁauﬁ’tﬁﬁﬁﬁau IR Hndwauidn 600,000.~ 570,000.~
TnFNeuYd 600,000.— 570,000.-

2. AUINNIEU (non-audit fee)

U3En lifinsdnednseuunuzesuuinisdn Thundmeuideenssn wie sinmuseuiydngreuind
fofim - yaes vi3enansfifendesiugaeuiiyduasssinnusoulinding

Connected Transaction

1. Related party transaction
Related party transaction for the year 2009 shown at Notes to Financial Statement page 91 (4. Related
party transactions and balance)
2. Investment in associate
Company Country/Nationality % Holding Amount (Baht)
YAMASA (THAILAND) CO., LTD THAILAND 26% shareholding 2,599,707.-

Auditor’s remuneration
1. Audit fees

The Company paid for the audit fees as follows:

2009 2008
Paid to the Company’s auditor for the fiscal year
in the amount of Baht - -
Paid to the Auditing firm for the fiscal year
in the amount of Baht 600,000.~ 570,000.~
Total the audit fees 600,000.- 570,000.-

2. Non-audit fees

The Company has not paid for the non-audit fees to the Company’s auditor or the Auditing firm, person,

the related parties the Auditor and the Auditing firm for the fiscal year.
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Message from the Chairman

Parinya Winyarat
Chairman of the Board

Thailand's overall economic growth has decelerated from the late 2008 and remained vulnerable to bounce
along the bottom to the beginning of 2009 due to the worldwide economic downturn and the widespread obstruct
political problems in country. The crisis has affected virtually every aspect of business, as evident from the decline
productions of various industrial sectors, while other businesses were forced to collapse and lay off employees.
However, in the 2nd quarter Thai economic has gradually relieved.

Seasoning sauce market in 2009 has to undergo many changes and been adjusted for facing significant
pressures, challenges and extreme competition.The leader brands in the market have to compete with themselves and their
traditional competitors to maintain the market shares, while the new brands and the new varieties of seasoning products have
been launched into the market.In the face of this difficult times, Sauce has put its utmost efforts and hard-fought improvement
and development for the International standard quality, competitiveness potential and has differentiated itself higher than other
competitors aiming taking care of the customers and consumers needs.

In 2009 Sauce has continued to focus on the productivity improvement and development; particularly in
the line of seasoning sauce production. The new filter machine installation in seasoning sauce production is verified
for the improved and higher vyield productivity. As for Kinzan BHP (Biological Hydrolyzed Protein) project for Fermented
Soy Sauce production currently is on construction around 60%.This is the top priority project which is taken to
accelerate, however may be delayed from scheduled.Anyhow, Sauce do placed its confidence that Kinzan BHP
(Biological Hydrolyzed Protein) project will implement production efficiency and accuracy due to the PLC utilization
for production control and the sanitary production area, these will result higher standard and more constant products
for our customers and consumers.

Sauce has stepped forward continually and firmly to strengthen the organization and its people competency by
broadening employees' knowledge and related skills understanding, emphasizing on working safety consciousness,
environmental care and conservation, community stewardship, coupled with energy saving responsibility.Sauce is also
enhancing its production ability under the effective cost management to generate optimum profit for the organization and
pass it on to all shareholders, fortifying the seasoning sauce business for both local and national prosperity.

Sauce performance in 2009 recorded favorably.We continues to work hard to be a leader in the seasoning
sauce market.Nevertheless, we recognized the need of the government sector supporting the public sector by encouraging
Thai products manufactured by Thai owners competing with the foreign products in worldwide nations with their self-esteem.
Besides, the government sector must set forth the strict and serious laws to eliminate the counterfeit products since these
illegal makers have taken an advantage on the real and original manufacturers and confuse the consumers. The supports
will build up much more confidence and value in Thai companies and Thai products also provide consumers to consume the
quality standard products.

Sauce realized the challenging tasks waiting for in 2010.The Board of Directors, the management, and all employees
are walking forward hand-in-hand for continuing hard works and dedication to drive all aspects of company operation efficiently
and effectively emphasizing on integrity, honesty and ethic for our customers and consumers. We are proud indeed to improve
our products meet with the international standard to attain the highest satisfaction of our customers and consumers.

| on behalf of the Board of Directors would like to express my profound appreciation to shareholders, customers,

consumers, related parties and all supporters who have played a vital part of the company's progress to date.
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Golden Mountain History

In 1954 ,Mr. Chai Sae Kow established Thai Theparos Factory ROP to manufacture variety of food
seasoning and distributed them under the “Golden Mountain” brand name.

Under the professional guidance of Mr. Chai Sae Kow and Mr. Krailas Winyarat. Golden Mountain met
with  marketing success and achieved remarkable production efficiency. Since then, thecompany’smanagement
has continually striven for excellence in the industry,and at present, under the leadership of Mr. Parinya Winyarat,
“Golden Mountain” is the trademark of Thai Theparos Food Products Public Company Limited.

Under thoroughly professional leadership, which has established firm confidence through operational
efficiency and successful marketing strategies, Thai Theparos has experienced steady growth and on going

development, as a set policy, the company has always devoted a good portion of its resources to research and

development in order to secure continual product excellence.

Towards International Standard

Thai Theparos received 1SO 9002 certification from SGS Yarsley International Certification Services as of
June 19, 2000 received GMP Certification from the Ministry of Public Health as of June 12, 2001 and received
HACCP Certification from SGS Yarsley International Certification Services as of June 29, 2001
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Industry and Competition

Filtration Control Room

The New Filter press
The Domestic Food Seasoning Market

The domestic seasoning sauce market has a slight growth rate in the first half of the year 2009 .Total
market size of seasoning sauce (exclude fish sauce, instant curry paste, shrimp paste and flavor powder) have
growth 2-3% from the previous year ,estimated to be MB 8,800 - MB 8,900.

Competition in the seasoning sauce market still the same as the previous year, reasonable price and
free samples are still top hit marketing tool .Discount Stores engaged the manufacturers of seasoning sauce to
manufacture house brand products and set their price 20% lower than normal price of the market leader’s products.

Sauce is steadily focus on product quality and reasonable price which are main factors leading to the
long lasting success in the business.

Sauce launched new packaging “ Ezeee Squeeeze” using for product groups of chilli sauce and tomato
sauce into the market during the year of 2009. It is well known in the department stores, which totaling sales

15% of total volume. Sales increase from MB 2,118.53 to 2,216.31 in 2009 or increased by 4.62%

The Export Markets

In 2009, seasoning products of Thailand were exported more than 11,600 million baht that said more
than 18% increase compared with 2008. The main products as soy sauce, fish sauce, instant curry paste and
seasoning powder and others seasoning products.As for chilli sauce (including sweet chilli sauce), soy sauce,
tomato ketchup were more than 1,600 million baht which is 14% of total value and said that increasing 6% from 2008.

The main importers of soy sauce are USA, Lao, Australia, UK and The Netherlands which acquired more
than 242 milion baht or 58% of total value 416 million baht.

For chilli sauce, main importers are UK, Germany, The Netherlands, France and USA which acquired more
than 514 milion baht or 49% of total value 1,052 million baht.

In 2009, SAUCE export seasoning products totaling 200.09 million baht increase 6.83% or 12.79 million
baht compared with 187.30 million baht in 2008.
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Throughout the year 2009, sauce has joined a wide range of activities with the public and private sector

and social activities such as :

- Booth activities for expanding our products and increasing our brand name to be well known among
customers continually.

- Sauce has participated in the activities which the public sector ask for contribution.The purpose is to
sell products at reasonable price and to build the good image.

- Sauce has joined the activities with the Public and Private Sector every year such as Food Festival,
Food Exhibition , Red Cross Fair. Target groups who join the activities are consumers, tourists both Thai and
international.

- Activity contribute to the social community by supporting products to the organization, association,
educational institutions for their benefit and purposes.

- Sauce lanuches sales promotion campaign with sale distributor at Krabi Province in the middle July 2009

- Sauce lanuches TVC SPOT “Golden Mountain 4 regions” The budget of advertising is approximately 23 MB.
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Corporate Information

Name of Company Thai Theparos Food Products Public Company Limited.
Head office 208 Moo 6 Taiban Road, Taiban Sub-District, Muang District, Samutprakarn, Thailand 10280
Tel ;. +66-2703-4444 Fax : +66-2387-1163, +66-2703-4444 Ext 3000
WWW.gmsauce.com
Registration No. 0107536001265
Branch 1 162/1 Moo 2, Ban-Fon Mae Ta Road, Chompoo District, Muang District,Lampang Province 52000

Tel : (054) 251-149, 251-005 Fax : (054) 251-138

Established 1954

First Trade Date 20 January 1995

Symbol SAUCE

Industry 7 Sector Agro and Food Industry / Food and Beverage

Registered Share Capital 600 Milion Baht (60,000,000 shares of Baht 10 par value)

Issued and paid up Capital 360 Milion Baht (36,000,000 shares of Baht 10 par value)

Number of Staff Head office 735 persons, Lampang branch - persons, Total 735 persons
Fiscal Year 1 January ' 31 December
Other Reference A. Register

Stock Exchange of Thailand

Capital Market Academy Building, The Stock Exchange of Thailand

2/7 Moo 4, (North Park Project) Vibhavadi-Rangsit Road Km. 27, Tung Song Hong, Laksi,
Bangkok 10210 Tel 0-2596-9000, 0-2596-9302-11 Fax 0-2832-4994 to 0-2832-4996

B. Auditors

Mr. Vairoj Jindamaneepitak CPA Registration Number 3565 or

Ms. Somboon Supasiripinyo CPA Registration Number 3731 or

Mr. Charoen Phosamritlert CPA Registration Number 4068 or

Mr. Ekkasit ~ Chuthamsatid CPA Registration Number 4195 KPMG Phoomchai Audit Limited.
22 nd Floor Empire Tower 195 South Sathorn Road, Yannawa, Sathorn Bangkok 10120

Tel : 0-2677-2000 Fax : 0-2677-2222

C. Law Consultant

Bunchong & Vidhya Law Office Ltd. Wall Street Tower Bldg., 9 Fl, 33/35 Suriwongse Rd.

Bangkok 10500 Tel : 0-2236-2334  Fax : 0-2236-3916

Associate YAMASA (THAILAND) CO., LTD.
208 Moo 6 Taiban Road, Taiban Sub-District, Muang District, Samutprakarn, Thailand 10280
Tel : +66-2703-5360 Fax : +66-2703-4956 www.yamasathailand.com

Nature of Business

Manufacturer and distributor of seasoning food products under “Golden Mountain” brand consisting of seasoning sauce,

chilli sauce, distilled vinegar, tomato ketchup, chilli & tomato sauce, oyster sauce, fermented soy sauce and powdering sauce,
fermented soy sauce powder, oyster sauce under “Tahai” brand as well as Sriraja chilli sauce under “Sriraja Panich” brand and

naturally brewed Japanese soy sauce under “Kinzan Shoyu” brand including house brand.
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Audit Committee’s Report

To : The Shareholders of Thai Theparos Food Products Public Company Limited

The Audit Committee of Thai Theparos Food Products Public Company Limited has been assigned by
the Board of Director. During the accounting period for the year ended December 31, 2009, there are 4 audit
committee meetings and all of them attend meeting.

Audit Committee Responsibilities are as follow:

1. To review the quarterly and the yearly financial statement of the company in 2009. In our opinion,
Thai Theparos Food Products Public Company Limited ‘s financial statement is correct , complete and credible.
Also the company prepared financial statement under Accounting Standard as indicated in The Accounting Act
B.E. 2543 ,the Declaration of the Securities and Stock Exchange Committee, the Declaration of the Stock Exchange
of Thailand including disclose correctly and sufficiently detailed information of financial statement.

2. To ensure internal control system and internal audit program. In our opinion, internal control system of
Thai Theparos Food Products Public Company Limited is adequate , appropriate and efficacious.

3. To ensure Good Corporate Governance, the Audit Committee ensure the company to follow the Good
Corporate Governance Practice and give opinion that Thai Theparos Food Products Public Company Limited have
follow the declaration of the Securities and Stock Exchange Committee including relevant law and disclose information
adequately, correctly, completely as well as emphasizing to do business strictly and accountability.

Considering in conflicts of interest transaction for the year 2009, audit committee give an opinion that connected
transaction of Thai Theparos Food Products Pcl. is fairly transaction It will not give any benefit to person with a
conflict of interests. It is an appropriate transaction and utmost usefulness for the company.

4. To Select Auditor for the year 2010. The Audit Committee select and offer to the Board of Director
concerning auditor appointment including auditor’s fee which is suitable for the company. In our opinion, the shareholders
Meeting is hereby advised to elect Mr. Sakda Vairoj kaothanthong, CPA Registration No. 4628 or Mr. Bunyarit
Thanormcharoen, CPA Registration No. 7900 or Mr. Charoen Phosamritlert, CPA Registration No. 4068 or Mrs. Wilai
Buranakittisopon, CPA Registration No. 3920 of KPMG Phoomchai Audit (Thailand) Co. Ltd. As the auditor of the
company for the year 2010.

The above mentioned auditors are independent . They do not have any relevant to the company and do not
give any services except audit of accounting.

During the year 2009, Audit Committee attended the meeting with Auditor of company independently in order
to ask for their opinions for any matter 2 times.

5. In our opinion, audit committee operating are independent. Board of Director have reported the operating

results to audit committee continuely.There are not any events which may cause important effects to the company’s

operating results.

On behalf of the Audit Committee

@Mn W’#ﬂé@&.

Asst. Prof. Raweewan Piyayopanakul
Chairman of Audit Committee

February 17, 2010
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Risks Factors

Business Risk

1. Economic and Political Risks :

As the products in the food seasoning industry are consumer products needed on the daily basis, they should
not be any economic or political risk.

2. Legal and Regulatory Risks :

Thai Theparos has always strictly followed rules and regulations set out by the Thai Government, and adheres to all
environmental regulations. When the government placed price controls on food seasoning products. The company
was not adversely affected as its prices are already competitive.

Financial Risk

Since its establishment, Thai Theparos has never experienced significant difficulties. Prior to everyexpansion
project. The company carefully plans for every conceivable contingency. As a result, the company’s capital and
liquidity are in good shape when compared to those of its competitions as well as companies in other
industries.

Marketing, Distribution and Competition Risks

Thai Theparos continues to produce those products which have brought the company such enviable
success over the years. These products are distributed to consumer every target group.

The company employs all distribution channels available. Such as direct distribution to the consumer by
cash vans. As well as through restaurants ,department stores and supermarkets. Through its distribution network,
Thai Theparos supplies more than 2,000 wholesalers Nation-wide. For over five decades. Its trademark “Golden
Mountain” has been well recognised among consumer establishing a significant advantage over competitors.
Potential factors for investment Consideration
Legal Disputer

Thai Theparos has no legal disputes with any corporation individual or state agency.

Commitment for Future Issuance of Shares
The Ordinary Shareholder Meeting at 2/1993 on June 11,1993 and at 3/1993 on June 28,1993
unanimously resulted and approved to authorize Board of Directors to offer the remaining 34,800,000 new shares
to general public in one time or several times and also indicate the number of shares in each time, the period
the share value payment methods as well as the rules and other conditions according to the concerned law.
The Ordinary Shareholder Meeting at 4/1993 on September 11,1993 and at 1/1994 on January 28,1994
unanimously resulted and approved to register company to Public Company and to offer 10,800,000 news shares

to general public by share value at 10 baht per share which the new share remains 24,000,000 shares respectively.

Dividend Policy
Thai Theparos was a strict policy of dividend yield and payout set at no less than 50 percent of an-

nual net profits. This rate is paid every subsequent year
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The Principles of Good Corporate Governance

The Board of Director realizes on the importance of good corporate governance which is for transparency, accountability,
business competency and confidence to stakeholders ,investors as well as relevant persons and set the good corporate governance
policy covering an important principle as follows

1. Right of Shareholders

SAUCE recognizes on the right of shareholders and gives the importance and facilities to all shareholders to get the
basic shareholder’s right both in the position of investor in the securities and the owner of the company. Shareholders have the
right to purchase, sell or transfer their securities independently as well as the right to receive the appropriate net profit, to join the
shareholders meeting, give their opinions in the meeting. All shareholders have the right to vote according to their holding shares
.The vote is counted one vote per share. No shareholders have privilege to restrict the right of other shareholders

Besides the above mentioned Basic Shareholders’ rights, sauce gives the importance on the information disclosure correctly,
in time and transparently to shareholders by disclosing the important information via the company’s website both Thai and English
version. In 2009, the Board of Directors has principle the activity for the matter of promoting and giving the facilities in using the right
of shareholders as follows:

1.1 Disclosure the Board of Directors’ Meeting’s resolution no.2/2009 which held on March 5,2009 providing to arange the
Annual General Meeting of Shareholders on April 23,2009 via the Stock Exchange of Thailand ‘s website since the had pass the
resolution to fix the meeting date.

1.2 The company will send the Invitation Letter for attending the Annual General Meeting of Shareholders no less than
21 days prior to the meeting date which mention the time ,place to attend the meeting and the agenda completely in accordance with
the articles of the Stock Exchange of Thailand and the company’s Article of Association which has sufficient information regarding
the issues to be decided at the meeting. Each agenda will be specified whether it is for approve, disapprove or for abstain.

Invitation letter for attending the annual general meeting of shareholders has been disclosed in advance one month prior to
meeting date on company’s website at “shareholer” menu. Shareholders will have opportunity to receive information before the meeting
adequately. They can propose the additional agenda to the shareholders meeting according to the time provided by the company.

The company will notify the shareholders of such meeting through Thai newspaper 21 days which published from
March 25-27, 2009.

In the attending the meeting, the company shall inform shareholders to bring the documents required prior to attending the
meeting and attached the proxy and specify the name of Independent Director and Audit Committee Chairman or appoint any other
person as a proxy to attend and vote on their behalf in meeting.

1.3 On the meeting date, the company give shareholders to register prior one hour before the meeting begin and printing
the voting ticket for each agenda to all shareholders.

1.4 Before the meeting Begin, the Chairman will explain the voting procedure and vote-counting method which will be
in an efficient and transparent (counting by staff of Audit Firm). One share will count as one Vote and the resolution is by the
majority votes. In case the resolution which is provided the votes not less than two-third of all votes of shareholders who attend the
meeting and have the right to vote or the resolution which provide the votes not less than three-fourth of all votes of Shareholders who
attend the meeting and have the right to vote which shall be in accordance with the laws and the company article’s of association.

1.5 During the meeting, Chairman of the Board gives the opportunity and be allowed sufficient time to give opinions, ask
questions and propose the additional agenda for appropriate time. The director will inform and give the information to shareholders
with completely.

Besides, shareholders who attend the meeting afterwards the meeting begin, have the right to vote in the agenda which
is being considered and still not passing the resolution.

1.6 The company has set the policy to the Board of Directors attending the Annual General Meeting of Shareholders,
shareholders can ask questions to them. Board of Directors who attend the Annual General Meeting of Shareholders no.1/2009
which was held on April 23, 2009 comprise of Board of executive director consisting of 3 persons : Chairman of the Board, Deputy
Managing Director ( Accounting and Finance ) and Deputy Managing Director 1 person and non executive director 2 persons,
Audit Committee Chairman and audit committee member . The company, therefore, has a total of 7 directors attending the

shareholders meeting.
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2. Equitable treatment of shareholders

SAUCE gives precedence to equal treatment of shareholders. The Board of Directors has set up a supervision policy to take
care of the company by paying attention to the right of shareholders, and to treat all shareholders fairly and equally. This is achieved
as follows:

2.1 Managing the shareholder meetings effectively, and in line with the regulations of the company. Consideration and voting
will take place in accordance with the agenda, including the consideration about committees to appoint, remuneration for committees,
the auditor to appoint, approving the auditor’s fees and other agenda items that are raised by the shareholders in the meeting.

2.2 Shareholders who are not comfortable to attend the meeting may authorize the independent committee/ chairman or
any other person, to represent them to attend the meeting and vote.

2.3 In order to vote about any agenda item, ballot papers will be used in order to carry out counting of the votes effectively
and fast. The company will only archive the ballots in case some shareholders object or  abstain. The auditor will evaluate the votes
and ensures the vote is executed correctly, including archiving the ballots to be able to check later.

2.4 During the general shareholders’ meeting minutes will be drawn up completely and correctly. The following points
shall be included: conclusion of the meeting and the result of voting, by showing clear details with the numbers of voters who agreed,
disagreed and abstained, and the total number of the votes for each agenda item, including questions, explanation and the opinion
of the meeting. The aforementioned minutes will be distributed to all concerned parties within 14 days after the general meeting.
The aforementioned minutes will also be published on the company’s website. The company has published the conclusion of the
shareholders’ meeting on the website of the Stock Exchange of Thailand, in order to inform all shareholders as soon as the meeting
was finished.

2.5 SAUCE has a policy that confidential information shall not be disclosed. Confidential information will be taken out
before disclosing information to the public. The executives have to report all changes in the situation of the assets of the company.
Executives are prohibited to trade assets of the company, from one month before the disclosure to the public and 2 weeks after it.
The company strictly follows the guidelines of good practice from the Security and Exchange Commission.

The Board of Directors and executive with the position of general manager or higher, and accounting manager and finance
manager with a comparable level, have to report the shares that they hold in the company. This also applies to their spouses and
underage children. The have to report any changes in their shareholdings, after buying, selling, transferring or accepting a transfer to
the Security and Exchange Commission within 3 days, and also report to the secretary of the Board.

3. Role of stakeholders
SAUCE has given precedence to the rights of every group of stakeholders, both insider stakeholders e.g. shareholders, employees
and executives, and outsider stakeholders, e.g. customers, rivals, trade partners, creditors, the government sector and other concerned
parties including communities. Because the company realizes that support from stakeholders will enable the company to compete and
generate profit, which is part of being successful in the long term.

3.1 Shareholders: the company is engrossed with operating the business in order to create a stable development and a
competitive position, by considering the risks at present and in the future, in order to gain value for shareholders of the company in
the long term. The company shall disclose clear, fair, fast, timely, correct and complete information, and seriously strive to protect the
assets of the company, including paying dividend, in order to let shareholders have the topmost satisfaction.

3.2 The Board of Directors and executives are the people who have access to all information to be able to make the best
assessment how to take care of every group of company stakeholders, both insider stakeholders and outsider stakeholders, in an
equal and fair manner.

3.3 Employees: the company always realizes that the employees of the company are the most important resource, so the
company is prepared to support the personnel continuously, by emphasizing development of knowledge, abilities, skills, and the quality
of an employee. The Company provides continuous and regular management training, both inside and outside, like training—on-the-
job for new employees, or for employees who change position, or move to another department, etc. Besides that, the company also
takes care of employees’ welfare, with providing facilities, such as association provident fund, scholarships for employee’s children,

tourist trips, the arrangement rehearsals for the fire prevention and hazard protection systems, etc. This is done to support a good

quality of life, which is suitable to live in society and have a chance to grow with the development of the company.

3.4 Customers: the company is determined to give customers topmost satisfaction, both in quality and service, for the
company’s products, including timely delivery, fully meeting the requirements of customers by paying attention to and being responsible
to a customer. The annual satisfaction survey gives the customers an opportunity to share their opinions. The Company also manages
a program to continuously promote relationships between customers and the company. It organizes trips, both domestic and abroad,

invites customers to visit factories etc. A customer service department has been set up to respond to complaints from customers.
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3.5 Trade partners: the Company acknowledges the importance of treating trade partners in accordance with the
commercial conditions and to treat them in accordance with contracts. The Company also has a Code of Conduct, which contains
rules for fair and honest behavior.

3.6 Competitors: the Company follows the commercial competition rules, and does not use dishonest ways to destroy
commercial rivals, but allows the market mechanism to work.

3.7 Creditor: the Company behaves in accordance with the conditions of business agreements, and maintains the duty to
behave towards the creditor as a good debtor. The company also gives information in advance to creditors.

3.8 Government sector and other concerned parties: the Company always follows laws and regulations from the government
and other concerned parties, and has no intention to disobey the aforementioned practices.

3.9 Communities, society and environment: the Company is concerned about communities, society and the environment, and
manages these issues as follows;

- Waste water treatment system: the waste water treatment system of the company can process twice the amount
of waste water as needed. At this moment BOD is not more than specified in the law.Over a period of 12 months, the

average BOD for the company was 14.40 miligram per liter (the law requires that the BOD at a temperature 20 C

during 5 days does not exceed 20 miligrams per liter).

- Environmental and safety arrangements in work places by considering safety, occupational health and environment, and
offering conveniences to employees and customers.

- Supporting the conservation of the environment.

- Supporting activities of students from educational institutes regularly and continuously, including the annual activities on
children’s day.

- Supporting activities of the government sector, both inside Samutprakarn province and Bangkok.

- Supporting public charity activities with government and other parties from the private sector.

- Supporting activities to support the Buddhism.

- Running welfare stores where economically priced goods are sold, and discounts are given to employees and
customers from nearby communities, including general customers, etc.

4, Disclosure and Transparency

Board of Directors recognizes an importance of information disclosure with completeness, accountability both in financial and
general | including significant information effecting market of the share by issuing such information to the investors and stakeholders
to all channels of the Stock Exchange of Thailand.

Regarding to the Investor Relation, the company has not yet set up an investor relation office since the Investor Relation
activity is still small, but assigned Market Manager to communicate with the investors, institutes, shareholders as well as analysts and
stakeholders. The investors can access the information through the company secretary at Tel no. 02-703-4444 or via website:
WWW.gmsauce.com

In 2009, the company has disclosed sufficiently significant financial information in the financial statements in accordance with
the Stock Exchange of Thailand and Office of Securities and Stock Exchange Commission and accounting standards by the information
disclosure system of the Stock Exchange of Thailand. The financial statements has been audited and given and opinions without any
condition by Certified Public Accountant, Audit Committee Meeting and Board of Director before disclosing to shareholders. Board of
Directors have disclosed the responsibilities of Board of Directors to the financial report in the annual report as well.

The company has disclosed the summary of its Performance Result, Reviewed Financial Statements and quarterly &
yearly Management Discussion and Analysis, the Declaration of Dividend Payment, fixing the date of Annual General Meeting of
Shareholders

For more convenience to shareholders, sauce has set up the shareholders menu on company website since 2007.

Invitation letter for attending the annual general meeting of shareholders has been disclosed in advance one month prior to
meeting date on company’s website at “shareholer” menu. Shareholders will have opportunity to receive information before the meeting
adequately. They can propose the additional agenda to the shareholders meeting according to the time provided by the company.

Sauce has improved the aforesaid information by disclosing via company’s website which is always up to date.

Sauce has disclosed the significant information and news regularly. Shareholders and stakeholders will receive the information
with completely via channels as follows

1. The Stock Exchange of Thailand’s website

Quarterly and yearly financial statements

- Annual report

Form 56-1

News (F45-1, MD &A, the declaration of dividend payment, Shareholder’s resolution, Connected transaction, etc.)
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2. Office of the Securities and Stock Exchange of Thailand Commission

3. Ministry of Commerce

4. Thai Newspaper (Invitation Letter to attend the Meeting, Balance sheet and loss and profit of account, the
declaration of dividend payment etc.)

5. Company’s website (www.gmsauce.com) Both Thai and English version.

6. Company Visit

7. Deliver the Invitation Letter to Shareholders by mail.

5. Responsibilities of the Board

5.1 Structure of the Board of Directors

The company’s Board of Directors is comprise of qualified persons who posses knowledge, abilities and experience which
are beneficial to the company. The election of Board members follows the resolutions of the Shareholder’s Meetings, as well as
the rules, regulations and the company’s Articles of Association. The number of directors is appropriate to the company’s business
operations.

The Board of Directors has 8 members comprise of:

- 3 Executive Directors, equal to 37.50% of the Board member
- 2 Non-Executive Directors, equal to 25.00% of the Board member
- 3 Independent Directors, equal to 37.50% of the Board member

( Two Independent Directors have adequate expertise and experience to review creditability of the financial report )

The primary authorized directors with signatory authority on behalf of the company are Mr. Parinya Winyarat and
Mr. Bandit Winyarat or Miss Malee Winyarat must be signed by two authorized directors and affixed with the Company Seal.

Events after the balance sheet date

The Board of Director Meeting no. 2/2010 which was held on March 3,2010 has the resolution to appoint the additional
directors namely Mr. Tanawat Winyarat and Mr. Bancha Winyarat. This cause number of director increase from 8 persons to 10
persons and also appoint Mr. Phot Kongputhi be an independent director ,therefore number of independent director increase from
3 persons to 4 persons ( the additional two directors will be proposed to the annual general mesting of shareholder for approving)

Structure of the Board of Directors after the meeting has passed the resolution to approve the additional director comprise of

- 3 Executive Directors, equal to 30.00% of the Board member
- 2 Non-Executive Directors, equal to 30.00% of the Board member
- 3 Independent Directors, equal to 40.00% of the Board member

( Three Independent Directors have adequate expertise and experience to review creditability of the financial report )

The Board of Director Meeting no. 2/2010 held on March 3,2010 has the resolution to change the primary authorized
directors with signatory authority on behalf the company as follows :

Mr. Parinya Winyarat, Mr. Tanawat Winyarat, Mr. Bancha Winyarat, two - thirds of these sign with the company seal
affixed.

Quialifications of Independent Directors

1. An Independent Director must not hold more than 0.5 percent of the Company’s shares with voting rights, or those
of any affiiated or associated company.

2. An Independent Director must not take part in management and not be an employee. Staff member, or
adviserwho receives a regular salary; nor be in a profession such as auditor, lawyer, etc, that might effect the giving of impartial
opinions to the company.Furthermore, the Independent Director must not be someone who has control over the company,
the affiliated or the associated company, nor be a person with a conflict of interest, except in cases where he or she
has resigned from any such position at least one year previously.

3. An Independent Director must have no direct or indirect business relationship that would restrict the Directors’
Independence and impartiality, in an amount or value significant to the company’s income, nor benefit, either directly or indirectly
from the finances or management of the company, the affiiated or associated company, nor be a person with a conflict
of interest that could affect him or her from giving an unbiased opinion.

4. An Independent Director must not be a close relative of any senior executives or a major shareholder of the company,

the affiiated or associated company. Neither shall he be a person with a conflict of interest, nor be a representative

acting to safeguard the interests of any.
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Term of Office

As required by our Articles of Association, in the General Shareholders Meeting, 1/3 of the directors have to be retired by
rotation. The Directors of the public company limited have to be retired in the first and second year by random procedure, and the
coming years, the directors who are entitled for the longest period have retired by rotation. The retired directors can be re-elected
for another period. The Shareholders Meeting may vote any of directors for retirement before their term ending by the votes not
less than 3/4 of total shareholders attending in the meeting and have the right to vote of which the total shares not less than half
of total shareholders.

Regarding the term of office of the Audit of Committee shall hold office for a term of 2 years.

Directorship of the Board of Directors and Executives in other Companies

At present, not Sauce director or executive holds a directorship in more than three other listed companies, nor are any in
the position of chairman, executive director with signatory authority in excess of three companies.

Separation of the Chairman of The Board and the Managing Director
The Chairman of the Board, and the Managing Director is the same person because the Chairman is appointed to be in charge for
the Managing Director.

Comporate Secretary

Sauce has appointed Miss Sunee Winyarat Finance Manager as Corporate Secretary. She has suitable knowledge and
experience to perform this function and assumes the of the Secretary to the Board of Directors and the Audit Committee.

Board of Director consist of 8 persons as follows:

1. Mr. Parinya Winyarat Chairman of the Board and Managing Director

2. Miss Malee Winyarat Deputy Managing Director -Accounting and Finance
3. Mrs. Pornnapa Winyarat Deputy Managing Director

4. Mr. Bandit Winyarat Director

5. Mr. Phot Kongputhi Director

6 .Asst. Prof.Raweewan Piyayopanakul Independent Director and Audit Committee Chairman
7. Mr. Chamni Junchai Independent Director and Audit Committee Member
8. Vice Admiral Tanong Sirirangsri Independent Director and Audit Committee Member

Events after the balance sheet date

The Board of Director Meeting no. 2/2010 which was held on March 3,2010 has the resolution to appoint the additional
directors namely Mr. Tanawat Winyarat and Mr. Bancha Winyarat. This cause number of director increase from 8 persons to 10
persons and also appoint Mr. Phot Kongputhi be an independent director ,therefore number of independent director increase from
3 persons to 4 persons ( the additional two directors will be proposed to the annual general mesting of shareholder for approving)

Recruitment of The Board of Directors

SAUCE do not have the nominating committee. The Board of Directors will propose the qualified person to the Shareholders
Meeting for approval.

There is no limit on percentage of the director’s representatives in each of shareholders’ groups.

As required by our regulation, Board of Directors consist of directors which not less than five persons and half of total
directors have domicile in Thailand. The Board of Directors Election have been acted by the Shareholders Meeting. The shareholders
has right to vote only one time (one share one vote). Every shareholder has to vote one person with all his votes, which can not
separate any to other persons or other groups. In the General Shareholders Meeting, 1/3 of the directors have to be retired by
rotation. The Directors of the public company limited have to be retired in the first and second year by random procedure, and the
coming years, the directors who are entitled for the longest period have retired by rotation. The retired directors can be re-elected
for another period. The Shareholders Meeting may vote any of directors for retirement before their term ending by the votes not
less than 3/4 of total shareholders attending in the meeting and have the right to vote of which the total shares not less than half
of total shareholders.

5.2 Committees

The Board has set up an Audit Committee to monitor the business operation.

The Company has no a remuneration committee, but uses a proper evaluation procedure; information from the same industry

and size, also the Company operation result are considered.
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Audit Committee consist of 3 persons as follows:

1. Asst. Prof. Raweewan Piyayopanakul Independent Director and Audit Committee Chairman
2. Mr. Chamni Junchai Independent Director and Audit Committee Member
3. Vice Admiral Tanong Sirirangsri Independent Director and Audit Committee Member

The Audit Committee number 1 and 2 who have adequate expertise and experience to review creditability of the financial
reports.

Audit committee Duties and Responsibilities

1. To review the company’s financial reporting process which must be correct, sufficient and credible , in conformity with
generally accepted accounting principles.

2. To review the company to have internal control system with adequate and effective and coordinate with the external and
internal auditors.

3. To review the company not to engage in any activities which may cause conflict of interest between the company or
subsidiaries and connected persons.

4. To review the company to follow all the relevant regulations and laws.

5. To ensure the company to review the finding of any internal investigation into matters where there is suspected fraud of
irregularities, or a failure of internal control systems. It should then report to the Board of Directors.

6. To select and offer to the Board of Director concerning auditor appointment including auditor’s fee as well as appoint
deposition, transfer and discharge of internal audit manager.

7. To prepare the Audit Committee’s report signed by the audit committee chairman which is disclosed in the annual report.

8. To consider in the internal audit system, internal audit plan and the scope of audit including the evaluation of internal
audit and other company operation in conformity with the method and generally accepted standard.

9. To consider in the other matters as defined by the Board of Directors or by the law.

Board of Executive Director consist of 3 persons as follows:

1. Mr. Parinya Winyarat Chairman of the Board and Managing Director
2. Miss Malee Winyarat Deputy Managing Director (Accounting and Finance)
3. Mrs. Pornnapa  Winyarat Deputy Managing Director

Board of Executive Director’s Duties and Responsibilities

To oversight company’s efficiency Corporate Governance and business strength, the business expansion and investment in
accordance with the Board of Directors policies. To look after financial management and screening other issues that will be proposed
to the Board of Directors for determination and also operate other assignment from the Board of Directors.

5.3 Board of Director's Duties and Responsibilities

The Board of Directors is responsible to SAUCE’s shareholders.

The Board has roles and responsibilities as follow:

1. Supervise and manage the company so that it complies with the law and the company objectives , the Articles of As
sociation and the resolutions of Shareholder's meeting.

2. Approve the Vision, Mission, Values and Statement of Business Conduct.

3. Monitor the company’s performance and progress toward achieving objectives as well as compliance with the laws,
regulations and related policies.

4. Set up company’s policies.

5. Ensure the existence of an effective internal control system and appropriate risk management framework.

6. Ensure effective audit system executed by both internal and external auditors.

7. Approve quarterly, and annual financial report; ensure that the reports are prepared under generally accepted
accounting standards.

8. Ensure the disclosure of information correctly, completely and transparently.

9. Ensure protect the conflict of interest.

10.Consider and screen the other issues which will propose to shareholder meeting for consideration.

Policy on Corporate Govermnance

The Board of Directors realize on the importance of good corporate governance, which is for accountability, business
competency, and confidence of shareholders, investors and all related party. The Board has set the policy to cover all important
aspect as follow:
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Equally and fairly treat to shareholders and all stakeholders.
Focus in the additional long term value of the Company, carefully manage, be competence and efficient for maximum benefit
of the shareholders. Precaution on any conflict of interests, and be responsible on own decisions and actions.

Do business with accountability, and auditable. Enough information should be accessible for all related party.

Inside Information Rules and Practices

Our inside information rules and practices are not disclosed inside information before the information to be disclosed to public
which the management have to report the company securities movement in management accounts in every movement as well.The
management are forbidden to trade all of their accounts 1 month before and 2 weeks after the information is disclosed and made
to public.The company is strictly perform according to inside trading practices of the Securities and Stock Exchange Commission.

Intemal Control

The company maintains an internal control structure and monitors that structure to ensure that the company’s operations
comply with established policies and procedures. The objectives of the internal control structure are to provide reasonable, but not
absolute, assurance as to the integrity and reliability of financial statements, protect asset from unauthorized use of disposition, and
ensure that transactions are executed in accordance with the authorization management.

The company’ s Internal Audit Division is the independent monitors and assesses the effectiveness of internal controls and
recommends improvements. They also coordinate with the management to develop and administer procedures to measure, monitor
and control risks.

5.4 Board of Directors’ Meetings

The Board of Directors set periodical meetings in February, March, May, August, and November. Special meeting can be
called as required. The agenda is clearly set in advance and including the review of operation.

The secretary issues invitation with agenda and information 7 days in advance. A regular meeting consumes 2.5-3 hours.
In 2009, there are 5 regular meetings with all the directors attend.

5.5 Remuneration for Directors and the Management

Remuneration for Directors: On approval by the Annual General Meeting of the shareholders, the Company set the
remuneration for Directors and additional salary for the Audit Committee.

Remuneration for the Management: The Board set the remuneration for the Management. The Executive Director will have
salary and bonus in addition to the remuneration.

The Company has provided all remuneration for Directors and the Management for the year 2009 as follow:

2009
Person  Remuneration for Directors  *Salary/Bonus & other Total
Directors 8 4,000,000.00 11,143,264.00 15,143,264.00
Management 7 - 11,242,141.00 11,242,141.00
Directors and Management 15 4,000,000.00 22,385,405.00 26,385,405.00

*Salary 7 bonus / consultant fee / contribution to provident fund / contribution to social security fund / perdium
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Management Discussion and Analysis

For the year ended December 31,2009 and 2008
Operating and Financial Status
Operating review
Profitability
Thai Theparos Plc earn net profit as the year ended December 31 as follow :-

Million Baht (%) of total revenue
2009 429.98 17.48
2008 375.28 16.09

The factors that the Company earn net profit in 2009 increased by 14.58 percent or Bt. 54.70 million

compare to that of 2008 shown here under :-

(Million Baht) 2009 2008 Change %
1. Sales 2,416.40 2,305.83 110.57 4.80
2. % of cost of sales /sales 59.23% 60.86% -1.63% (2.68)
3. Selling expenses 301.20 267.5333.67 12.59

% of total sales 12.46% 11.60% 0.86% 7.43
4. Administrative expenses 116.69 129.28 (12.59) (9.74)

% of total sales 4.83% 5.61% -0.78% (13.87)
5. Management benefit expenses 25.36 17.76 7.60 42.79

% of sales 1.05% 0.77% 0.28% 36.26

Selling expenses increase by 12.59 % or Bt 33.67 milion from that of 2008 because of marketing
expenses increase.

Management benefit expenses increase by 42.79 % or Bt. 7.60 million from that of 2008 because of in
2008 department manager benefit expenses were shown under administrative expenses.

In June 2009, the company has engaged an independent professional appraiser to appraise the Company’s
unused land. Based on the appraisal report dated 2 July 2009, using the Market Comparison Approach by the
fair market value, the revalued land was estimated at Bt. 94.95 million. Therefore, the Company recorded the
reversal of allowance for impairment losses amounted to Bt. 23.75 million as revenue in the statement of income.
From the above reasons, the net profit increases from Bt. 375.28 million in 2008 to Bt. 429.98 million in 2009,

increases by 14.58% or Bt. 54.70 milion from that of 2008.

Sauce has earning before interest expense and income tax (EBIT) for the years ended December 31 as follows:-
Million Baht (%) of total revenue

2009 584.07 23.75

2008 514.73 22.07
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From the above data, the profit before interest and income tax expenses in 2009 increases by 13.47%
or Bt. 69.34 million from that of 2008.

The opreration result of 2009 is acceptable as shown by the following ratios:

2009 2008
Return on Equity (%) 20.07 18.27
Return on Total Assets (%) 18.52 16.89
2009 2008
Total Assets Turnover (Time) 1.06 1.05
Fixed Assets Turnover (Time) 2.64 2.71

Dividend Payment

The pay out policy of the company was not less than 50% of the net profit in each year.

In 2009, the Company demonstrates earnings per share of Bt.11.94, increases from Bt 10.42 in 2008
by 14.58 %.

The dividend in 2008 operation was Bt. 8.75 per share or 83.97% of the net profit and we paid the
dividend in the amount of Bt. 315 million on May 15, 2009.

Report and Analysis of Financial Position
Financial Structure
Debt Equity Ratios
In 2009 and 2008, the debt equity ratio were 0.10 and 0.07 respectively. The financial structure is suitable

to the size of operations and business.

The company has no debt resulting

company’s capital come from shareholders.

2009 2008
Millon Bt. % Millon Bt. %
Total Liabilities 209.83 8.71 149.36 6.68
Shareholder’s Equity 2,199.78 91.29 2,084.90 93.32
Total Assets 2,409.61 100.00 2,234.26 100.00
Accrued income tax 75.47 35.97 48.93 32.76
Trade accounts payable 59.12 28.18 46.85 31.37
Accrued expenses 56.45 26.90 37.87 25.35
Other current liabilities 18.79 8.95 15.71 10.52
Total Liabilities 209.83 100.00 149.36 100.00
Paid-up Share 360.00 16.36 360.00 17.26
Premium on share capital 615.60 27.98 615.60 29.53
Fair value changes -0.09 -0.00 0.01 0.00
Appropriated Retained earning 60.00 2.73 60.00 2.88
Unappropriated Retained earning 1,164.27 52.93 1,049.29 50.33
Total Shareholder’s Equity 2,199.78 100.00 2,084.90 100.00

from loan of any kind.

All liabilities are current liabilities. Most of
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Liquidity

Cash flows

(Million Baht) 2009 2008 Change %

Cash flows from operating activities 550.10 382.09 168.01 43.97
Net cash uses in investment activities (222.74) (5.59) (217.15) 3,884.62
Net cash uses in financing activities (315.00) (313.92) (1.08) 0.34

Net increase (decrease) in cash

and cash equivalents 12.36 62.58 (50.22) (80.25)

Current ratio

Current ratio in 2009 is 6.08 times, decreases from 8.05 times in 2008. This result from the increase
of current liabilities by Bt. 60.47 million, most of these are accrued income tax and accounts payable, and the
inecrease of current assets by Bt. 74.43 million, most of these are current investment.

Sauce still enjoys high current ratios with no shortage of cash flow. The collection period was 36 days
which less than 2008 by 1 day. The inventory turnover period was 60 days which more than 2008 by 1 day.
As at December 31, 2009, we have total cash and cash equivalents more than Bt. 352.42 million, in addition,

have clear credit limit with the major banks more than Bt. 35 million, to support the Company for emergency.

Quality of Assets
Change in Assets

As at December 31, 2009 Sauce has Bt. 2,409.61 million of total assets, the growth is 7.85% compare
to Bt. 2,234.26 million as at December 31, 2008.

Main Part of Assets

2009 2008
Million Bt. % Million Bt. %
Property, plant and equipment 987.40 40.98 913.36 40.88
Current Investments 387.10 16.06 316.93 14.18
Cash and cash equivalents 352.42 14.63 340.06 15.22
Accounts receivable 251.58 10.44 236.31 10.58
Inventories 237.02 0.84 229.52 10.27
Unused Land 94.95 3.94 71.20 3.19
Long-term investments 40.33 1.67 20.45 0.91
Other current assets 48.67 2.02 79.55 3.56
Bank deposits under commitments 4.61 0.19 4.65 0.21
Advance payments for purchase of equipment 1.83 0.08 16.65 0.75
Investment in associate 1.82 0.08 2.51 0.11
Intangible assets 1.32 0.05 2.49 0.11
Other non current assets 0.56 0.02 0.58 0.03
Total Assets 2,409.61 100.00 2,234.26 100.00

As at December 31, 2009, Sauce has current assets as 52.99%, and non current assets as 47.01% of
total assets compare to 53.82% and 46.18% as at December 31, 2008.
Concerning accounts receivable, the Company has set aside an adequate allowance for doubtful accounts.

Long-term investment will be due in 2013 and 2019 for the mount of Bt. 20 million and Bt. 20 million respectively.
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Report of The Board of Directors’
Responsibilities For Financial Report

Financial Statements of Thai Theparos Food Products PCL. are prepared in accordance with
generally accepted accounting principals under the Accounting Act B.E. 2543 which included Accounting Standards
issued under the Accounting Professions Act B.E.2547 and the regulations of the Securities and Stock Exchange
Committee related to the preparation and presentation of financial report under the Securities and Stock Exchange

“

Act B.E. 2535 including the declaration of Trade Registered Department subject to “ Fixing the abbreviation
transactions needed in the Financial Statements B.E. 2544” dated 14 February 2001 according to the act under
section11 paragraph 3 of the Accounting Act B.E. 2543

The Board of Directors is responsible for the Financial report of Thai Theparos Food Products Pcl. to
ensure that it is presented the financial position ,revenues, expenses and cash flows with actual and reasonable
by recording accounting data correctly, completely and sufficiently in order to maintain the assets and also
protect fraud or irregularities. The preparation of Financial report ,the Board of Directors has considered Accounting
Policy with reasonable and generally accepted accounting principals including disclose important data in the
Financial Statement Notes adequately which the auditor has provided the opinion of Thai Theparos Food Product

Pcl.’s Financial Statement in the Audit report of Certified Public Accountant.

On behalf of The Board of Directors

ﬁ 7~TLL— m ML l}\f;ﬂgawal

(Mr. Parinya Winyarat) (Miss Malee Winyarat)
Chairman of The Borad Deputy Managing Director - Accounting & Finance

17 February 2010
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Audit report of Certified Public Accountant

KPMG Phoomchal Audt Ltd. 1At e gillye deufyd sriin

Empire Tower, 50 - 51" Floors 4 50 - 51 Eulwimaned Tel : 66 (2) 677 2000
195 South Sathorn Road 195 ouusmale Fax : 66 (2) 677 2222
Bangkok 10120, Thailand NN 10120 www.kpmg.co.th

Audit report of Certified Public Accountant
To the shareholders of Thai Theparos Food Products Public Company Limited

| have audited the accompanying balance sheets in which the equity method is applied and separate
balance sheets of Thai Theparos Food Products Public Company Limited as at 31 December 2009 and
2008, and the related statements of income, changes in equity and cash flows for the years then ended. The
Company’s management is responsible for the correctness and completeness of information presented in these

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

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

| believe that my audits provide a reasonable basis for my opinion.

In my opinion, the financial statements referred to above present fairly, in all material respects, the financial
positions of Thai Theparos Food Products Public Company Limited as at 31 December 2009 and 2008 and the results of

its operations and its cash flows for the years then ended in accordance with generally accepted accounting principles.

e [

(Ekkasit Chuthamsatid)
Certified Public Accountant
Registration No. 4195

KPMG Phoomchai Audit Ltd.
Bangkok
17 February 2010
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Balance Sheets

Thai Theparos Food Products Public Company Limited

Balance sheets

As at 31 December 2009 and 2008

Assets

Current assets

Cash and cash equivalents
Current investments

Trade accounts receivable
Inventories

Other current assets

Total current assets

Non-current assets

Bank deposits under commitment
Investment in associate
Long-term investments

Unused land

Advance payments for purchase
of equipment

Property, plant and equipment
Intangible assets

Other non-current assets

Total non—-current assets

Total assets

Note

© oo O O

(@]

13
14

Financial statements in which

the equity method is applied

2009

352,420,863
387,102,686
251,582,708
237,022,440

48,668,920

Separate financial statements

2008 2009
(in Baht)
340,061,676 352,420,863
316,935,117 387,102,686
236,309,581 251,582,708
229,520,877 237,022,440
79,545,134 48,668,920

2008

340,061,676
316,935,117
236,309,581
229,520,877

79,545,134

1,276,797,617

1,202,372,385

1,276,797,617

1,202,372,385

4,608,000 4,649,000 4,608,000 4,649,000
1,814,848 2,512,248 2,599,707 2,599,707
40,329,434 20,450,000 40,329,434 20,450,000
94,952,000 71,200,000 94,952,000 71,200,000
1,825,074 16,647,059 1,825,074 16,647,059
987,404,247 913,365,752 987,404,247 913,365,752
1,322,842 2,488,248 1,322,842 2,488,248
561,622 580,800 561,622 580,800
1,132,818,067 1,031,893,107 1,133,602,926 1,031,980,566
2,409,615,684 2,234,265,492 2,410,400,543 2,234,352,951

The accompanying notes are an integral part of these financial statements
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Thai Theparos Food Products Public Company Limited

Balance sheets
As at 31 December 2009 and 2008

Financial statements in which

the equity method is applied

Separate financial statements

Liabilities and equity Note 2009 2008 2009 2008
(in Baht)

Current liabilities
Trade accounts payable 59,116,810 46,852,417 59,116,810 46,852,417
Accrued income tax 75,471,881 48,929,374 75,471,881 48,929,374
Accrued expenses 15 56,448,249 37,865,562 56,448,249 37,865,562
Other current liabilities 18,796,469 15,715,859 18,796,469 15,715,859
Total current liabilities 209,833,409 149,363,212 209,833,409 149,363,212
Total liabilities 209,833,409 149,363,212 209,833,409 149,363,212
Equity
Share capital 16

Authorised share capital 600,000,000 600,000,000 600,000,000 600,000,000

Issued and paid-up share capital 360,000,000 360,000,000 360,000,000 360,000,000
Additional paid-in capital 17

Premium on ordinary shares 615,600,000 615,600,000 615,600,000 615,600,000
Unrealised surpluses (deficits)

Fair value changes on investments (87,449) 13,995 (87,449) 13,995
Retained earnings

Appropriated

Legal reserve 17 60,000,000 60,000,000 60,000,000 60,000,000

Unappropriated 1,164,269,724 1,049,288,285 1,165,054,583 1,049,375,744
Total equity 2,199,782,275 2,084,902,280 2,200,567,134 2,084,989,739
Total liabilities and equity 2,409,615,684 2,234,265,492 2,410,400,543 2,234,352,951

The accompanying notes are an integral part of these financial statements
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Statements of income

Thai Theparos Food Products Public Company Limited

Statements of income

For the years ended 31 December 2009 and 2008

Revenues

Revenue from sale of goods

Other income

Total revenues

Expenses

Cost of sale of goods
Selling expenses
Administrative expenses

Management benefit expenses

Total expenses

Share of loss of associates

Note

19

20
21
22

Profit before income tax expense

Income tax expense

Profit for the year

Basic eamnings per share

The accompanying notes are an integral

23

24

Financial statements in which

the equity method is applied

Separate financial statements

2009 2008 2009 2008
(in Baht)

2,416,401,324  2,305,828,264 2,416,401,324  2,305,828,264
42,953,712 26,776,915 42,953,712 26,776,915
2,459,355,036 2,332,605,179 2,459,355,036 2,332,605,179
1,431,335,798 1,403,224,993 1,431,335,798 1,403,224,993
301,198,251 267,527,091 301,198,251 267,527,091
116,691,149 129,281,379 116,691,149 129,281,379
25,361,805 17,755,572 25,361,805 17,755,572
1,874,587,003 1,817,789,035 1,874,587,003 1,817,789,035

(697,400) (87,459) - -
584,070,633 514,728,685 584,768,033 514,816,144
154,089,194 139,445,052 154,089,194 139,445,052
429,981,439 375,283,633 430,678,839 375,371,092
11.94 10.42 11.96 10.43

part of these financial statements
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Statements of changes in equity

Thai Theparos Food Products Public Company Limited
Statements of changes in equity

For the year ended 31 December 2009 and 2008

Financial statements in which the equity method is applied

Additional Unrealised
paid-in capital  surpluses(deficits) Retained earnings
Issued and paid-up Share Fair value
Note share capital  premium changes Legal reserve Unappropriated Total equity
(in Baht)
Balance as at 1 January 2008 360,000,000 615,600,000 2,410 60,000,000 987,924,652 2,023,527,062
Unrealised gains (losses)
Available for sale investments
Net change in fair value
recognised in equity - - 11,585 - - 11,585
Profit for the year - - - - 375,283,633 375,283,633
Total recognised income and expense 360,000,000 615,600,000 13,995 60,000,000 1,363,208,285 2,398,822,280
Dividend 25 - - - - (318,920,000)  (313,920,000)
Balance as at 31 December 2008 360,000,000 615,600,000 13,995 60,000,000 1,049,288,285 2,084,902,280
Balance as at 1 January 2009 360,000,000 615,600,000 13,995 60,000,000 1,049,288,285 2,084,902,280
Unrealised gains (losses)
Available for sale investments
Net change in fair value
recognised in equity - - (101,444) - - (101,444)
Profit for the year - - - - 429,981,439 429,981,439
Total recognised income and expense 360,000,000 615,600,000 (87,449) 60,000,000 1,479,269,724 2,514,782,275
Dividend 25 - - - - (315,000,000)  (315,000,000)
Balance as at 31 December 2009 360,000,000 615,600,000 (87,449) 60,000,000 1,164,269,724 2,199,782,275

The accompanying notes are an integral part of these financial statements
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Thai Theparos Food Products Public Company Limited
Statements of changes in equity
For the year ended 31 December 2009 and 2008

Separate financial statements

Additional Unrealised
paid-in capital surpluses(deficits) Retained earnings
Issued and paid-up Share Fair value
Note share capital  premium changes Legal reserve Unappropriated Total equity
(in Baht)
Balance as at 1 January 2008 360,000,000 615,600,000 2,410 60,000,000 987,924,652 2,023,527,062
Unrealised gains (losses)
Available for sale investments
Net change in fair value
recognised in equity - - 11,585 - - 11,585
Profit for the year - - - - 375,371,092 375,371,092
Total recognised income and expense 360,000,000 615,600,000 13,995 60,000,000 1,363,295,744 2,398,909,739
Dividend 25 - - - - (313,920,000) (313,920,000)
Balance as at 31 December 2008 360,000,000 615,600,000 13,995 60,000,000 1,049,375,744 2,084,989,739
Balance as at 1 January 2009 360,000,000 615,600,000 13,995 60,000,000 1,049,375,744 2,084,989,739
Unrealised gains (losses)
Available for sale investments
Net change in fair value
recognised in equity - - (101,444) - - (101,444)
Profit for the year - - - - 430,678,839 430,678,839
Total recognised income and expense 360,000,000 615,600,000 (87,449) 60,000,000 1,480,054,583 2,515,567,134
Dividend 25 - - - - (315,000,000)  (315,000,000)
Balance as at 31 December 2009 360,000,000 615,600,000 (87,449) 60,000,000 1,165,054,583 2,200,567,134

The accompanying notes are an integral part of these financial statements
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Statements of cash flows

Thai Theparos Food Products Public Company Limited
Statements of cash flows
For the years ended 31 December 2009 and 2008

Financial statements in which

the equity method is applied Separate financial statements

2009 2008 2009 2008
(in Baht)

Cash flows from operating activities
Profit for the year 429,981,439 375,283,633 430,678,839 375,371,092
Adjustments for
Depreciation and amortisation 91,853,554 98,212,763 91,853,554 98,212,763
Interest income (8,894,362) (12,898,078) (8,894,362) (12,898,078)
(Recovery of) doubtful debts expense 387,867 (142,895) 387,867 (142,895)
Loss on devaluation of inventories 112,447 1,018 112,447 1,018
Gain on disposal of property, plant and equipment (33,761) (304,950) (33,761) (304,950)
(Gain) loss from write-off of property,
plant and equipment (881,987) 341,270 (881,987) 341,270
Reverse of allowance for impairment of unused land (23,752,000) - (23,752,000) -
Reverse of allowance for impairment of property,
plant and equipment (19,791) - (19,791) -
Unrealised (gain) loss on exchange (21,400) 28,846 (21,400) 28,846
Share of loss of associate 697,400 87,459 - -
Income tax expense 154,089,194 139,445,052 154,089,194 139,445,052

643,518,600 600,054,118 643,518,600 600,054,118
Change in operating assets and liabilities
Trade accounts receivable (15,474,519) 7,357,004 (15,474,519) 7,357,004
Inventories (7,614,009) (18,194,147) (7,614,009) (18,194,147)
Other current assets 27,636,074 (31,582,973) 27,636,074 (31,582,973)
Other non-current assets 19,178 120,300 19,178 120,300
Trade accounts payable 12,264,393 (4,429,347) 12,264,393 (4,429,347)
Accrued expenses 18,582,688 (2,990,553) 18,582,688 (2,990,553)
Other current liabilities (1,286,113) 1,229,533 (1,286,113) 1,229,533
Income tax paid (127,546,688) (169,476,752) (127,546,688) (169,476,752)
Net cash provided by operatings activities 550,099,604 382,087,183 550,099,604 382,087,183
Cash flows from investing activities
Interest received 11,969,426 8,860,898 11,969,426 8,860,898
Purchase of property, plant and equipment (148,401,521)  (160,437,699)  (148,401,521) (160,437,699)
Sale of property, plant and equipment 3,885,307 1,093,799 3,885,307 1,093,799
Purchase of intangible assets (86,181) - (86,181) -
Decrease in bank deposits under commitments 41,000 4,401,500 41,000 4,401,500
(Increase) decrease in current investments (70,148,448) 143,089,579 (70,148,448) 143,089,57
Purchase of long-term investments (20,000,000) (2,599,707) (20,000,000) (2,599,707)
Net cash used in investing activities (222,740,417) (5,591,630) (222,740,417) (5,591,630)

The accompanying notes are an integral part of these financial statements
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Financial statements in which

the equity method is applied

Note 2009

Cash flows from financing activities

Dividend paid (315,000,000)

2008

2009

(in Baht)

(313,920,000)

(315,000,000)

Separate financial statements

2008

(313,920,000)

Net cash used in financing acitivities (315,000,000) (313,920,000) (315,000,000) (313,920,000)
Net increase in cash and cash equivalents 12,359,187 62,575,553 12,359,187 62,575,553
Cash and cash equivalents
at beginning of years 5 340,061,676 277,486,123 340,061,676 277,486,123
Cash and cash equivalents at end of years 5 352,420,863 340,061,676 352,420,863 340,061,676
Supplemental disclosures of cash flows information:
Property, plant and equipment purchased during the periods are detailed as follows:
Total purchases of property, plant
and equipment during the periods 167,590,229 148,042,960 167,590,229 148,042,960
Add Settlement of payables for property,

plant and equipment previously purchased 3,950,728 5,496,820 3,950,728 5,496,820
Less Payables on purchase of property,

plant and equipment (8,317,451) (3,950,728) (8,317,451) (3,950,728)
Add Advance payments for purchase of equipment 1,825,074 16,647,059 1,825,074 16,647,059
Less Advance payments for purchase of equipment

previously paid (16,647,059) (5,798,412)  (16,647,059) (5,798,412)

148,401,521 160,437,699 148,401,521 160,437,699

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

Thai Theparos Food Products Public Company Limited

Notes to financial statements
For the years ended 31 December 2009 and 2008

Note Contents

General information

—_

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

4, Related party transactions and balances
5. Cash and cash equivalents

6. Other investments

7. Bank deposits under commitment

8. Trade accounts receivable

9. Inventories

10. Other current assets

11. Investment in associate

12. Unused land

13. Property, plant and equipment

14. Intangible assets

15. Accrued expenses

16. Share capital

17. Additional paid-in capital and reserves
18. Segment information

19. Other income

20. Selling expenses

21. Administrative expenses

22. Employee benefit expenses

23. Income tax

24, Basic earnings per share

25. Dividends

26. Financial instruments

27. Commitments with non-related parties
28. Thai Accounting Standards (TAS) not yet adopted

Reclassification of accounts
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These notes form an integral part of the financial statements.

The financial statements were authorised for issue by the Board of Directors on 17 February 2010.

General information

Thai Theparos Food Products Public Company Limited, the “Company”, is incorporated in Thailand and has its registered

office at 208 Moo 6, Taibarn Road, Tambol Taibarn, Amphur Muang, Samutparkan, Thailand. Its branch is in Lampang.

The Company was listed on the Stock Exchange of Thailand on 20 January 1995.

The Company’s major shareholder during the financial period was the Winyarat Family which holds a 73.04% shareholding.

The principal businesses of the Company are the manufacture and distribution of sauces and condiments.

Basis of preparation of the financial statements

The financial statements issued for Thai reporting purposes are prepared in the Thai language. This English translation of

the financial statements has been prepared for the convenience of readers not conversant with the Thai language.

The financial statements are prepared in accordance with Thai Accounting Standards (“TAS”) and Thai Financial Reporting
Standards (“TFRS”) including related interpretations and guidelines promulgated by the Federation of Accounting

Professions (“FAP”) and with generally accepted accounting principles in Thailand.

On 15 May 2009, the FAP announced (Announcement No. 12/2009) the re-numbering of TAS to the same numbers as
the International Accounting Standards ("IAS") on which the TAS/TFRS are based.

The Company has adopted the following revised TAS/TFRS and accounting guidance which were issued by the FAP

during 2008 and 2009 and effective for annual accounting periods beginning on or after 1 January 2009:

TAS 36 (revised 2007) Impairment of Assets
TFRS 5 (revised 2007) Non-current Assets Held for Sale and Discontinued Operations (formerly TAS 54)

Framework for the Preparation and Presentation of Financial Statements (revised 2007) (effective on 26 June 2009)

The adoption of these revised TAS/TFRS and accounting guidance does not have any material impact on the Company’s

financial statements.

The FAP has issued during 2009 a number of new and revised TAS which are not currently effective and have not been

adopted in the preparation of these financial statements. These new and revised TAS are disclosed in note 28.

The financial statements are presented in Thai Baht, rounded in the notes to the financial statements to the nearest
thousand unless otherwise stated. They are prepared on the historical cost basis except as stated in the accounting

policies.

The preparation of financial statements in conformity with TAS and TFRS requires management to make judgements,
estimates and assumptions that affect the application of policies and reported amounts of assets, liabilities, income and

expenses. Actual results may differ from estimates.

Estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to accounting estimates are

recognisedin the period in which estimates are revised and in any future periods affected.
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Information about significant areas of estimation uncertainty and critical judgements in applying accounting policies that

have the most significant effect on the amount recognised in the financial statements is included in the following notes:

Note 12 Unused land

Significant accounting policies

Foreign currencies

Foreign currency transactions

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

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

statement of income.

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

exchange rates ruling at the dates of the transactions.

Cash and cash equivalents

Cash and cash equivalents in the statements of cash flows comprise cash balances, call deposits and highly liquid

short-term investments.

Trade and other accounts receivable

Trade and other accounts receivable are stated at their invoice value less allowance for doubtful accounts.

The allowance for doubtful accounts is assessed primarily on analysis of payment histories and future expectations of

customer payments. Bad debts are written off when incurred.

Inventories

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

Cost of work in process is calculated using the average cost formula while cost of other inventories is calculated on
the first in, first out method. Cost comprises all costs of purchase, costs of conversion and other costs incurred in
bringing the inventories to their present location and condition. In the case of manufactured inventories and

work-in-progress, cost includes an appropriate share of production overheads based on normal operating capacity.

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

and to make the sale.
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Investment
Investment in associate

Investment in associate in the separate financial statements of the Company is accounted for using the cost method.
Investment in associate in the financial statements in which the equity method is applied are accounted for using the
equity method.

Investments in other debt and equity securities

Debt securities that the Company has the positive intent and ability to hold to maturity are classified as held-to-maturity
investments. Held-to-maturity investments are stated at amortised cost, less any impairment losses. The difference
between the acquisition cost and redemption value of such debt securities is amortised using the effective interest rate
method over the period to maturity.

Marketable equity securities, other than those securities held for trading or intended to be held to maturity, are classified
as available-for-sale investments. Available-for-sale investments are, subsequent to initial recognition, stated at fair value
and changes therein, other than impairment losses and foreign currency differences on available-for-sale monetary items,
are recognised directly in equity. Impairment losses and foreign exchange differences are recognised in the statement of
income. When these investments are derecognised, the cumulative gain or loss previously recognised directly in equity is
recognised in the statement of income.

Equity securities which are not marketable are stated at cost less any impairment losses.

Long-term investment in unused land is stated at cost less impairment losses.

Property, plant and equipment

Owned assets

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

Depreciation

Depreciation is charged to the statement of income on a declining balance method basis over the estimated useful lives

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

Percentage
Building and improvements 5
Machinery and equipment 20
Furniture and fixtures and office equipment 20
Vehicles 10 - 20

No depreciation is provided on freehold land or assets under constructi
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Intangible assets

Intangible assets that are acquired by the Company, which have finite useful lives, are stated at cost less accumulated
amortization and impairment losses. Intangible assets are amortised in the statement of income on a straight-line basis

over their estimated useful lives from the date that they are available for use. The estimated useful lives are as follows :

Trademarks 10 years
Software 5 years
Impairment

The carrying amounts of the Company’s assets are reviewed at each reporting date to determine whether there is any

indication of impairment. If any such indication exists, the assets’ recoverable amounts are estimated.

An impairment loss is recognised if the carrying amount of an asset exceeds its recoverable amount. The impairment loss
is recognised in the statement of income unless it reverses a previous revaluation credited to equity, in which case it is

charged to equity.

When a decline in the fair value of an available-for-sale financial asset has been recognised directly in equity and there
is objective evidence that the value of the asset is impaired, the cumulative loss that had been recognized directly in
equity is recognised in the statement of income even though the financial asset has not been derecognised. The amount
of the cumulative loss that is recognised in the statement of income is the difference between the acquisition cost and

current fair value, less any impairment loss on that financial asset previously recognised in the statement of income.

Calculation of recoverable amount

The recoverable amount of held-to-maturity securities and receivables carried at amortised cost is calculated as the
present value of the estimated future cash flows discounted at the original effective interest rate. Receivables with a short

duration are not discounted.

The recoverable amount of available-for-sale financial assets is calculated by reference to the fair value.

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

determined for the cash-generating unit to which the asset belongs.

Reversals of impairment

An impairment loss in respect of a financial asset is reversed if the subsequent increase in recoverable amount can be
related objectively to an event occurring after the impairment loss was recognised. For financial assets carried at
amortised cost and available-for-sale financial assets that are debt securities, the reversal is recognised in the statement

of income. For available-for-sale financial assets that are equity securities, the reversal is recognised directly in equity.

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

amortisation, if no impairment loss had been recognised.
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Trade and other accounts payable

Trade and accounts payable are stated at cost.

Revenue

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

Sale of goods

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

Interest and dividend income

Interest income is recognised in the statement of income as it accrues. Dividend income is recognised in the statement of

income on the date the Company’s right to receive payments is established.

Expenses

Operating leases

Payments made under operating leases are recognised in the statement of income on a straight line basis over the term
of the lease. Lease incentives received are recognised in the statement of income as an integral part of the total lease
payments made. Contingent rentals are charged to the statement of income in the accounting period in which they are

incurred.

Finance costs

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

Income tax

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

Related party transactions and balances

Related parties are those parties linked to the Company as shareholders or by common shareholders or directors.

Transactions with related parties are conducted at prices based on market prices or, where no market price exists, at

contractually agreed prices.
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Relationships with related parties that control or jointly control the Company or are being controlled or jointly-controlled

by the Company or have transactions with the Company were as follows:

Name of entities Country of incorporation/ nationality Nature of relationships
Yamasa (Thailand) Co., Ltd. Thailand Associate, 26% shareholding

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

Transactions Pricing policies
Sales of goods Market price
Rental income Contractually agreed price

Significant transactions for the years ended 31 December 2009 and 2008 with related parties were as follows:

Financial statements in
which the equity method is applied Separate financial statements
2009 2008 2009 2008
(in thousand Baht)

Associates
Sales of goods 1,307 - 1,307 -
Rental income 110 - 110 -

For the year ended 31 December 2008, the Company purchased land from its directors at the price of Baht 5.08 million.

The price was based on the price of adjacent land which the Company purchased from the third parties.

Balances as at 31 December 2009 and 2008 with related parties were as follows:

Deposit from related parties Financial statements in
which the equity method is applied Separate financial statements
2009 2008 2009 2008

(in thousand Baht)

Associates
Yamasa (Thailand) Co., Ltd. 20 - 20 -
On 1 February 2009, the Company entered into a building granted-lease agreement for use as a office with

Yamasa (Thailand) Co., Ltd. covering 2 years starting from 1 February 2009 to 31 January 2011. The Company receives monthly
rental of Baht 10,000.

Cash and cash equivalents
Financial statements in whichthe equity
method is applied/ separate financial statements

2009 2008
(in thousand Baht)
Cash on hand 1,457 562
Cash at banks - current accounts 11,409 10,986
Cash at banks - savings accounts 218,484 189,005
Fixed deposits with maturity less than 3 months 121,071 139,565
352,421 340,118

Less Fixed deposits with maturity less than 3 months
under commitment - (56)
Total 352,421 340,062
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The currency denomination of cash and cash equivalents as at 31 December was as follows:

Financial statements in whichthe equity
method is applied / separate financial statements

2009 2008
(in thousand Baht)
Thai Baht (THB) 351,832 339,706
Yuan - 17
United States Dollars (USD) 589 339
Total 352,421 340,062

6. Other investments
Financial statements in which the equity
method is applied / separate financial statements
2009 2008
(in thousand Baht)
Current investments

Fixed deposits with maturity more than 3 months 9,631 9,467
Bill of exchange with maturity more than 3 months 380,000 310,000
Investment in marketable security - mutual fund 2,080 2,061

391,711 321,528

Less Fixed deposits with maturity more than 3 months
under commitment (4,608) (4,593)
Total 387,103 316,935

Long-term investments

Debentures 40,000 20,000
Investment in marketable equity security 329 450
Total 40,329 20,450

The debenture was issued by Kasikornbank Public Company Limited and is classified as a held to maturity debt
instrument with a term of 10 years and bears interest of 3.75% for the first five years and 4.25% for the last five years.
The debenture matures on 16 October 2013. The other debenture was issued by Krung Thai Bank Public Company Limited
and is classified as a held to maturity debt instrument with a term of 10 years and bears interest of 5.00% for the first five

years and 6.50% for the last five years. The debenture matures on 20 February 2019.

Other investments of the Company as at 31 December 2009 and 2008 were denominated entirely in Thai Baht.

7. Bank deposits under commitment
Financial statements in which the equity
method is applied / separate financial statements
2009 2008
(in thousand Baht)
Fixed deposits with maturity less than 3 months

under commitment - 56

Fixed deposits with maturity more than 3 months
under commitment 4,608 4,593
Total 4,608 4,649

As at 31 December 2009, fixed deposits at bank of Baht 4.61 milion (2008: Baht 4.65 million) was pledged to secure

the use of electricity.



THAI THEPAROS FOOD PRODUCTS PUBLIC CO., LTD.
ANNUAL REPORT 2009

Trade accounts receivable

Financial statements in which the equity
method is applied / separate financial statements

2009 2008
(in thousand Baht)
Trade accounts receivable 259,453 244,683
Less Allowance for doubtful accounts (7,870) (8,374)
Total 251,583 236,309
(Recovery of) bad and doubtful debts expense for the year 223 (83)

Aging analyses for trade accounts receivable were as follows:

Financial statements in which the equity
method is applied / separate financial statements

2009 2008
(in thousand Baht)
Within credit terms 236,567 221,024
Overdue :
Less than 3 months 15,016 15,200
3-6 months - 85
6-12 months 250 -
Over 12 months 7,620 8,374
259,453 244,683
Less Allowance for doubtful accounts (7,870) (8,374)

Net 251,583 236,309
The normal credit term granted by the Company ranges from 30 days to 60 days.
The currency denomination of trade accounts receivable as at 31 December was as follows:

Financial statements in which the equity
method is applied / separate financial statements

2009 2008
(in thousand Baht)
Thai Baht (THB) 239,696 226,080
United States Dollars (USD) 10,378 8,384
Australia Dollars (AUD) 1,509 851
Euro (EUR) - 994

Total 251,583 236,309
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Inventories

Financial statements in which the equity
method is applied / separate financial statements

2009 2008

(in thousand Baht)
Finished goods 51,591 41,292
Work in progress 113,172 102,205
Raw materials 72,020 85,653
Supplies 239 371
Total 237,022 229,521

The cost of inventories which is recognised as an expense and included in ‘cost of sale of goods’ for the year ended

31 December 2009 amounted to Baht 1,431 million (2008: Baht 1,403 million).

10. Other current assets
Financial statements in which the equity
method is applied / separate financial statements
2009 2008
(in thousand Baht)

Advance payment for raw materials 22,409 40,883
Supplies 16,999 18,769
Loan receivable to supplier - 10,000
Accrued interest income 1,284 4,358
Premium goods 3,915 3,308
Prepaid expenses 2,405 1,517
Others 1,657 710
Total " 48,660 779,545

During the year 2009, the Company recorded doubtful debts expense of Baht 110 thousand (2008: Recovery of bad debts
expense of Baht 95 thousand).

11. Investment in associate
Financial statements in which the equity Separate financial statements
method is applied
2009 2008 2009 2008
(in thousand Baht)
At 1 January 2,513 - 2,600 -
Share of net losses of
investment equity method (698) (87) - -
Acquisitions - 2,600 - 2,600

At 31 December 1,815 2,513 2,600 2,600
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Financial statements in which the equity method is applied /
Separate financial statements

Ownership
Interest Paid-up capital Cost method Equity method
2009 2008 2009 2008 2009 2008 2009 2008
% (in thousand Baht)
Associate
Yamasa (Thailand) Co., Ltd 26 26 10,001 10,001 2,600 2,600 1,815 2,513

In October 2008, the Company initially invested in ordinary shares of Yamasa (Thailand) Co., Ltd. at 26% of authorised

share capital.

The Company accounted for the investment in associate by using the equity method which its financial statements for the
year ended 31 December 2009 were audited by other auditor. As at 31 December 2009, the carrying value of the
investment in associate in the financial statements in which the equity method is applied amounted to Baht 1.81 million,
which constituted 0.08 percent of total assets in the balance sheet in which the equity method is applied. The Company’s
share of loss of associate for the year ended 31 December 2009 amounted to Baht 0.70 million which constituted 0.16

of the profit for the year of the statement of income in which the equity method is applied

Unused land
Financial statements in which the equity method is applied /
Separate financial statements
2009 2008
(in thousand Baht)

Unused land at cost 204,073 204,073
Less allowance for impairment losses (109,121) (132,873)
Net T 04,952 " 71,200

The carrying value of the unused land as at 31 December 2008 is based on an independent professional appraisal carried
out in the year 2000.

Based on the appraisal report dated 2 July 2009, using the Market Comparison Approach by the fair market value, the
revalued land was estimated at Baht 94.95 million. Therefore, the Company recorded the reversal of allowance for impairment

losses amounted to Baht 23.75 million as revenue in the statement of income.
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Property, plant and equipment

Financial statements in which the equity method is applied / Separate financial statements

Furniture,
Machinery fixtures and
Land and land Building and and office Construction
improvements improvements equipment equipment  Vehicles in progress Total

(in thousand Baht)

Cost
At 1 January 2008 104,639 359,700 1,151,040 49,461 111,821 117,301 1,893,962
Additions 6,859 - 10,328 1,514 5,915 123,427 148,043
Transfers - 39,685 46,273 1,356 1,166 (88,480) -
Disposals (7) - (4,879) (1,727) (1,645) - (8,258)
At 31 December 2008 and

1 January 2009 111,491 399,385 1,202,762 50,604 117,257 162,248 2,033,747
Additions 993 203 8,498 1,346 63 156,487 167,590
Transfers - 21,661 78,214 3,286 4,775 (107,936) -
Disposals - - (15,564) (3,489) (1,401) (136) (20,590)
At 31 December 2009 112,484 421,249 1,273,910 51,747 120,694 200,663 2,180,747

Accumulated depreciation

At 1 January 2008 828 127,517 790,076 37,497 75,890 - 1,031,808
Depreciation charge for the year 23 11,171 75,161 2,966 6,380 - 95,701
Disposals (7) - (4,246) (1,504) (1,371) - (7,128)
At 31 December 2008 and

1 January 2009 844 138,688 860,991 38,959 80,899 - 1,120,381
Depreciation charge for the year 17 12,677 69,818 2,775 5,316 - 90,603
Disposals - - (13,295) (3,058) (1,288) - (17,641)
At 31 December 2009 861 151,365 917,514 38,676 84,927 - 1,193,343

Net book value
At 31 December 2008 110,647 260,697 341,771 11,645 36,358 152,248 913,366
At 31 December 2009 111,623 269,884 356,396 13,071 35,767 200,663 987,404

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

31 December 2009 amounted to Baht 369.19 million (2008: Baht 325.63 million).

A portion of the Company’s land with book value of Baht 79.66 million was used as collateral for a credit line from a bank.
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Intangible assets
Financial statements in which the equity method is applied/
Separate financial statements
Software Trademark license Total
(in thousand Baht)

Cost
At 1 January 2008 11,009 23,002 34,011
Additions - - =
At 31 December 2008 and

1 January 2009 11,009 23,002 34,011
Additions 86 - 86
At 31 December 2009 11,095 23,002 34,097

Accumulated amortisation

At 1 January 2008 8,412 20,599 29,011
Amortisation charge for the year 688 1,824 2,512
At 31 December 2008 and

1 January 2009 9,100 22,423 31,623
Amortisation charge for the year 923 328 1,251
At 31 December 2009 10,023 22,761 32,774
Net book value
At 31 December 2008 1,909 579 2,488
At 31 December 2009 1,072 251 1,323

Accrued expenses
Financial statements in which the equity method is applied/

Separate financial statements

2009 2008
(in thousand Baht)

Accrued advertising expenses 17,647 1,270
Accrued promotion expenses 4,424 4,989
Accrued export expenses 8,551 8,228
Accrued bonus 10,456 10,698
Others 15,370 12,681
Total 56,448 37,866
Share capital

Financial statements in which the equity method is applied / Separate financial statements

Par value 2009 2008

per share Number Baht Number Baht

(in Baht) (thousand shares / thousand Baht)
Authorised
At 1 January
- ordinary shares 10 60,000 600,000 60,000 600,000
At 31 December
- ordinary shares 10 60,000 600,000 60,000 600,000
Issued and paid-up
At 1 January
- ordinary shares 10 36,000 360,000 36,000 360,000

At 31 December

- ordinary shares 10 36,000 360,000 36,000 360,000
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Additional paid-in capital and reserves

Share premium

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

Legal reserve

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

Segment information

Management considers that the Company operates in a single line of business, namely sauce segment, and has, therefore,

only one major business segment.

Other income
Financial statements in which the equity method is applied/
Separate financial statements
2009 2008
(in thousand Baht)
Interest income 8,894 12,898
Gain on reverse of allowance for impairment of unused land 23,752 -
Gain on sale of investments - 6,978
Miscellaneous income 9,774 6,325
Others 534 576
Total 42,954 26,777
Selling expenses
Financial statements in which the equity method is applied /
Separate financial statements
2009 2008
(in thousand Baht)

Distribution expenses 107,876 106,322
Marketing expenses 156,980 122,264
Personnel expenses 19,399 18,374
Others 16,943 20,567

Total 301,198 267,527
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Administrative expenses

Financial statements in which the equity method is applied /
Separate financial statements
2009 2008
(in thousand Baht)

Personnel expenses 80,283 89,926
Others 36,408 39,355
Total 116,691 129,281

Employee benefit expenses

Financial statements in which the equity method is applied /
Separate financial statements
2009 2008
(in thousand Baht)

Management

Wages and salaries 18,414 11,435
Contribution to defined benefit plans 708 436
Others 7,263 5,884
Total 26,385 17,755
Other employees

Wages and salaries 135,488 142,965
Contribution to defined benefit plans 4,517 4,768
Others 33,614 34,373

Total 173,619 182,106
Management benefit expenses are included in the statement of income as follows:

Financial statements in which the equity method is applied /
Separate financial statements
2009 2008
(in thousand Baht)

Cost of sale of goods 1,023 -
Management benefit expenses 25,362 17,755

Total 26,385 17,755

The defined contribution plans comprise provident fund established by the Company for its employees. Membership to the
fund is on a voluntary basis. Contributions are made monthly by the employees at the rate of 5% of their basic salaries
and by the Company at the rate of 5% of the employees’ basic salaries. The provident fund is registered with the Ministry

of Finance as juristic entities and is managed by licensed Fund Manager.
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Income tax

Income tax reduction

Royal Decree No. 475 B.E. 2551 dated 6 August 2008 grants companies listed on the Stock Exchange of Thailand a
reduction in the corporate income tax rate from 30% to 25% for taxable profit not exceeding Baht 300 million for the three
consecutive accounting periods beginning on or after 1 January 2008. The Company has, accordingly, calculated income tax
on the portion of its taxable profit for the years ended 31 December 2009 not exceeding Baht 300 milion at the 25%

corporate income tax rate.

The current tax expense in statement of income is less than the amount determined by applying the Thai corporation tax
rate to the accounting profit for the year principally because the different treatment for accounting and taxation purposes
of certain items of income and expense, in particular, income non deductible tax income recognized in the statement of

income.

Basic earnings per share

The calculations of basic earnings per share for the years ended 31 December 2009 and 2008 were based on the profit
for the years attributable to equity holders of the Company and the number of ordinary shares outstanding during the years

as follows:

Financial statements in

which the equity Separate financial
method is applied statements
2009 2008 2009 2008

(thousand shares / thousand Baht)

Profit attributable to equity holders of

the Company (basic) 429,981 375,284 430,679 375,371
Number of ordinary shares outstanding 36,000 36,000 36,000 36,000
Basic earnings per share (in Baht) 11.94 10.42 11.96 10.43
Dividends

At the annual general meeting of the shareholders of the Company held on 23 April 2009, the shareholders approved the
appropriation of dividend of Baht 8.75 per share, amounting to Baht 315.00 million. The dividend was paid to shareholders

during 2009.

At the annual general meeting of the shareholders of the Company held on 23 April 2008, the shareholders approved the
appropriation of dividend of Baht 8.72 per share, amounting to Baht 313.92 million. The dividend was paid to shareholders
during 2008.

Financial instruments

Financial risk management policies

The Company is exposed to normal business risks from changes in market interest rates and currency exchange rates and

from non-performance of contractual obligations by counterparties. The Company does not hold or issue derivative financial

instruments for speculative or trading purposes.
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Risk management is integral to the whole business of the Company. The Company has a system of controls in place to
create an acceptable balance between the cost of risks occurring and the cost of managing the risks. The management
continually monitors the Company’s risk management process to ensure that an appropriate balance between risk and

control is achieved.

Interest rate risk

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

and its cash flows.

As at 31 December 2009 and 2008, the financial assets, which may be affected by interest rate risk, as classified by

maturity consisted of:

Financial statements in which the equity method is applied /
Separate financial statements

Maturity
Average Within 3 Months- More than
Interest Rate 3 Months 1 Year 1 Year Total
(%per annum) (in thousand Baht)
2009
Current
Cash on hand and at banks
- at call 0.25 231,350 - - 231,350
Fixed deposits at banks 0.70 121,071 9,631 - 130,702
Bill of exchange 1.20 - 380,000 - 380,000
Non-current
Debentures 4.28 - - 40,000 40,000
2008
Current
Cash on hand and at banks
- at call 0.47 200,553 - - 200,553
Fixed deposits at banks 1.74-3.07 139,565 9,467 - 149,032
Bill of exchange 3.50 - 310,000 - 310,000
Non-current
Debenture 3.75 - - 20,000 20,000

Foreign currency risk

The Company is exposed to foreign currency risk in relation to trade receivables and trade payables in foreign currency
but there is no policy on foreign currency risk hedging as the Company’s financial assets and financial liabilities in foreign

currency are not significant amounts.
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At 31 December, the Company was exposed to foreign currency risk in respect of financial assets and liabilities denominated

in the following currencies:

Financial statements in which the equity method is applied/
Separate financial statements
Note 2009 2008
(in thousand Baht)
United States Dollars

Cash and cash equivalents 5 589 339
Trade accounts receivable 8 10,378 8,384
Other current liabilities - (1,648)
Euro

Trade accounts receivable 8 - 994
Australia Dollars

Trade accounts receivable 8 1,509 851
Yuan

Cash and cash equivalents 5 - 17
Gross balance sheet exposure 12,476 8,937
Credit risk

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

contractual obligations to the Company as and when they fall due.

Management has a credit policy in place and the exposure to credit risk is monitored on an ongoing basis. Credit
evaluations are performed on all customers requiring credit over a certain amount. At the reporting date there were no
significant concentrations of credit risk. The maximum exposure to credit risk is represented by the carrying amount of
each financial asset in the balance sheet. However, due to the large number of parties comprising the Company’s customer

base, Management does not anticipate material losses from its debt collection.

Liquidiity risk

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

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

Determination of fair values

A number of the Company’s accounting policies and disclosures require the determination of fair value, for both financial
and non-financial assets and liabilities. The fair value is the amount for which an asset could be exchanged, or a liability
settled, between knowledgeable, wiling parties in an arm’s length transaction. Fair values have been determined for
measurement and/or disclosure purposes based on the following methods. When applicable, further information about the

assumptions made in determining fair values is disclosed in the notes specific to that asset or liability.

The fair value of trade and other short-term receivables is taken to approximate the carrying value.

The fair value of investments in equity and debt securities, which are held for trading, held to maturity and available for

sales, is determined by reference to their quoted bid price at the reporting date. The fair value of held-to-maturity investments

is determined for disclosure purposes only.
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Most of the financial assets and financial liabilities are short-term. The management of the Company believes that the fair

value of those financial assets and financial liabilities does not materially differ from the carrying amounts.

Fair values of financial assets and liabilities, together with the carrying values shown in the balance sheets at 31 December

were as follows:

2009

Current

Equity securities available for sale
Non-current

Equity securities available for sale
Debt securities held to maturity
Total

2008

Current

Equity securities available for sale
Non-current

Equity securities available for sale
Debt securities held to maturity
Total

Commitments with non-related parties

Capital commitments

Contracted but not provided for:
Buildings and other constructions
Machinery and equipment
Software computer

Total

Non-cancellable operating lease commitments
Within one year
Total

Other commitments
Bank guarantees
Total

Financial statements in which the equity method is applied /

Separate financial statements

Fair value

2,080

330
41,302

43,712

2,061

127

21,017
23,205

Financial statements in which the equity method is applied /

(in thousand Baht)

Carrying value

2,080

330
40,000

42,410

2,061

450

20,000
22,511

Separate financial statements

2009

15,019
745

15,764

4,608
4,608

(in thousand Baht)

2008

1,501
55,725

57,226

70

70

4,649
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Building lease agreement

On 9 January 2009, the Company entered into a building lease agreement for storage and delivery of goods and use as

a customer service office covering 1 year starting from 1 February 2009 to 31 January 2010. The monthly rental is Baht 7,600.

On 15 December 2007, the Company entered into a building lease agreement for storage and sales of sauce and use as

a customer service office covering 1 year starting from 1 March 2008 to 28 February 2009. The monthly rental is Baht 35,000.

Bank guarantees

The Company has a commitment with a bank in respect of a letter of guarantee issued by the bank in connection with

the Company’s use of electricity. This liability has been collateralised by pledge of fixed deposits.
Thai Accounting Standards (TAS) not yet adopted
The Company has not adopted the following new and revised TAS that have been issued as of the reporting date but are

not yet effective. The new and revised TAS are anticipated to become effective for annual financial periods beginning on

or after 1 January in the year indicated.

TAS Topic Year effective
TAS 20 Accounting for Government Grants and Disclosure
of Government Assistance 2012
TAS 24 (revised 2007) Related Party Disclosures 2011
TAS 40 Investment Property 2011

Management is presently considering the potential impact of adopting and initial application of these new and revised TAS

on the Company’s financial statements.

Reclassification of accounts

Certain accounts in the 2008 financial statements have been reclassified to conform to the presentation in the 2009 financial

statements as follows:

Financial statements in which the equity method is applied /
Separate financial statements
2008
Before reclass. Reclass. After reclass.
(in thousand Baht)
Statement of income

Selling and administrative expenses 410,564 (410,564) -
Directors’ remuneration 4,000 (4,000) -
Selling expenses - 267,527 267,527
Administrative  expenses - 129,281 129,281
Management benefit expenses - 17,756 17,756
Total 414,564 - 414,564

The reclassifications have been made to comply with the classification set out in the Pronouncement of the Department

of Business Development Re: Determination of items in the financial statements B.E. 2552 dated 30 January 2009.
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