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Financial Highlights

(unit : Million Baht)

Ending December 31"

Description 2012 2013 2014
Net Sales 118.69 40.17 75.53
Cost of Sales (108.72) (37.61) 69.58
Gross Profit 9.97 2.56 595
Total Revenues 118.71 40.19 76.14
Total Cost and Expenses 9.40 47.59 77.98
Net (Loss) Profit 0.59 (7.40) (1.84)
Issued and Fully Paid-Up Share Capital 13,800.05 13,800.05 13,800.05
Total Assets 17.55 1.66 11.69
Total Liabilities 168.47 159.98 171.85
Shareholders Equity (150.92) (158.32) (160.16)
Book Value Per Share (Baht) (0.11) (0.11) (0.12)
Par Value Per Share (Baht) 10.00 10.00 10.00
Dividend Per Share (Baht) - - -
Financial Ratio
Profit and Loss Per Total Income Ratio 0.50 % (18.40) % (2.42) %
Return on Investment Per Equity Ratio (0.39)% 4.67 % 1.15%
Return on Investment Per Total Assets Ratio 3.37% (445.54) % (15.74)%
Net Profit and Loss Per Share 0.0004 (0.0054) (0.0013)

Remark Using average method, in conformity with generally accepted accounting principles and

adjusting par value at 10 Baht per share a comparison.




Message of Chairman of Board of Directors

Central Paper Industry Public Company Limited
Dear all shareholders,

Whereas the new Board of Directors has been appointed by the 2014 ordinary shareholders' meeting on
25 April 2014, the company has received working capital support from major shareholders and credit terms
from trade partners, which are suppliers of recycled products. The company therefore has conducted the
recycling business until present. Presently, there is one creditor, PTT Public Company Limited, which is not
included in a business rehabilitation plan, and debt negotiation fails. The case is being processed by the court
and the obligation amount is 115,360,077.25 Baht.

The Stock Exchange of Thailand (SET) has a guideline on listed companies with performance or
financial status which may be withdrawn. By SET announcements, the company’s stock has been classified
into the non-performing group (NPG) for 3 times, comprising the first time (10 March 2011), the second time
(12 March 2012) and the third time (12 March 2013). The company had submitted to SET applications on
extending a rehabilitation period for 1 year on 25 March 2014, 24 April 2014 and 30 April 2014. SET gave
permission to the company to resolve withdrawal causes within 31 March 2015.

The Board of Directors is committed to revamp business structure and management. However, the
company faces difficulty on seeking additional capitals and is not able to expand business. As a result, the
company’s operating performance, both net profit and shareholders’ equity, is not qualified with withdrawal
resolution of a listed company with performance or financial status which may be withdrawn dated 26
January 2011 stipulated by SET. However, the Board of Directors believes that the company will be able to
access additional sources of capitals to have working capitals for business operation and have operating
performance in line with regulations of SET. The company will inform you in due course. We look forward to

your continued support.

3@/ ,

Mr.Boonrote Yingkiattaweesuk

Chairman of Board of Director



Company Profile

Central Paper Industry Public Co., Ltd. (CPICO) has its head office located on No.88 Paso Building,
Floor 14, Silom Road, Suriyawong Sub-district, Bangrak District, Bangkok 10500. The telephone no. is 02-6343750-1.
Facsimile no. is 02-6343757. The listed company registered no. is 0107538000410 with issued share capital of 1,380
million shares amounted Baht 13,800 million, paid-up share capital of 1,380 million shares amounted Baht 13,800
million. CPICO has its major business in manufacturing and selling printing and writing paper. Presently the company
changes its business to recycle business such as paper and bottles since March Z“d, 2012 up to the present.

CPICO was established in 1973 by Mr. Suttichai Suttiwerawat with a registered capital of Baht 10 million.
In 1992, Srisomboonrananon group joined the company as joint investors by investing 51% of the total registered capital.

On August 11th, 1995 the Company’s name has been approved and changed to “Central Paper Industry Public

Co., Ltd.”

In 1990 increased its registered capital from Bt.10 million to Bt.20 million
In 1991 increased its registered capital from Bt.20 million to Bt.30 million
In 1992 increased its registered capital from Bt.30 million to Bt.60 million

Srisomboonrananon group came to be joint investors by investing in 51% of the total

registered capital.

In 1993 increased its registered capital from Bt.60 million to Bt.500 million
In 1994 increased machine capacity from 37,000 tons to 68,300 tons per year
In 1995 increased its registered capital from Bt.500 million to Bt.600 million

Having been approved and changing to Public company limited on August 11th, 1995.

In 2000 issued the warrant 120 units and increased its registered capital from Bt. 600 million to
Bt.1,800 million to reserve for supporting conversion warrants.

In 2009 Increased its registered capital invested by new shareholders from Bt.0.60 million to
Bt.15,000 million. Issued and paid-up share capital amounted Bt.13,800 million and the
warrant for the balance issued.

In 2012 The reduction of the registered capital from Bt.15,000 million to Bt.13,800 million by

writing off the unsold ordinary shares.



Reference

1. Share Register

2. Auditor

3. Law Advisor

4. Finance Advisor

Thailand Securities Depository Co., Ltd.
The Stock Exchange of Thailand Building
no.62, Ratchadapisek, Klongtoey, Bangkok 10110.

Tel. 02-229-2888

Mrs.Waleerat Akkarsrisawat

a certified public account no. 4411

Baker Tilly Audit and Advisory Services (Thailand) Limited.
Level 21/1 Sathorn City Tower, 175 South Sathorn Road,
Sathorn, Bangkok 10120, Thailand.

Tel. 02-679-5400

Mr. Monchai klinsukhon

Yada Lawyer office.

52/414 Rama VI Mansion Building A Floor 8,

Soi Charansanitwong 96/1, Charansanitwong Road,
Bang-O, Bangkok, Thailand.

Tel. 02-423-0481

NONE -



Shareholders Structure and Management

1. Shareholders

10.

Name

Miss Chunhapakarn Utupon

Mr. Boonrote Yingkiattaweesuk

Mr. Viros Thanalongkorn

Thailand Securities Depository Company Limited

For Depositors

Mr. Somchai Boonyaratkanont

Mr. Jitti Kittivisit

Miss Parichart Patomtaienvirote

Mr. Tada Prateep N Thalang

Mr.Narin Suttiwerawat

Mrs. Netrnapis Pituckwanitudom

10 Major shareholders of the company ending December 30", 2014 as follow:

Number of shares

330,000,000

314,931,840

300,000,200

155,489,159

67,500,001

67,500,000

20,001,350

15,850,540

15,250,500

15,001,350

Percentage

2391

22.82

21.74

11.27

4.89

4.89

1.45

1.09



2. Management

The Boards of directors and executive officers structure composed of 3 Boards as follows:

1. The Board of directors consists of 8 persons as follows:

Name Position
1.)  Mr. Boonrote Yingkiattaweesuk Chairman
2.)  Mr. Parkpoom Sitthiprasert Managing Director
3.)  Mr. Somchai Boonyaratkanont Director
4.)  Mr. Bunsuep Khamla Director
5.)  Mr. Pasin Thalerngpong Director
6.)  Mr. Somphong Thanatiwakul Director and Audit committee director
7.)  Mr. Suchart Srisomboonrananon Director and Audit committee director
8.)  Mr. Chavalit Leelanukit Director and Audit committee director

2. Audit committee consists of 3 persons as follows:

Name Position
1.)  Mr. Somphong Thanatiwakul Chairman
2.)  Mr. Suchart Srisomboonrananon Audit committee director
3.)  Mr. Chavalit Leelanukit Audit committee director



1.)

2)

3)

4)

5)

Board of Executive officers consists of 5 persons as follows:

Name

Mr. Boonrote Yingkiattaweesuk

Mr. Parkpoom  Sitthiprasert

Mr. Somchai Boonyaratkanont

Mr. Bunsuep Khamla

Mr. Pasin Thalerngpong

Age

46

58

55

54

51

Position

Chairman

Managing Director

Director

Director

Director



Details of directors and executive officers including experience and education.

Name & Position Education Experience Number of Shares
1. Mr. Boonrote MBA Southwest 2000 - 2002 Purchasing Manager 314,931,840
Yingkiattaweesuk Missouri State University Paper Commercial Center Co., Ltd.
Chairman 2002 - 2009 Marketing Manager

P.S Recycle Co., Ltd.

present Central Paper Industry Public Co., Ltd.
2. Mr. Parkpoom Bachelor degree 1987 - 1992 Accounting Manager 3,961
Sitthiprasert in Accounting from Nimit Co., Ltd.
Director Chulalongkorn University 1992 - present Central Paper Industry Public Co., Ltd.
3. Mr. Somchai Bachelor of Architecture 2007 — present  Architect 67,500,001
Boonyaratkanont Program in Architecture Siam L & P Co., Ltd.
Director King Mongkut's Institute 2012 - present  Central Paper Industry Public Co., Ltd.
of Technology Ladkrabang
4. Mr. Bunsuep Vocational Certificate 2006 — 2008 Sale Manager 1
Khamla in Accounting Paper Work Asia (PPWA)Co., Ltd.
Director Kanasawat Vocational 2008 - present  Private business
School Mahasarakam 2009 - present Central Paper Industry Public Co., Ltd.
5. Mr. Pasin Bachelor degree 2007 - 2011 General Manager 10
Thalerngpong Faculty of Education T & V Paper Co., Ltd.
Director Chiangmai University 2011 - present General Manager

Sun Assets Golbal Co., Ltd.

2012 - present Central Paper Industry Public Co., Ltd.



Name & Position

. Mr. Somphong

Thanatiwakul
Audit Committee

Director

. Mr. Suchart

Srisomboonrananon
Audit Committee

Director

. Mr. Chavalit

Leelanukit
Audit Committee

Director

Education

Bachelor degree
in Accounting
from Chulalongkorn

University

Master degree in
Financial
from chulalongkorn

University

Vocational Certificate

Photographer

. Executive officer Benefit

Experience

1982 — 1993

1993 - 1995

1995 - present

2007- present

2014 - present

1994 - 2003

present

2014 - present

Executive officer Benefit ending December 30", 2014

Board of Director Benefit

Number of persons

8

Number of Shares

Accounting Manager -0-
Kitporn Co., Ltd.
Private business

Central Paper Industry Public Co., Ltd.

Private business 3,038

Central Paper Industry Public Co., Ltd.

Director R R Land Co.,Ltd. 702
Director Sun Assets Global Co.,Ltd.

Central Paper Industry Public Co., Ltd.

Amount (million Baht)

0.18



Business Characteristics

In the past, Central Paper Industry Public Company Limited had conducted business on manufacturing and

selling high-quality uncoated paper since 1973. Later, in 2004 the Company undertook the business rehabilitation process.

The Company’s business was temporarily suspended during 2006 — 2009.

To repay debts under the business rehabilitation plan, the Company transferred collaterals i.e. land and

manufacturing machines to Thai Asset Management Corporation. Presently, the Company has conducted recycle business

i.e. bottle and paper since 2 March 2012 which shutdown a business on 2 September 2013. Therefore the company start to

operate the recycle business again since 2 June 2014 up to the present.

10



Description and Company performance

Summary of financial statement In 2014 of Central Paper Industry Public Co., Ltd.

Revenue
Total revenues of the company are Bt. 76.14 million which consist of Sales is Bt. 75.53 million or 99.20%.

Other income is Bt.0.80 million or 0.05 % of total revenues.

Cost and Expenses

Cost and total expenses are Bt. 77.98 million. Cost of goods sold is Bt. 69.58 million or 89.23 %. Interest
expense is Bt.1.35 million or 1.73%. Selling and administrative expenses are Bt.7.05 million or 9.04% of total cost and

expense.

=
=4
I
»

Net Loss of company in 2014 is Bt.1.84 million or 0.0013 Bath per share.

Assets
The company has total assets of Bt.11.69 million which consist of Cash at Bank Bt.0.89 million or 7.61%.
Account Receivable is Bt. 10.46 million or 89.48 % Equipment is Bt.0.05 million or 0.43%. Other current assets and

other assets are Bt.0.22 million and Bt. 0.07 million or 1.88% and 0.60%, respectively.

Liabilities and shareholder’s equity

The company has total liabilities of Bt. 171.85 million and shareholder’s equity is negative Bt. 160.16 million.

11



INDEPENDENT AUDITOR’S REPORT

To the Shareholders of Central Paper Industry Public Company Limited

I was engaged to audit the accompanying financial statements of Central Paper Industry Public Company Limited, which comprise
the statement of financial position as at December 31, 2014, and the statements of comprehensive income, changes in equity and
cash flows for the year then ended, and a summary of significant accounting policies and other explanatory information.

Management’s Responsibility for the Financial Statements

Management is responsible for the preparation and fair presentation of these financial statements in accordance with Thai Financial
Reporting Standards, and for such internal control as management determines is necessary to enable the preparation of financial
statements that are free from material misstatement, whether due to fraud or error.

Auditor’s Responsibility

My responsibility is to express an opinion on these financial statements based on conducting the audit in accordance with Thai
Standards on Auditing. Because of the material uncertainties regarding the going concern of the Company as described in the Basis
for Disclaimer of Opinion paragraph, however, I am not able to obtain sufficient appropriate audit evidence to provide a basis for
an audit opinion.

Basis for Disclaimer of Opinion
As discussed in Notes 1 and 4 to the financial statements that:

a) As at December 31, 2014, the Company had capital deficiency of Baht 160.2 million and its total current liabilities exceeded
its total current assets of Baht 160.3 million.

b) On October 15, 2008, PTT Public Company Limited filed a case with the Civil Court against the Company and the Civil Court
sentenced the Company to pay debt of Baht 87.5 million plus penalty charge at the rate of 1% on outstanding debt of Baht
64.0 million starting from October 16, 2008 until the debt is fully paid. Currently, the case is under the consideration of the
Supreme Court and the final outcome cannot presently be determined.

¢) The Company has not made any repayment of principals and interest according to the original conditions agreed with the
shareholder and the Company entered into memorandum of agreements attached to loan agreements with such shareholder to
extend the repayment term of principals amounting to Baht 17.5 million and relevant accrued interest to be within December
30, 2013, which the Company has defaulted in repaying these debts.Currently, the Company has not yet negotiated with this
shareholder for the new repayment term of the outstanding balances of principals and accrued interest totalling Baht 18.4
million as at December 31, 2014.

d) The Company has terminatedthe business on manufacturing and selling writing paper since 2006.When the economic
situations recovered and the Company got trade credits from trade partners and working capital support from certain major
shareholders, theCompany, therefore, started the recycle business i.e. paper and bottle, etc, in March 2012. Subsequently, the
Company had business operation difficultyand crisis and not receive trade credits from trade partners and financial support
from majorshareholders, which caused a lack ofworking capital and liquidity and had stopped the recycle business since
September 2013. However, the management decided to resume the recycle business starting June 2014.

The Company’s ability to continue its operation as a going concern significantly depends on the final outcome of court case as
discussed in b), the outcome of the negotiation with the shareholder as discussed in c) and the Company’s ability to operate its
recycle business as discussed in d) successfully in the future and can generate sufficient cash flows from operation. These factors
indicated the existence of material uncertainties which may cast significant doubt about the Company’s ability to continue its
operation as a going concern.The accompanying financial statements for the year ended December 31, 2014 have been prepared

assuming that the Company will continue its operations as a going concern. Accordingly, they do not include any adjustments that
might be necessary should the Company be unable to continue its operation as a going concern.

12



Disclaimer of Opinion

Because the significant uncertainties of the matters described in the Basis for Disclaimer of Opinion paragraph could have material
effects on the going concern of the Company and are pervasive to its financial statements as a whole, I have not been able to obtain
sufficient appropriate audit evidence to provide a basis for an audit opinion. Accordingly, I do not express an opinion on the
financial statements for the year ended December 31, 2014.

Opend

(Ms. Waleerat Akkarasrisawad)

Certified Public Accountant, Registration No. 4411
Baker Tilly Audit and Advisory Services (Thailand) Ltd.
Bangkok

February 27, 2015

13



CENTRAL PAPER INDUSTRY PUBLIC COMPANY LIMITED
STATEMENT OF FINANCIAL POSITION

AS AT DECEMBER 31, 2014
ASSETS
In Baht

Notes 2014 2013
CURRENT ASSETS
Cash equivalents 891,723 1,430,731
Trade account receivables 5 10,460,961 -
Prepaid expenses 9,863 9,863
Value added tax receivable - net of allowance for
loss on unclaimable value added tax of Baht 0.6 million in 2013 200,076 -
Other current assets 11,400 11,627
Total Current Assets 11,574,023 1,452,221
NON-CURRENT ASSETS
Equipment - net 6 49,552 138,699
Other non-current assets 69,000 69,000
Total Non-Current Assets 118,552 207,699
TOTAL ASSETS 11,692,575 1,659,920

14




CENTRAL PAPER INDUSTRY PUBLIC COMPANY LIMITED

STATEMENT OF FINANCIAL POSITION
AS AT DECEMBER 31, 2014

LIABILITIES AND EQUITY

CURRENT LIABILITIES

Trade account payables

Default trade account payable

Default accrued interest expense to shareholder
Default short-term loans from shareholder
Other current liabilities

Total Current Liabilities

EQUITY

Share capital

- Authorized share capital, common share 1,380,005,400 shares

at Baht 10 par value

- Issued and paid-up share capital, common share 1,380,005,400 shares

at Baht 10 per share
Discount on share capital
Deficit

Capital Deficiency

TOTAL LIABILITIES AND EQUITY

15

In Baht

Notes 2014 2013
9,800,725 164,879
1 69,495,670 69,495,670
1,4 5,888,796 4,540,851
1,4 12,500,000 17,500,000
1 74,166,725 68,277,346
171,851,916 159,978,746

13,800,054,000

13,800,054,000

13,800,054,000
(13,649,959,366)
(310,253,975)

13,800,054,000
(13,649,959,366)
(308,413,460)

(160,159,341)

(158,318,826)

11,692,575

1,659,920




CENTRAL PAPER INDUSTRY PUBLIC COMPANY LIMITED
STATEMENT OF COMPREHENSIVE INCOME
FOR THE YEAR ENDED DECEMBER 31, 2014

In Baht

Notes 2014 2013
REVENUES
Net sales 75,526,877 40,172,669
Reversal of allowance for loss on unclaimable value added tax 599,117 -
Interest income 8,788 22,575
Total Revenues 76,134,782 40,195,244
EXPENSES
Cost of sales 69,579,908 37,610,246
General and administrative expenses 7,047,444 8,464,438
Total Expenses 7 76,627,352 46,074,684
Loss before Finance Costs (492,570) (5,879,440)
Finance Costs 4 (1,347,945) (1,516,164)
LOSS FOR THE YEAR (1,840,515) (7,395,604)
TOTAL COMPREHENSIVE LOSS FOR THE YEAR (1,840,515) (7,395,604)
Basic Loss per Share (0.0013) (0.0054)

Weighted Average Number of Common Shares (In Shares)

16

1,380,005,400

1,380,005,400




CENTRAL PAPER INDUSTRY PUBLIC COMPANY LIMITED
STATEMENT OF CHANGES IN EQUITY
FOR THE YEAR ENDED DECEMBER 31, 2014

Balance as at January 1, 2013

Total comprehensive loss for the year

Balance as at December 31, 2013

Total comprehensive loss for the year

Balance as at December 31, 2014

In Baht
Issued and
Paid-up
Share Discount on Capital
Capital Share Capital Deficit Deficiency
13,800,054,000 (13,649,959,366) (301,017,856) (150,923,222)
- - (7,395,604) (7,395,604)
13,800,054,000 (13,649,959,366) (308,413,460) (158,318,826)
- - (1,840,515) (1,840,515)
13,800,054,000 (13,649,959,366) (310,253,975) (160,159,341)

17



CENTRAL PAPER INDUSTRY PUBLIC COMPANY LIMITED
STATEMENT OF CASH FLOWS

FOR THE YEAR ENDED DECEMBER 31, 2014

CASH FLOWS FROM OPERATING ACTIVITIES:

Loss for the year

Adjustments to reconcile loss for the year to net cash provided by
(used in) operating activities:

Depreciation

Allowance for (reversal of) loss on unclaimable value added tax
Interest income

Interest expense

Decrease (Increase) in Operating Assets:

Trade account receivables

Other current assets

Other non-current assets

Increase (Decrease) in Operating Liabilities:

Trade account payables

Other current liabilities

Net Cash Provided by (Used in) Operating Activities

CASH FLOWS FROM INVESTING ACTIVITY:

Cash received from interest income

Cash Provided by Investing Activity

CASH FLOWS FROM FINANCING ACTIVITY:

Repayment of short-term loans from shareholder

Cash Used in Financing Activity

NET INCREASE (DECREASE) IN CASH EQUIVALENTS

CASH EQUIVALENTS AT BEGINNING OF YEAR

CASH EQUIVALENTS AT END OF YEAR

18

In Baht
2014 2013

(1,840,515) (7,395,604)
89,147 89,147
(599,117) 599,117
(8,788) (22,575)
1,347,945 1,516,164
(10,460,961) 8,758,161
399,268 1,457,702

- 163,900
9,635,846 (11,082,622)
5,889,379 3,574,678
4,452,204 (2,341,932)
8,788 22,575
8,788 22,575
(5,000,000) (2,500,000)
(5,000,000) (2,500,000)
(539,008) (4,819,357)
1,430,731 6,250,088
891,723 1,430,731




CENTRAL PAPER INDUSTRY PUBLIC COMPANY LIMITED
Notes to Financial Statements
December 31, 2014

1. GENERAL INFORMATION
The Company

Central Paper Industry Public Company Limited is incorporated in Thailand and listed in the Stock Exchange of Thailand. The
Company was originally engaged in manufacturing of produce printing, writing and kraft paper. The Company has terminated the
business on manufacturing and selling writing paper since 2006. When the economic situations recovered and the Company got trade
credits from trade partners and working capital support from certain major shareholders, the Company, therefore, started the recycle
business i.e. paper and bottle, etc, in March 2012. Subsequently, the Company had business operation difficulty and crisis and did
not receive trade credits from trade partners and financial support from major shareholders, which caused a lack of working capital
and liquidity and had stopped the recycle business since September 2013. However, the management decided to resume the recycle
business starting June 2014.

As at December 31, 2014 and 2013, the Company’s major shareholders are summarized as follows:

Percentage of shareholding

Shareholders 2014 2013
Miss Chunhapakarn Utupon 239 239
Mr. Boonrote Yingkiattaweesuk 22.8 22.8
Mr. Virot Thanalongkorn 21.7 21.7
Thailand Securities Depository Company Limited 11.2 11.2
Mr. Somchai Boonyaratkanont 4.9 4.9

The registered office address of the Company is located at 88 Paso Building, Floor 14, Silom Road, Suriyawong Sub-district,
Bangrak, Bangkok, Thailand.

As at December 31, 2014, the Company had no any staff and had no selling expense because the supplier delivered goods directly to
the customers.

Status of the Company

On October 15, 2008, PTT Public Company Limited filed a Black Case No.1394/2551 with the Civil Court against the Company and
the Civil Court sentenced the Company to pay debt of Baht 87.5 million plus penalty charge at the rate of 1% on outstanding debt of
Baht 64.0 million starting from October 16, 2008 until the debt is fully paid. On December 15, 2011, the Court of Appeals had
sentenced same as the Civil Court. Currently, the Company filed the petition to the Supreme Court and is under the consideration of
the Supreme Court. The final outcome of this case cannot presently be determined. In this regard, the Company recorded provision
for penalty on delay payment of Baht 64.4 million under other current liabilities in the statements of financial position as at
December 31, 2014 and 2013.

As at December 31, 2014 and 2013, the Company had capital deficiency of Baht 160.2 million and Baht 158.3 million, respectively
and its total current liabilities exceeded its total current assets of Baht 160.3 million and Baht 158.5 million, respectively. In addition,
the Company has not made any repayment of principals and related interest according to the conditions agreed with the shareholder
as discussed in Note 4.

Hence, the Company’s ability to continue its operation as a going concern significantly depends on the final outcome of court case,
the outcome of the negotiation with the shareholder for the repayment term of default debts and the Company’s ability to resume and
operate its recycle business successfully in the future and can generate sufficient cash flows from operation. These factors indicated
the existence of material uncertainties about the Company’s ability to continue its operation as a going concern. The accompanying
financial statements for each of the years ended December 31, 2014 and 2013 have been prepared assuming that the Company will
continue its operations as a going concern. Accordingly, they do not include any adjustments relating to the recoverability of the
carrying value and classification of assets or the amount of liabilities that might be necessary should the Company be unable to
continue its operation as a going concern.
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CENTRAL PAPER INDUSTRY PUBLIC COMPANY LIMITED

Notes to Financial Statements (Continued)

December 31, 2014

2. BASIS OF FINANCIAL STATEMENT PREPARATION

The statutory financial statements are prepared in Thai Baht and in the Thai language in conformity with Thai Financial Reporting
Standards. Accordingly, the accompanying financial statements are intended solely to present the financial positions, financial

performance and cash flows in accordance with Thai Financial Reporting Standards.

The accompanying financial statements are prepared under the historical cost convention except for those specified in the notes to
the financial statements.

For convenience of the readers, an English translation of the financial statements has been prepared from the Thai language statutory
financial statements, which are issued solely for domestic financial reporting purposes.

3. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES
Cash Equivalents

Cash equivalents represent deposits at financial institutions, which are current accounts and short-term savings deposits that are
highly liquid investments, readily convertible to known amounts of cash and are subject to an insignificant risk of change in value.

Accounts Receivable and Allowance for Doubtful Accounts

Accounts receivable are stated at invoice amount net of allowance for doubtful accounts (if any).

The Company provides an allowance for doubtful accounts equal to the estimated collection losses that may be incurred in the
collection of all receivables. The estimated losses are based on historical collection experience coupled with a review of the current
status of existing receivables. The management believes that all receivables will be collected in full, hence, no allowance should be
provided.

Inventory Valuation

The Company values its inventories (recycled items) at the lower of average cost and net realizable value.

Cost comprises all costs of purchase, costs of conversion and other costs incurred in bringing the inventories to their present location
and condition.

Net realizable value is the estimated selling price in the ordinary course of business, less the estimated costs of completion and
selling expenses.

Equipment

The Company values its equipment at cost, net of accumulated depreciation and loss on impairment, if any. When assets are sold or
retired, their costs and accumulated depreciation are eliminated from the accounts and any gain or loss resulting from their disposal
is included in the statement of comprehensive income.

Depreciation

Depreciation of equipment has been computed by the straight-line method over the estimated useful lives of the assets as follows:

Years

Furniture, fixtures and office equipment 5

20



CENTRAL PAPER INDUSTRY PUBLIC COMPANY LIMITED
Notes to Financial Statements (Continued)
December 31, 2014

Impairment of Assets

The Company reviews the impairment of assets whenever events or changes in circumstances indicate that the recoverable amount
(the higher of asset’s selling price or value in use) of assets is below the carrying amount. The review is made for individual assets
or for the cash-generating unit.

If the carrying value of an asset exceeds its recoverable amount, the Company recognizes the impairment losses by reducing the
carrying value of the asset to its recoverable amount and recording the devaluation in statement of comprehensive income. The
reversal of impairment losses recognized in prior years is recorded as part of other income when there is an indication that the
impairment losses recognized for the assets no longer exist or is decreased. Such a reversal should not exceed the carrying amount
that would have been determined (net of the associated depreciation or amortization).

Provision

A provision is recognized when the Company has a present legal or constructive obligation as a result of a past event and it is
probable that an outflow of resources will be required to settle the obligation, and a reliable estimate of the amount can be made. A
provision is reviewed at the statement of financial position and adjusted to reflect the current best estimate. Where the effect of the
time value of money is material, the amount of a provision is the present value of the expenditures expected to be required to settle
the obligation.

Provision for Employee Retirement Benefit

The Company’s employee retirement benefit obligation is calculated by estimating the amount of future benefit that employees have
earned in return for their service in the current and prior periods by the projected unit credit method determined by a professionally
qualified independent actuary. The projected unit credit method considers each period of service as giving rise to an additional unit
of benefit entitlement and measures each unit separately to build up the final obligation. Past service costs are recognized on a
straight-line basis over the average period until the amended benefits become vested. Gains or losses on the curtailment or
settlement of pension benefits are recognized when the curtailment or settlement occurs. Actuarial gains or losses are recognized
immediately to the statement of comprehensive income. The defined benefit obligations are measured at the present value of
estimated future cash flows using a discount rate that is similar to the government bonds.

The management considered that the amount of provision for employee retirement benefit is not material to the financial statements
since all employees of the Company have resigned in January 2014. Hence, the Company did not record such provision in the
financial statements for each of the years ended December 31, 2014 and 2013.

Use of Estimates

In order to prepare financial statements in conformity with Thai Financial Reporting Standards, the management needs to make
estimates and set assumptions that affect income, expenditure, assets and liabilities in order to disclose information on the valuation
of assets, liabilities and contingent liabilities. Actual outcomes may, therefore, differ from the estimates used.

The estimates and underlying assumptions used in the preparation of these financial statements are reviewed on an ongoing basis.
Revisions to accounting estimates are recognized in the period in which the estimate is revised if the revision affects only that period
or in the period of the revision and future periods if the revision affects both current and future periods.

Revenue Recognition

Revenue from the sale of goods (recycled item) is recognized in the statement of comprehensive income when the significant risks
and rewards of ownership have been transferred to the buyer. No revenue is recognized if there are significant uncertainties
regarding recovery of the condition due, associated costs, the probable return of goods or the continuing management involvement
with the goods.

Interest income is recognized on a time proportion basis that reflects the effective yield on the asset.

Other income is recognized as income on an accrual basis.
Operating Lease
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CENTRAL PAPER INDUSTRY PUBLIC COMPANY LIMITED
Notes to Financial Statements (Continued)
December 31, 2014

Leases of assets under which all the risks and rewards of ownership are effectively retained by the lessor are classified as operating
leases. Lease payments under an operating lease are recognized as expense in the statement of comprehensive income on a straight-
line basis over the lease term.

Finance Costs
Interest expense and similar costs are charged to the statement of comprehensive income for the period in which they are incurred.
Foreign Currency Transactions

Foreign currency transactions throughout the year are recorded in the accounts at the rates prevailing at the dates of transactions.
Monetary assets and liabilities denominated in foreign currencies at the end of the year are translated into Baht at the prevailing rates
at that date. Gains or losses from translations are credited or charged to the statements of comprehensive income.

Deferred Income Tax

The income tax charge is based on profit for the year and considers deferred income taxation. Deferred income taxes reflect the net
tax effects of temporary differences between the tax basis of an asset or liability and its carrying amount in the statement of financial
position. Deferred income tax assets and liabilities are measured using the tax rates expected to apply to taxable income in the years
in which those temporary differences are expected to be recovered or settled. The measurement of deferred income tax assets and
deferred income tax liabilities reflects the tax consequences that would follow from the manner in which the Company expect, at the
statement of financial position date, to recover or settle the carrying amount of their assets and liabilities.

Deferred income tax assets are recognized when it is probable that sufficient taxable profits will be available against which the
deferred income tax assets can be utilized. At each statement of financial position date, the Company re-assesses unrecognized
deferred income tax assets. The Company recognizes a previously unrecognized deferred income tax asset to the extent that it has
become probable that future taxable profit will allow the deferred income tax asset to be recovered. The Company conversely
reduces the carrying amount of a deferred income tax asset to the extent that it is no longer probable that sufficient taxable profit
will be available to allow the benefit of part or all of these deferred income tax assets to be utilized.

Unrecognised Deferred Income Tax Asset

Deferred income tax asset has not been recognized in respect of the following items:

As at December 31, 2014 and 2013, the Company had loss carry forward, which will expire in 2015 to 2019 of Baht 532.1 million
and Baht 889.0 million, respectively. Deferred income tax asset has not been recognized in respect of this item of Baht 106.4 million
and Baht 177.8 million, respectively, because it is not probable that future taxable profit will be available against which the
Company can utilize the benefits therefrom.

Basic Loss per Share

Basic loss per share is determined by dividing loss for the year by the weighted average number of common shares outstanding
during the years.
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CENTRAL PAPER INDUSTRY PUBLIC COMPANY LIMITED
Notes to Financial Statements (Continued)
December 31, 2014

4. TRANSACTIONS WITH RELATED PARTY

Significant transactions with the related party for each of the years ended December 31, 2014 and 2013 are as follows:

In Thousand Baht
Relationship Pricing Policy 2014 2013
Interest expense
Mr. Boonrote Yingkiattaweesuk Shareholder Negotiated
agreement 1,348 1,516

As at December 31, 2014 and 2013, the outstanding balances with related party are presented separately in the statements of
financial position. The details are as follows:

In Thousand Baht
Balance as at Balance as at
December 31, December 31,
2013 Increase Decrease 2014

Default short-term loans from shareholder
Mr. Boonrote Yingkiattaweesuk 17,500 - 5,000 12,500
Default accrued interest expense to shareholder -
Mr. Boonrote Yingkiattaweesuk 4,541 1,348 - 5,889

The Company has originally obtained from 3 shareholders with credit facility not exceeding Baht 100 million for use as working
capital of the Company. Such loans bear interest at 8% per annum. The principals and interest would be repayable within 1 year after
from drawn down date.

The Company has not made any repayment of principals and interest according to the original conditions agreed with the shareholder
and the Company entered into memorandum of agreements attached to loan agreements with such shareholder to extend the
repayment term of principals of Baht 17.5 million and related accrued interest to be within December 30, 2013, which the Company
has defaulted in repayable these debts. Currently, the Company has not yet negotiated with this shareholder for the new repayment
term of the outstanding balances of principals and accrued interest totalling Baht 18.4 million as at December 31, 2014. In this
regard, the Company received the confirmation letter from the shareholder that he would not charge interest at the default rate to the
Company.

5. TRADE ACCOUNT RECEIVABLES - Net

The aging analysis of trade account receivables as at December 31, 2014 and 2013, are as follows:

In Thousand Baht

2014 2013

e Within credit-term (15 - 30 days) 10,461 -
e  Periods over credit-term

- Not over 6 months - -

- Over 6 months to 12 months - -

- Over 12 months - -

Total 10,461 -
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Notes to Financial Statements (Continued)
December 31, 2014

6. EQUIPMENT - Net

In Thousand Baht

Furniture, fixtures
and office equipment

Cost
As at January 1, 2013 446
As at December 31, 2013 446
As at December 31, 2014 446
Accumulated Depreciation
As at January 1, 2013 218
Depreciation charge for the year 89
As at December 31, 2013 307
Depreciation charge for the year 89
As at December 31, 2014 396
Net Book Value
As at December 31, 2013 139
As at December 31, 2014 50
7. EXPENSES BY NATURE
Significant expenses by nature for each of the years ended December 31, 2014 and 2013 are as follows:
In Thousand Baht

2014 2013
Purchase of inventory 69,580 37,610
Professional fee 5,930 5,930
Employee benefit expenses 73 844
Allowance for loss on unclaimable value added tax - 599
Office rental and facility charge 276 276
Management benefit expenses 180 180
Depreciation 89 89
Other expenses 499 547
Total 76,627 46,075

8. DISCLOSURE OF FINANCIAL INSTRUMENTS

Financial assets and financial liabilities carried on the statement of financial position include cash equivalents, trade account
receivables, trade account payables and default trade account payable and short-term loans from and accrued interest expense to
shareholder. The accounting policies on recognition and measurement of these items are disclosed in the respective accounting

policies in Note 3.

Liquidity Risk

Liquidity risk arises from the problem in raising funds adequately and in time to meet commitments as indicated in the financial
statements. Based on the assessment of the Company’s current financial position and financial performance, the Company may face

liquidity risk.

Foreign Currency Risk

The Company does not have commercial transactions in foreign currency, giving rise to exposure risk from changes in foreign

exchange rates.
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CENTRAL PAPER INDUSTRY PUBLIC COMPANY LIMITED
Notes to Financial Statements (Continued)
December 31, 2014

Credit Risk

The credit risk is the risk that customers is unable or unwilling to meet a commitments that they entered into with the Company.
Management considers that credit risk is minimal since its trade account receivables have strong financial position.

The maximum exposure to credit risk is the carrying amount of account receivables after deduction of allowance for doubtful
accounts (if any) as presented in statement of financial position.

Interest Rate Risk

Interest rate risk arises from the fluctuation of market interest rates, which may have an impact to current and future operations of the
Company. However, the Company’s exposure to interest rate risk is minimal since short term loan from shareholder bears interest at
the fixed rate which approximates market rate.

Fair Value of Financial Instruments

Fair value is defined as the amount at which the instrument could be exchanged in a current transaction between knowledgeable
willing parties in an arm’s length transaction. The following methods and assumptions are used to estimate the fair value of each
class of financial instruments.

Cash equivalents, trade account receivables and trade account payables - the carrying values approximate their fair values due to the
relatively short-term maturity of these financial instruments.

Default trade account payable and default short-term loans from shareholder and accrued interest expense to shareholder - the fair
value cannot be properly calculated since the specific payment date cannot be determined.

9. SEGMENTATION OF BUSINESS

As discussed in Note 1, in June 2014, the Company has resumed the recycle business and currently has 2 major customers. The
management determines that the Company has only one industry segment. Moreover, in terms of operating locations and market
areas, the management also determines that the Company has only one geographical segment since it operates solely in Thailand.

10. CAPITAL MANAGEMENT

The primary objective of the Company’s capital management is to ensure that it has cash flows management to be able to continue
its business as a going concern. However, according to the statement of financial position as at December 31, 2014, the Company
had capital deficiency of Baht 160.2 million and the Company lacked of financial liquidity. However, the management has no plan
to resolve this problem.

11. NEW/REVISED THAI FINANCIAL REPORTING STANDARDS NOT YET ADOPTED

The Company has not adopted new/revised Thai Financial Reporting Standards (TFRS) that have been issued but are not yet
effective at the reporting date as follows:

TFRS Topic Effective date
TFERS 2 (revised 2014) Share-based Payment 2015
TFRS 3 (revised 2014) Business Combinations 2015
TFRS 4 (revised 2014) Insurance Contracts 2016
TFRS 5 (revised 2014) Non-current Assets held for Sale and Discontinued Operations 2015
TFERS 6 (revised 2014) Exploration for and Evaluation of Mineral Resources 2015
TFRS 8 (revised 2014) Operating Segments 2015
TFRS 10 Consolidated Financial Statements 2015
TFRS 11 Joint Arrangements 2015
TFRS 12 Disclosure of Interests in Other Entities 2015
TFRS 13 Fair Value Measurement 2015
TAS 1 (revised 2014) Presentation of financial statements 2015
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CENTRAL PAPER INDUSTRY PUBLIC COMPANY LIMITED
Notes to Financial Statements (Continued)

December 31, 2014
TFRS Topic Effective date
TAS 2 (revised 2014) Inventories 2015
TAS 7 (revised 2014) Statement of Cash Flows 2015
TAS 8 (revised 2014) Accounting Policies, Changes in Accounting Estimates and Errors 2015
TAS 10 (revised 2014) Events after the Reporting Period 2015
TAS 11 (revised 2014) Construction Contracts 2015
TAS 12 (revised 2014) Income Taxes 2015
TAS 16 (revised 2014) Property, Plant and Equipment 2015
TAS 17 (revised 2014) Leases 2015
TAS 18 (revised 2014) Revenue 2015
TAS 19 (revised 2014) Employee Benefits 2015
TAS 20 (revised 2014) Accounting for Government Grants and Disclosure of Government Assistance 2015
TAS 21 (revised 2014) The Effects of Changes in Foreign Exchange Rates 2015
TAS 23 (revised 2014) Borrowing Costs 2015
TAS 24 (revised 2014) Related Party Disclosures 2015
TAS 26 (revised 2014) Accounting and Reporting by Retirement Benefit Plans 2015
TAS 27 (revised 2014) Separate Financial Statements 2015
TAS 28 (revised 2014) Investments in Associates and Joint Ventures 2015
TAS 29 (revised 2014) Financial Reporting in Hyperinflationary Economies 2015
TAS 33 (revised 2014) Earnings per Share 2015
TAS 34 (revised 2014) Interim Financial Reports 2015
TAS 36 (revised 2014) Impairment of Assets 2015
TAS 37 (revised 2014) Provisions, Contingent Liabilities and Contingent Assets 2015
TAS 38 (revised 2014) Intangible Assets 2015
TAS 40 (revised 2014) Investment Property 2015
TFRIC 1 (revised 2014) Changes in Existing Decommissioning, Restoration and Similar Liabilities 2015
TFRIC 4 (revised 2014) Determining whether an Arrangement contains a Lease 2015
TFRIC 5 (revised 2014) Rights to Interests arising from Decommissioning, Restoration and 2015
Environmental Rehabilitation Funds
TFRIC 7 (revised 2014) Applying the Restatement Approach under TAS 29 (revised 2014) Financial 2015
Reporting in Hyperinflationary Economies
TFRIC 10 (revised 2014) Interim Financial Reporting and Impairment 2015
TFRIC 12 (revised 2014) Service Concession Arrangements 2015
TFRIC 13 (revised 2014) Customer Loyalty Programmes 2015
TFRIC 14 TAS 19 (revised 2014) -The Limit on a Defined Benefit Asset, Minimum 2015
Funding Requirements and their Interaction
TFRIC 15 (revised 2014) Agreements for the Construction of Real Estate 2015
TFRIC 17 (revised 2014) Distributions of Non-cash Assets to Owners 2015
TFRIC 18 (revised 2014) Transfers of Assets from Customers 2015
TFRIC 20 Stripping Costs in the Production Phase of a Surface Mine 2015
TSIC 10 (revised 2014) Government Assistance-No Specific Relation to Operating Activities 2015
TSIC 15 (revised 2014) Operating Leases-Incentives 2015
TSIC 25 (revised 2014) Income Taxes-Changes in the Tax Status of an Entity or its Shareholders 2015
TSIC 27 (revised 2014) Evaluating the Substance of Transactions Involving the Legal Form of a Lease 2015
TSIC 29 (revised 2014) Service Concession Arrangements Disclosure 2015
TSIC 31 (revised 2014) Revenue-Barter Transactions Involving Advertising Services 2015
TSIC 32 (revised 2014) Intangible Assets -Web Site Costs 2015

Management expects to adopt and apply these new and revised TFRSs in accordance with the FAP’s announcement and is presently
considering the potential impact on the Company’s financial statements of these new and revised TFRSs.

12.  APPROVAL OF FINANCIAL STATEMENTS

The Company’s directors have authorized these financial statements for issue on February 27, 2015.
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Audit Committee

- None -

Relative Persons and Interaction Items

- None -

Details Debentures or Bill Information

- None -
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