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T'hailand's Private Sector Collective Action Coalition Against Corruption (CAC)

CAC
Partners

Certificate of Membership

The CAC Council hereby certifies that

S. PACK & PRINT
PUBLIC COMPANY LIMITED

has met the commitments to the CAC declaration on anti-corruption
by putting in place good business principles
and control against bribery,
is now a full member of the CAC
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Bangkok, 10' November 2017
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(Dr. Bandid Nijathaworn) (Dr. Panas Simasathien)
Councilor and Secretary Chairman
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Certificate TH14/7847
This is to certify that

Sahakij Packaging Co., Ltd.

30/32 Moo 1 Soi S1/2 Kok kham, Maung Samuthsakorn,
Samuthsakorn, 74000, Thailand
SITE CODE 2887873

has been assessed and certified as meeting the requirements of

Global Standard for

Packaging Materials
Issue 6: August 2019

Achieved Grade A

Audit Programme : Announced

For the following activities

Sizing, conventional offset printing, water-based flexography printing,
UV & water based coating, calendering, paper lamination, die-cutting
and forming of paper boxes for food and other application.
Categories: 2,7

Exclusions from scope: None

Date of Evaluation 19 October 2020

Certificate Issue Date 07 December 2020

Re-Evaluation Due Date: From 18 October 2021 to 15 November 2021

- : Certificate Expiry Date 27 December 2021

This certificate supersedes all othe'r.@:értiﬂ’cétes bearing this certificate number with earlier certificate issue dates.
E! ;.«:ﬂ.EI If you wculd Iiké-io feedback comments on the BRCGS Standard or the audit process

directly to BRCGS, please contact tell.brcgs.com
Visit bredirectory.com to validate certificate authenticity
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Authorised by

This certificate remains the property of

SGS United Kingdom Ltd

Rossmore Business Park Ellesmere Port Cheshire CH65 3EN UK
t +44 (0)151 350-6666 f-+44 (0)151 350-6600 www.sgs.com

HC SGS BRC PACKAGING issue 6 1020
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This document is issued by the Company subject to its General Conditions of
Certification Services accessible at www;sgs,com/erms_and_condifions htm,
Altention is drawn fo the limitations of liability, indemnification and jurisdictional

issues established therein, The authenticity of this document may be verified at
hittp./iwww.sgs.com/en/certified-clients-and-products/certified-client-directory.
Any unatthorized alteration, forgery or falsification of the content or appearance
of this document i unlawful and offenders may be prosecuted to the fullest
extent of the law.

e e e e

Packaging Materials

CERTIFICATED

AUDITOR NUMBER
176664

6k

UKAS

PRODUCT
CERTIFICATION

0005




T

ertificate SGS-COC-011642 ({ﬂ% | Wy

C r The Organi:tion ________ @&%ﬁ%

S. PACK & PRINT PUBLIC
COMPANY LIMITED

119 Moo 1, Thakham, Hatyai,
Songkhla 90110, Thailand

=

has been assessed and certified as meeting the requirements of

FSC® Chain-of-Custody

The company was assessed against the following standards:
FSC-STD-40-004 Version 3.0 FSC Standard for Chain of Custody Certification — April 2017
FSC-STD-50-001 Requirements for use of the FSC trademarks by Certificate Holders

for the products detailed in the scope below

Purchase of FSC100%, FSC Mix and FSC Recycled Paper, Paperboard, Corrugated
paper and paperboard; Manufacturing and Sale of FSC 100%, FSC Mix and

FSC Recycled Cardboard packaging, Corrugated paper packaging, Carton pack

for beverages and liquid food, Corrugated paper and paperboard using

the Transfer System.

Purchasing and Sale of FSC 100%, FSC Mix and FSC Recycled Paper, Paperboard,
Cardboard packaging, Corrugated paper packaging, Carton pack for beverages and
liquid food, Corrugated paper and paperboard using the Transfer System.

This certificate is valid from 26 June 2019 until 25 June 2024
and remains valid subject to satisfactory surveillance audits.
Recertification audit due before 11 June 2024

Issue 1. Certified since June 2019 .
SGS Ref # TH19/12309

Authorised by

z]&zf%/ \
g )

SGS South Africa (Pty) Ltd
PO Box 90, Gallo Manor, 2052, Huawei Office Park, Building 1, Western Service Road, Woodmead

Johannesburg, 2191, South Africa F S C
t+27 (0) 11 800-1000 f+27 (0) 11 800-1020 http://www.sgs.com/en/Agriculture-Food/Forestry/
www.fsc.org

FSC® A000522
—

The validity of this certificate shall be verified on hitp //info fsc ora/
For the ful list of product groups covered by the ceriificate see hitp.//info fsc.org/
This certificate itself does not constitute evidence that a particular product supplied by the certificate holder is FSC-cerfified for FSC Controlied Wood)
Products offered, shipped ar sold by the certficate holder can only be considered cavered by the scope of this certificate when the required FSC claim s The mark of
clearly stated on sales and delivery documents. This certificate remains the property of SGS. The certificate and all copies or reproductions shall be
b e e responsible forestry
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This document is issued by the Company subject to its General Conditions of
Certification Services accessible at www.sgs.comterms_and_conditions.htm.

Aftention is drawn to the limitations of liability, indemnification and juri
issues established therein, The authenticity of this document may be verified at
hitp:ifwww.5gs.comienicertified-clients-and-products/certified-client-directory.
Any unauthorized alteration, forgery or falsification of the content or appearance
of this document is uniawful and offenders may be prosecuted to the fullest
extent of the law




Certificate SGS-COC-011582

The Organization

Sahakij Packaging
Company Limited

30/32 Moo 1, Soi S1/2, Khok Kham,
Muang Samutsakhon, Samutsakhon 74000, Thailand

%
has been assessed and certified as meeting the requirements of }'

FSC® Chain-of-Custody

The company was assessed against the following standards:
FSC-STD-40-004 Version 3.0 FSC Standard for Chain of Custody Certification — April 2017
FSC-STD-50-001 Requirements for use of the FSC trademarks by Certificate Holders

for the products detailed in the scope below

Purchase of FSC 100%, FSC Mix and FSC Recycled Paperboard,
Linerboard and Corrugate fibreboard, Manufacturing and Sale of
FSC 100%, FSC Mix and FSC Recycled Coated paperboard and
Uncoated paperboard, Coated and Uncoated packaging, Corrugated
paper packaging using the Transfer system.

This certificate is valid from 2 May 2019 until 1 May 2024
and remains valid subject to satisfactory surveillance audits.
Recertification audit due before 26 March 2024

Issue 1. Certified since May 2019
SGS Ref # TH19/12112

Authorised by

QV\/\C/-\J\‘/\ &

SGS South Africa (Pty) Ltd
PO Box 90, Gallo Manor, 2052, Huawei Office Park, Building 1, Western Service Road, Woodmead

Johannesburg, 2191, South Africa F SC
t+27 (0) 11 800-1000 f+27 (0) 11 800-1020 http:/Awww.sgs.com/en/Agriculture-Food/Forestry/

www.fsc.org
FSC® A000522

The validity of this certificate shall be verified on htip:/info.fsc.ora/
For the fulllist of product groups covered by the certificate see http-/finfo.fsc.ora/
This certificate itself does not constitute evidence that a particular product supplied by the certificate holder is FSC-certified [or FSC.Controlled Wood].
Products offered, shipped or sold by the certificate holder can only be considered covered by the scope of this certificate when the required FSC claim is The mark of
clearly stated on sales and delivery documents. This certificate remains the property of SGS. The certificate and all copies or reproductions shall be responsible forest
retumned or destroyed if requested by SGS. P e Torestny
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This document s issued by the Company subject o its General Conditions of
Certification Services accessible at www.sgs.com/terms_and_conditions.htm.
Aftention is drawn to the limitations of kability, indemnification and jurisdictional
issues established therein. The authenticity of this document may be verified at
http:/iwww.sgs.com/en/certified-clients-and-productsicertified-client-directory.
Any unauthorized alteration, forgery or falsification of the content or appearance
of this document is unlawful and offenders may be prosecuted to the fullest
extent of the law
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Financial Highlights 2020

Y128 : 814U/ Unit : Million Baht

2563 2562 ia/an) %
183 2020 2019
?Tuwﬁ”wefim 1,253.53 1,213.65 39.88 3.29%
Total Assets
TITERYY 727.09 764.10 (37.01)  (4.84%)
Total Liabilities
duvednou 526.44 449.55 76.89  17.10%
Total Equity
519 ldannmsnenazsng 1,205.75 1,076.93 128.82  11.96%
Sales/Service Income
mlFneautiunms 1,108.62 1,048.81 59.81 5.70%
Operating Expenses
miRula (10.32) (3.62) (6.70)  185.08%
Income Tax
mls@anugnidmsuil 77.00 8.88 68.12  767.12%
Net Profit for the period
Mls@enu)dasianudwnivd 76.89 5.55 7134 1,285.41%

Comprehensive Income (Loss) for the period

M ls@ianugniaeniu 0.257 0.030 0227  756.67%
Earning Per Share (Baht)

TuraaoRu (U1MN) - - - -
Dividend Per Share (Baht)

yanyu (U) 1.75 1.50 025  16.67%
Book Value (Baht)
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5809 vivg 2563 2562 2561
2020 2019 2018

AT IUTNNADLI (LIQUIDITY RATIO)

AT IFIUANINAAD (Current Ratio) i 0.84 0.76 0.83
SRTAIUANINARBINYUITI (Quick Ratio) L 0.54 0.44 0.45
é’mwdauwuuﬁﬂugﬂﬁﬁmsﬁﬁ (Account Receivable Turnover) a%a 6.00 5.95 6.36
izﬂmanﬁuwﬁméa (Average Collection Period) o1 60 61 57
gasraIunyuiouduRnuMae (Inventory Turnover) a3e 6 6 5
mammmﬂﬁuﬁﬁm’é"a (Inventory Turnover) MW 59 64 71
Ei“mwfhumguﬁﬂm%ﬁwﬁ (Account Payable Turnover) ﬂ%\i 9 6 6
JLYULIn H?ﬁ&'ﬁﬁ (Payable Conversion Period) M 38 58 63
Cash Cycle oI 81 63 64

AN IUIAAINNNAINIB UM INIM]S (PROFITABILITY RATIO)

ﬂwﬁﬂﬁﬂ‘jﬂiﬂuﬁ}u (Gross Profit Margin) % 17.00 11.87 11.15
8931/ 1591nMIAUTUITY (Operating Profit Margin) % 8.45 3.30 2.74
803511 15qnB (Net Profit Margin) % 6.36 0.82 0.11
fj"@mwammmu;j’ﬁaﬁu (Return on Equity) % 15.78 1.99 0.29

oanaunanlszansmwlumsautiums (EFFICIENCY RATIO)

BATIHANDVUNUINAUNSNE (Return on Assets) % 8.16 2.87 2.32
FATINAARULUNUINTUNTNED1IT (Return on Non-Current Assets) % 12.80 424 3.53
A3 IM5HYUVEIAUNTNE (Assets Turnover) A3 0.97 0.89 0.89

danaINIANTUIIIENIMITY (FINANCIAL POLICY RATIO)

sandiuniiusoduveadfioru (Debt to Equity Ratio) i 1.38 1.70 1.81
Sandnmi AU AUV TUNINGT W (Debt to Total Assets) LN 0.58 0.63 0.64
é’mwdaummmmsaﬂ?ﬁmamﬁﬂ (Interest Coverage Ratio) L¥in 6.83 1.56 1.18
9n3511135910:9U UK (Dividend Payout) % - - -
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2563 (%) 2562 (%)

wiseld llihuazeunsal

diannsedind 10.81 13.18
RGN 44.15 36.01
M3z BIAY 23.59 21.84
pnsusudaazemsnseilea 9.92 13.79
AWansItee/AmMusIHIY 3.61 6.81
B 7.92 8.37
39U 100.00 100.00

2563 2562

3.61%

1081% 681% :
837% 1 13.18%

21.84%
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- VSN oA, uiA LEUS WIUN 310 (Uw)

: SPACK

: 0107537001161

. 1/52n0UFININAALALTINUIBNADILTTINUNINNTZATY

: 119 My 1 ouuMaudly a.m9w 0.0 14a) 9.99va1 90110

Tnsdws 0-7426-0602-9 TN3a13 0-7426-0600-1

- 30/32 Wy 1 shwalanviy Sunediosaynsaing

.9YNITIAT 74000

INTANN 0-3445-2136-8 TNTA1T 0-3445-2306

www.spack.co.th
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S

A o < J Jd o w
;D UTHN 0. UWA UDUA WIUN 1NA (UNIFU) 274 AU

a o a @ Jd o w
D UTHN AYNIUTIYNUN 91NA 318 AU

uaY 1 VN 394 300,000,000 LN

UAY 1 VIN 394 300,000,000 LN

a o Ju [ [ 4 o w
vsEngudsurhnuanning (szmelne) 1ina
pImsaaaranningunalszmalng

@AUN 93 DUUTFAIALA  HYNAUUAL YAAULAI NFANNA 10400

TNSANN 0-2009-9386 TNTa15 0-2009-9991 1311l www.tsd.co.th

Aa A o w

Y3EN d1inanuilaed 91na

9
8/4 % 1,3 ¥0YINIATITN 44 DUUINIASTIAN LVIA1AYT)
WANINT NFINWA 10900

TNIFHNA 0-2941-3584-6 TNT15 0-2941-0658 131 156 www.pitisevi.com
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Company Profile

Name . S. Pack & Print Public Company Limited

Initial : SPACK

Public Company Registration : 0107537001161

Business . Type of Business Manufacturer of Folding carton and

Corrugated container.

Head Office : 119 Moo 1 Karnjanavanich Road ,
T.Takarm, A. Hatyai, Songkhla 90110, Thailand.
Tel :0-7426-0602-8
Fax : 0-7426-0600-1

Branch Office : 30/32 Moo 1 Tambon Kokkam, Amphur Muang
Samutsakorn, Samutsakorn, Thailand 74000.
Tel :0-3445-2136-8 Fax : 0-3445-2306

Website www.spack.co.th

Total member of staffs (including Subsidiary Company) As of December 31, 2020

. S. Pack & Print Public Co., Ltd. =274

: Sahakij Packaging Co., Ltd. =318
Registered Capital : Baht 300,000,000.00
Paid-up share capital : Baht 300,000,000.00
References
Securities Register . Thailand Securities Depository Company Limited
93 The Stock Exchange of Thailand Building,
Rachadapisek Road, Dindeang,
Bangkok 10400 Thailand.
Tel :0-2009-9386 Fax :0-2009-9991
Website www.tsd.co.th
Auditor . Office of Pitisevi Co., Ltd.
8/4 1%, 3" Floor, Viphawadee Soi 44,
Viphawadee-Rangsit Road, Chatuchak,
Bangkok 10900, Thailand.
Tel :0-2941-3584-6 Fax : 0-2941-0658
Website Www.pitisevi.com


http://www.spack.co.th/
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Message from Chairman

Dear Shareholders,

It is my pleasure to present to you S. Pack & Print Public Company Limited’s annual report for
the financial year ended 31 December 2020. This report includes its subsidiary, Sahakij
Packaging Company Limited (collectively the “Group”).

The pandemic of Covid-19 in 2020 led to the Thai economy contraction of 6.1%, compared
with 2.3% growth in 2019. The economy was hit by the decline in external demand affecting
trade and tourism, supply chain disruptions and weakening domestic consumption.

In spite of all the challenges, S. Pack & Print Public Company Limited was able to stay on
course and accomplished our business plan for the fiscal year with the highest ever business
performance. The good performance was the result of our strategic efforts in quickly
expanding product line and in improving our service quality to the pandemic-fighting industry,
such as providing packaging products and services to the rubber gloves industry.

Thailand’s 2021 economic growth is forecast at 2.8%, from 4.5% growth it projected earlier.
The revision is made after fresh waves of COVID-19 cases hit Thailand and other countries,
which has led to a slower-than-expected recovery of foreign tourism. We however continue to
look at 2021 as an important year for us to grow and to win in the marketplace, and to
accomplish Oji’'s mid-term goal of holding 10% market share as the number one total
packaging material solution provider in ASEAN and India. Even though we are facing various
challenges, we will do all we can to be where we want by fully utilizing Oji group resources
and its competitive advantages in this region.

S. Pack & Print Public Company Limited, a member of Oji group, will continue to focus on our
initiatives on giving top priority to Oji’s corporate strategies —including elimination of industrial
disaster risks, prevention of environmental accidents and compliance with laws and
regulations to fulfill corporate social responsibilities.

| would like to thank our customers for their trust and our employees for their commitment —it
is them who make who we are and why we will succeed. And of course, many thanks to you,
our valued shareholders, for your support and for your confidence in us to lead your company
successfully into the future.

(Mr.Dilun Tan)

Chairman of the Board of Directors
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Audit Committee’s Report

The Audit Committee of S. Pack & Print Public Company Limited “the Company” consists of three members of the
Board of Directors, each of whom possesses sufficient knowledge and experience to review the integrity of the Financial
Statements. Every member of the Committee is an independent director, namely Mr.Sumitr Kanjanampa (Chairman),
Pol.Maj.Gen Amporn Pailee and Associate Prof. Dr. Sunchai Klinpikul.

The Audit Committee members performed their duties under the delegation of authority set out by the Board of
Directors and stipulated under the Charter of the Audit Committee, which can be summarized as follows:

1.

In 2020, a total of five Audit Committee meetings were held, with the joint attendance of management as
deemed necessary, and there was one meeting with the Auditor without management present. The meeting
attendance of each committee member was as follows:

Name of Audit Committee Number of meeting Attended %
1. Mr. Sumitr Kanjanampa 5 5 100
2. Pol.Maj.Gen Amporn Pailee 5 4 80
3. Associate Prof.Dr.Sunchai Klinpikul 5 5 100

Intensively and carefully reviewed the quarterly and yearly financial statement of the Company and subsidiary
company to ensure their accuracy, completeness, reliability and compliance with generally accepted
accounting standards prior to approving the statements. The Audit Committee opinion for the financial
statements are presented fairly in accordance with generally accepted accounting principles and sufficiently
disclosed.

Reviews and monitored the quarterly compliance and internal audit reports and the annual corporate
compliance and internal audit plan, followed up on and corrected any issues found by internal audit. Moreover,
the committee has worked to improve compliance and provided reasonable assurance that the internal control
system was sufficient and appropriate, and encouraged the independence of the Compliance and Internal
Audit.

Reviews related-party transactions and transactions that could potentially involve conflicts of interest, ensured
that any relevant information was disclosed properly and followed the principles of good corporate governance
and that the related-party transaction that occurred were reasonable and in keeping with normal business
practice and set according to standard commercial terms, emphasis for clean and clear following process of
An-ti Corruption Project.

Reviews the adequacy and effectiveness of the management production technology and other business risks
and also recommend the company to prepared contingency plan reserve for every situation.

Reviews the company’s compliance with laws requirement of The Securities Exchange Commission (SEC)
and The Stock Exchange of Thailand (SET) or policy, rules, regulation and the other laws applicable to the
Company’s business. And support the Company operation in term of An-ti Corruption every matter.

Selects and recommends the appointment of independent auditors and set their fees giving
consideration to reliability and adequacy of resources, and amount of audit work by such
independent auditors, including experiences of personnel assigned to audit.

The Audit Committee performed an assessment in accordance with the requirements laid out in the Charter of
the Audit Committee.

The Audit Committee finds that the Company’s has good corporate governance and competent internal control
systems. The company’s financial reports are reliable and are prepared in accordance with the generally accepted
accounting principles. Disclosure of information and related matters reveals transparency. The Management has dutifully
followed the suggestion of the Internal Audit team and has always observed the regulations stipulated by laws and have
appropriate of business risk management.

/}L/

(Mr. Sumitr Kanjanampa)
Chairman of the Audit Committee
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Tnssadamstou
SPACK Shareholding Structure
Joerulng 10 duaunsn nazouq MlsingluayanziDeudoediv o 11 Jnawn 2564

List of the top 10 shareholders of the SPACK at latest book closing on March 11, 2021 and others

YA E4 o E%4 Y
FELEAT NUIUKY Soen
Name No. of Shares %
A a n: d d Q:I o
1. U3En Jo3 laansa aesdesyu 410 227,156,360 75.72

OJI HOLDINGS CORPORATION

2. MEAANT 1119125 7,400,000 2.47

Mr. Samithi Nowthavorn

a U

3. U3Em Daua @57 S19a 7,000,000 2.33

Business Serve Company Limited

4. wgilsziadg e 3,000,000 1.00

Mr. Prasert Nowthavorn

5. WegN51 Yyayihzaning 2,580,000 0.86

Mr. Ritha Boonbumrungsap

6. W1BINA ANFITNNTIAT 2,195,000 0.73

Mr.Purapas Limthammahesorn

7. 15INENVIATIUAMNG DDA (MHIFH) 1,644,000 0.55

Ramkhamkaeng Hospital Public Company Limited

¢ o

8. USEm Inaduiners va 1,334,516 0.44

Thai NVDR Company Limited

9. weadmar Smvuzve 1,201,700 0.40

Mr. Praparn Preechachanachai

10. egIINi gufnAnans 1,180,000 0.39

Mr.Thanawaj Thanasakdikulkorn

334 10 518 254,691,576 84.90

foeviusadesduy 914U 1,616 318 45,308,424 15.10
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Tas3a319Msdams

Management Structure

Taseadamstan1svesusin Usznoudiennznisuns
vaniau 3 9 laun AmgnITUMSUTEN AmgnIsuMS

UTHIT AULNTTUNTATIVAOVUALNTTUMTOATS B U 31

FUAY 2563

a o 14
AUSNITNNIIUIEN lszneunie

1. WgAdy  au Usesunssums
2. MHPINA 01iuAgNEIT Fe9sEBIUNITUNS,

Y 9 d a
521N NNUI NG

3wy Inllay NITUNS
4. WU MN 1N 1a AFTUMST
5. WY UBAE nFTUNIT

@

6. ‘Ll'lflfjﬁﬁi NIYIUUNS NITUNIT
o Jd o A A
7. IAQATAUNYY NAUNNA  NITUNIT

@

4
8. Wa.A.A. OUNT Noa NITUNIT

a 4
AUSNITNNIIVINT lszneunie

1. W0AA 0 udgnae seelszriunisuns,
Usgsudmrhnusms
NITUMIUINT

2. Wegu Iniiay AITUMIUITHII

AMZNITNNIIATIVAO HAZNTINNMIOATS ﬂﬁzﬂﬂ‘ﬂ(}hﬂ

1. Wegias myatiune  U5e5IUnIsunsnsIvdol
£
2. Wa.A.9. BUNS N3 NITUNTAIINADY

v Jdao A A
3. IA.AT.TUNYY nauUnna AITUNITATIVAOU
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The company’s management structure consists of 3 main committees
including the Board of Directors the Board of Executive Directors The

Audit Committee and Independent Directors as at December 31’ 2020

Board of Directors

1. Mr. Dilun Tan Chairman

2. Mr. Wuthichart Anansuthivara Vice Chairman,
President (CEO)

3. Mr. Jun Tomita Director

4. Mr. Kenichi Kamimoto Director

5.Mr. Seiji ~ Nishida Director

6. Mr. Sumitr Kanjanampa Director

7. Associate Prof. Dr. Sunchai Klinpikul Director

8. Pol.Maj.Gen Amporn Pailee Director

The Board of Executive Directors

1. Mr.Wuthichart Anansuthivara Vice Chairman,
President
Executive Director

2. Mr. Jun Tomita Executive Director

The Audit Committee, Independent Directors

1. Mr. Sumitr Kanjanampa Chairman of Audit Committee
2. Pol.Maj.Gen Umporn Pailee Member of Audit Committee
3. Associate Prof. Dr. Sunchai Klinpikul

Member of Audit Committee



m‘ic’ﬁlﬂmi/Management

1) Iﬂ‘iﬂﬁ%}Nm'ﬁwﬂmi Management structure

AMUTATTUMTUTEN

Board of Directors

AUZNTIUNMITATIVADY/ NITUMITOATL

........................................... Audlt Commlttee/ Independent Dll‘eCtOI‘S

AULNIIUNITUINIS

Executive Board

Uszs 1Ny v
President

AUSNITUNIT

Board of Directors

@

#aamsna )

General Manager

VN, annauTIeiual

Sahakij Packaging Co., Ltd.

I
Yo 1 a o
@ﬂﬂﬂ"lil“/l"lf]?ﬂ\‘l!!;ﬂiﬂ‘]ﬁiﬂﬂﬁ!‘l/]ﬁ/
RVIYNITAUSNITUNIT
Strategic Planning Manager/

Secretary of Board

@

Yo ' A ) ' a
Haamsehewan 1 Haansehenan 2

Production Manager 1 Production Manager 2

|
Yo

ﬂ"l]ﬂﬂ"lil“/lhﬂﬂ"liﬁﬁ"lﬂ

Marketing Manager

® AuznssUMIUALIHNLAzUS iNgos Tassonuasaelszsudinusms

® The Board of Director is responsible for the operation of the Company and subsidiary company “Sahakij Packaging Co., Ltd.”

24



ASNIINMSUIEN

BOARD OF DIRECTORS
Wefau du WeANA etiudgnEin
Mr. Dilun Tan Mr. Wuthichart Anansuthivara
Usem NI TUMIUATNTTUMIUINT 3035 1Un330Ms, Ysgsud i msuasnssunsuimg

Chairman, Executive Director Vice Chairman, President and Excutive Director




WgHng Mayarung 5A.a3. auvide naudina

Mr. Sumitr Kanjanampa Associate Prof.Dr. Sunchai Klinpikul
NITUNIT, ‘ﬂix‘ﬁ']uﬂiii]ﬂ1iﬂi’\]ﬁ]ﬁﬂll l,m&’ﬂiillﬂ'liaﬁi% NITUNIT, NTTUNITATIVADU meﬂiillﬂ'liaﬁi&’
Chairman of The Audit Committee, Director and Independent Director Director, Audit Committee and Independent Director

wa.a.a. Suns fua W Indiaz
Pol.Maj.Gen Umporn Pailee Mr. Jun Tomita
NITUNIT, NTTUNITATIVIADUY HAZNIIUMSOATY ATTUMTUTHIS
Director, Audit Committee and Independent Director Executive Director

aa an an e
Wed Hyaz weaaudd miluln
Mr. Seiji Nishida Mr. Kenichi Kamimoto
NITUMIUTHN NITUMSUTHN

Executive Director Director



AMZALIHIS

MANAGEMENT

o

mefau fiu
NITUMIVIMIUazUsesIUNTTUMS

Mr. Dilun TAN

Chairman and Director

WeAA atfudgnian
Y ya a
50915251UNTTUM YT FIHTNLTMS,
a
NITUNITUINIT
Mr. Wuthichart Anansuthivara

Vice Chairman, President, Executive Director

wesi¥de thay

Yo

Qi]ﬂﬂﬁﬂ'lflﬂ‘liﬁa‘lﬂ

Mr. Thawatchai Pandech

Marketing Manager

W Iniiag
NITUNITUTHIS
Mr. Jun Tomita

Executive Director

s IMeeti nelszdu

Y

Y
AIANS

| = s
FhEI’J‘NLLNu!‘NﬂﬂEmﬁ/m‘iﬂk!ﬂ'liﬂmzﬂiillﬂﬁ

Mrs.Varithakarn Thongpradab

Strategic Planning Manager/Secretary of Board

a au
HANSHBY NS
Avamsehonda 1
Mr. Sittichai Thawai

Production Manager 1

o

< J
welszwail Parsuun

o

Avamsehondn 2

Mr. Prapoj Preedavaranont

Production Manager 2
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WA Y Aa a W
ﬂszmﬂmznﬁumsuazgmmsmmmuﬂ

-

Yo-1uana MeAau Ay (Mr. Dilun TAN)

amunuaifagiiv 1/5£51UNTIUAT (Chairman)
NITUNIT

gl 611

A1 . HAUIAN

ﬂéﬂ’qummﬁ S-31-5, Banyan Tree Signature Pavilion, Jis
Malaysia, No. 2, Jalan Conlay, 50450 Kuala Lumpur, Malaysia

MSANHYMIDUTH MBA, University of Western Ontario, Canada

Snndunssums

= = [ o v 2 To oA
17 8 mou (MIWWHUIAWAITUN 10 WOHNIAN 2562)

A 9 a o
msvefiuluuiim

(8 31 SUNAN 2563)

M samurdaluysEn

a A
IANTIVYUDY

Senior Executive Officer, Oji Holdings Corporation, Japan

o o i a d’
mimiamsmuﬂummsau

@hilyustmaanzieu)

President & CEO, Oji Asia Packaging Sdn Bhd, Malaysia

President, Oji Asia Management Sdn Bhd, Malaysia

Msmsammrivalunansin

v

v a4 A o a
UUIVH/INSIHBINVEINAVDY

a o o

4‘ Y a
Uﬁ‘]&l‘ﬂﬂ@ﬂ‘iﬂlﬂ‘l’i!ﬂﬂﬂ'ﬂﬂ

vandamawai szl

- -

J o
szaumsamsmnau

L g

w2562 — Tgifu UsesIunsTTums U Loa.Lfin Lo Us Wiuv
190.8.2562 — Ja9171 152 514N35UNT & CEO-Oji Asia Packaging Sdn Bhd
14.8.2558 — 11.1.2562 China Regional CEO, Oji Corporation (Shanghai)
f.8.2556- 3.A.2558  Vice President, NSK China Investment (Shanghai)

N.8.2553-90.0.2556  Deputy Head, Corporate Planning Div.NSK Ltd.(Japan)

Aa Y a
Nszhnala@elums

I Y~
Uszyuinediunsai

- laidi-

manalszyulull 2563

UszguANLNITNMS 4/5 AT (80%)

YA 9 .
Uszguineu 1 39
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v
A

¥o-uMana Wegmnz dlaz (Mr. Yutaka Ito)

dumuaifagiiv 594U325IUNTIUMS (President)
NITUMIHNB IR

ang 60 1)

z%’m"mﬁ ﬁj 'qu

aginuiaai 89 ¥OENVINAD 13 DUUYYLIN 55,
HUNABOIAUINIID, IVATAIL NFUNN

MIANHYMTOUIN Rochester Institute of Technology, (NY / USA)

Packaging Science / BS

Sndlunssums

77 9 1P0U (2100NAATUN 3 UBIBU 2563)

A % a (=
msvefuluuiim S TR
(8 31 SUNAY 2563)

o o Ll a v =
MM samurdaluysEn - lan -

a A
IANTIVIUDU

o o i a d’
nwmsamsmuﬂummmu

@ldlyusinaanzides)

J5LFIUNTTUNITUALATTUNITUTHIS

A o a @ Jd o o A o 1
UITHN dVNIVITYIAUN 91NA (Us¥nyoy)

o ° ' a a8
msmsaimundalunamsi

T o

a4 A o a
UUIUVH/ANEIUBINVF INVVD

'
A v A o

Y Aa
1] ‘VWIE)Ti]TIﬂ‘I’Hﬂﬂﬂ'NN

Faudamawailszlawil

< o
Uszaumsamsinau

1.0.2556 — 1.1.2563 ATTUMTLUALATIUNITUIHIT
< ¢ £
YUV UNALDUA WIUN
152 51UNTTUMTHALNTTUNITUTHIT

a @ 4
UVIN. ANNIUITIYNUN

1986 — 2013 Oji management office
General Manager
(Packaging Innovation Center)
Nsznfmuld@alums - i -

[

A
Uszyuinefiuniad

madnsalszyuluil 2563

UszyuAnzAITNNT 2/2 A53 (100%)

Y4 9 %’,
UszgudnoRu 0/0 a5
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WA o fuAgNEIN

duriviadagiiu Usgmmdmihifinimg
(Chief Executive Officer)

a1g 547

Aruta e

'agjﬁ'mmmﬁ 143/13 DUUBDUYY HYNAIUNAN '/
WAAIUNAI VIHIANTUNWA 10250

MIANHYMTOUTH Wiy In Imnssumans winenduindea anigonism

a ¢ a o v
Seas IAINTTUMEAS PATINNTTY UN1INYIAY NISIDUINAT ‘ﬁu’iﬁ

o9

Snndlunssums
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=) 4 a U
msnefuluuIEn 3
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(24 31 5UAN 2563)
MIsamurivaluusm 3
o 4 - il -
AN TIUDU
e e v a A &
Mmsammrvalunanmsou v
. - -
@ll¥ustnaanzide)
msmsemmrivalunansn i
- ijJ -

v

TR AU INEINVVBS

v
S o

ustmneramlvitnanu

Faudamawailszlawil

J o
szaumsamsmau

v
=Y

@ <3 4 -4
Lll.fJ.-ﬂi]i]‘]Ju Chief Executive Officer YU LDA.LUNA LUDUA WIUN

@

- flaqgaiu Chief Executive Officer U a1auII9i et
1.8..2562-114.8.63 Chief Operating Officer

< s £ ¢
VUILDALNA LBDURA NIUN

N.F.2558-2562

N.7.2556-2558
N.F.2552-2556
W.F.2550-2552

N.71.2549-2550

Cluster Head & Managing Director, TH & VN,
Linde Thailand Public Co., Ltd.

President Retails, NS BlueScope (Thailand)
President, NS BlueScope Lysaght (Thailand)
Vice President, NS BlueScope (Thailand)

Director Asean, Avery Dennison (Thailand)

aay Y
'ﬂigﬂuﬁﬂuvlﬂlﬁfﬂuﬂ1i

A 1
Uszyadoeruniail

71529 5 NFTUNMINODNAINITY

mainsamszyaluil 2563

UszguaANNITNMST 3/3 A3 (100%)

YA g 4
ﬂﬁ‘].]i%"ljil@ﬂi’)‘l(‘iu n/a AT
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weaudd MAINIA (Mr. Kenichi Kamimoto)

dumuaifagiiv GEEFINE

ang 49

AR ity

fagjfhummﬁ C-5-2 Kiaraville, Jalan Chang Kat, Dura Kiara,
Mont Kiara, Kuala Lumpur Malaysia

MIANHYMIOUIH Economics B.D.

Hitotsubashi University, Japan

snvndunssums 81l 3 1hoU
myoefuluu3Em - il -
(a 31 UNAN 2563)

o o A a W =
mmsesurnaluusEn - i -

o 4
AN TIUDU

e . 19 o A =
MM samrvalunamsou - lan -
@hilyustnaanzidie)

o o \ = d' =
msmsemmrivalunanisn - lan -

TR NN INEINVVRS

v
A v A o

ustmneramlHitnanu

Vandamawai)sz Tyl

J o
szaumsamsmau

W.ﬁ.2555-ﬂﬂﬂqﬁu NITUNIT UNﬁ].Lﬂﬁ.LLﬁﬂ LL’(’JLW’{ ‘Waiyuﬁ)
Lil.ﬂ.63-ﬂ%ﬂqﬁlu General Manager, Oversea Business Dept., Deputy General
Manager, Company Planning & Management Division
N.A.2553-14.8.63  General Manager
Oji Paper Asia Sdn. Bhd.
N.7.2550-2553 General Manager
Oji Paper (Thailand) Ltd.
N.7.2546-2550 Kushiro Factory

Oji Paper Co., Ltd.

Aa Y a
Nszhnawla@elums

YA Y v A
Uszyuinediunsai

mangalszyulull 2563

UszguaAuNITNMS 3/5 AT (60%)

Uszgudnou 1/1 A5 (100%)
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ey Indiaz (Mr. Jun Tomita)

dumuaifagiiv AITUMIUBLNTTUMIUINT

ang 451

AR ity

aginuaai 33 FOUGUYLIN 24 LUYNAADIAUHIID P
UANADAUAY NTANNC 1'

MIANBYMITOUTH Bachelor Business Administration Framingham State University, USA

oUT m/iﬁng 93 Director Accreditation Program (DAP) AT 166/2019

112562 amavduasuaamiuAITUMIUIEN Ine 10OD)

o 4 = A
Sndlunssums 81 3 1hou
msderuluL3Em - -
(8 31 UNN 2563)
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Faudamawaisz Tyl
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Uszaumsamsinau

w.a.2556-T99110  N3TUMST VLD OF.LAR LEUA WIUR
W.A.2556-T91 U A35UMT VY. anRIUTIYSus 1na
N.F.2555-2556 Manager of Oji Management Office Inc.

N.7.2546-2555 Manager of Deloitte Touche Tohmatsu LLC

13521 5 NITUMINABIDONAININTE

manaszyulull 2563

UszguaAuNITNMS 5/5 A3 (100%)

m3tseauitonu 1/1 A3 (100%)
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MBI UBAZ  (Mr. Seiji Nishida)

dumuaifagiiv A334M3 (Director)

ang 541

AR ity

'agjﬂ’qummﬁ 12-8 I-zen@kiara I, Jalan Kiara 1, Mont
Kiara, 50480, Kuala Lumpur Malaysia
B.A. in Literature

MIANBYMITOUTH Waseda University, Tokyo, Japan
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= = o o T g’l 1 d'
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mamssmmnalunansou
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General Manager of Oji Paper Asia Packaging Sdn. Bhd., Malaysia

Deputy Managing Director of United Kotak Berhad, Malaysia
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10 W.n.2562 - 991U ATIUMS
< s 2 ¢
VUVLDFLUNA UDUA WIUN
W.¢ .2562-ﬂili]ﬁu General Manager
Oji Asia Packaging Sdn Bhd, Malaysia.
N.A.2560-N.N.2562 CFO- Hyper-Region Labels Sdn Bhd., Malaysia
11.0.2556-131.8.2560 Manager- Oji Functional Materials Progressing

Center, Inc. Japan
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= v =
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Uszyudaorunieil
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1321 5 NITUMINABIVONANNTE

manalszyulull 2563

UszguANNITNMST 2/2 AF3 (100%)

Uszgudnofu N/A
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sm’?mw%fwz‘imguﬁau%'u 454.16 | 36.23% | 39434 | 32.49% | 42543 | 34.18%
FunSndlimpadeu
Ruaulunsingos - - - - - -
Rulgeuszezenunminan 0.12 |  0.01% 038 | 0.03% 0.58 |  0.05%
fiau ersuazgUnsal-qnd 773.94 | 61.74% 791.58 | 65.22% 791.18 | 63.57%
Aunindanimsld-qnd 179 | 0.14% - - - -
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odan B unsnditonsamu-gn3 1430 | 1.14% 1430 | 1.18% 1430 | 1.15%
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Funsndliviyuidoudy 0.67 | 0.05% 0.92 |  0.08% 1.00 | 0.08%
saudunindlivyuton 79937 | 63.77% | 81931 | 67.51% |  819.09 | 65.82%
smFUNINE 1,253.53 100% | 1,213.65 100% | 1,244.52 100%
wiidunazdvve oty
wiidumaIou
Gufjﬁmgﬂgé’umﬂamﬁumsﬁu 18.00 1.44% 109.50 9.02% 277.57 22.30%
miimsfuasdmiiudoudu | 10871 | 8.67% | 11864 | 978% | 14304 | 11.50%
dnvewmiiauiiasimuagiszne
Tunilad)
Rufouszoze119 a0 1TUNIR 61.47 4.90% 61.47 5.06% 61.47 4.94%
wﬁ?{umnﬁmmgwﬁ 1.03 | 0.08% - - - -
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31 5.A. 2563 31 5.A. 2562 31 5... 2561
@sulyaln) @sulzaln)
M % | dmum % 1M %

Judszozdunniiinfifeadeatu | 32000 | 25.53% |  200.00 | 16.48% - -
mibRuldtaynnade 492 | 0.39% 325 | 0.27% 260 | 0.21%
ﬂixmmmiwﬁamuguﬁﬂuﬁm':3’11 121 | 0.10% 1.94 | 0.16% - -
sz Tomiminau
Ruilunaiiedig 2054 | 1.64% 2054 | 1.69% 2054 | 1.65%
il duriguioudy 3.08 |  0.25% 170 | 0.14% 214 | 0.17%
v AumyLG oy 538.95 | 43.00% |  517.03 | 42.60% | 507.46 | 40.77%
wisa S
Rugouszezennnanniumsitu 138.03 | 11.01% | 199.50 | 16.44% |  260.97 | 20.97%
wﬁ%umwﬁmmﬂu%qw% 0.80 | 0.06% - - - -
mszgniiuratlss Temniminau 4931 |  3.93% 4757 | 3.92% 3210 | 2.58%
st iguiou 188.14 | 15.00% | 247.07 | 20.36% | 293.07 | 23.55%
Saumitay 727.09 | 58.00% | 76410 | 62.96% |  800.53 | 64.32%
duvernonu
NuEoUY

nuaanzidouudaisiny

300,000,000%Hyaf I UAZ 11 | 300.00 300.00 300.00
Nuitenuas3ondrszuda

Wuaniy 300,000,007 yas

Huaz 1 UM 300.00 | 23.93% | 300.00 | 24.72% |  300.00 | 24.11%
RO

dunuyanuainy 27837 | 2221% | 27837 | 22.94% | 27837 | 22.37%
mls@anuazan saassuds

d15090 NN MUY 30.00 | 2.39% 30.00 | 2.47% 30.00 | 2.41%

dalu'ldvaass (84.28) | (6.72%) | (161.28) | (13.29%) | (170.17) | (13.67%)
asflszneuduvesdauvesdfofy 234 | 0.19% 245 0.20% 578 | 0.46%
FINAINVOIVTEN 11igy 52644 | 42.00% | 44955 | 37.04% | 44399 | 35.68%
dlRidei hifsneniugu - - - - - -
ST EMRTERTGEEAY 52644 | 42.00% |  449.55 | 37.04% | 443.99 | 35.68%
sawﬁ%mmzdaumm@ﬁaﬁu 1,253.53 100% | 1,213.65 100% | 1,244.52 100%

65




TevIuLlsedd 2563 Annual Report 2020

o < < a W a W v o v A
Q‘Ufn"liGIJ1ﬂn‘M!‘Uﬂlﬁi%ﬂli’)ﬂﬂiﬂ‘ﬂ!!ﬁ%ﬂiﬂ‘ﬂﬂ@ﬂ a sl 2563, 2562 tlas 2561

31 5.M. 2563 31 5.7. 2562 31 5.7. 2561
GRITATANY A v A GRITETRNY %

51e13
519'1801nMIVIBLaY T 1,205.75 100% | 1,076.93 100% | 1,111.09 100%
THusms
510185 516 | 0.43% 6.66 | 0.62% 312 | 0.28%
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M lde
AUNUIBLAZAUNUNIS 1,000.81 | 83.00% | 949.13 | 88.13% | 987.13 | 88.84%
TuTms
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sremsiies lignifudinludau
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yam Inaveansguniy

natse Tesiniinau
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(NANU)UNAN

adamansUsziuse
59U (0.11) | (0.01%) (333) | (0.31% 208 | 0.19%
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dmsudl
ils@anuw)gns Wmdeu) 0.257 0.030 0.004
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8 69,003,279.51 37,346,144.01 28,737,713.61 35,288,507.92 25,538,737.85
7.2 0829 220,023,335.85 188,505,967.52 203,275,197.31 120,894,872.10 103,640,312.12
10 164,605,598.07 167,692,793.85 192,159,775.13 73,456,083.05 70,149,217.42
260,507.57 539,151.32 996,457.14 250,283.63 340,170.75
267,794.78 251,867.39 263,514.98 19,888.59 32,830.90
454,160,515.78 394,335,924.09 425,432,658.17 229,909,635.29 199,701,269.04
1 - - - 500,100,399.40 500,100,399.40
114,510.04 382,101.35 584,086.90 33,143.00 284,077.01

12 14,298,750.00 14,298,750.00 14,298,750.00 - -
4,72 U813 773,943,732.60 791,583,190.68 791,180,437.35 182,757,948.84 149,022,430.22

5.2 uaz 14 1,790,821.55 - - 979,463.26 -
608,400.27 3,923,853.92 7,225,489.38 140,782.82 1,348,934.82
15 7,940,908.19 8,204,202.32 4,804,512.76 7,242,791.13 6,104,950.85
669,095.92 919,726.72 996,125.56 392,903.70 310,681.27
799,366,218.57 819,311,824.99 819,089,401.95 691,647,432.15 657,171,473.57
1,253,526,734.35 1,213,647,749.08 1,244,522,060.12 921,557,067.44 856,872,742.61
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WNELAG (Ususalna) (5uyaln)
16 18,000,000.00 109,500,000.00 277,574,258.45 18,000,000.00 40,000,000.00
7.2 uaz 17 108,714,983.39 118,638,311.78 143,145,872.07 63,629,814.40 63,184,485.93
18 61,466,800.00 61,466,800.00 61,466,800.00 - -
5.2 uaz 14 1,025,475.88 - - 680,289.48 -
7.2 320,000,000.00 200,000,000.00 - - -
4,916,863.73 3,250,817.26 2,600,626.98 4,916,863.73 3,250,817.26
19 1,206,147.00 1,944,831.00 - 723,465.00 634,703.00
20,535,329.42 20,536,148.42 20,536,450.82 20,535,329.42 20,536,148.42
3,080,825.68 1,696,431.84 2,136,452.39 1,080,078.68 706,539.57
538,946,425.10 517,033,340.30 507,460,460.71 109,565,840.71 128,312,694.18
18 138,032,700.00 199,499,500.00 260,966,300.00 - -
5.2 uaz 14 800,888.69 - - 318,665.35 -
19 49,310,737.00 47,569,387.00 32,102,438.00 31,354,670.00 29,235,641.00
188,144,325.69 247,068,887.00 293,068,738.00 31,673,335.35 29,235,641.00
727,090,750.79 764,102,227.30 800,529,198.71 141,239,176.06 157,548,335.18
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87,315,838.21 12,506,443.90 92,108,589.61 43,692,138.31

13 uae 14 57,838,495.46 56,288,481.89 14,178,611.95 13,334,574.51
3,315,453.65 3,315,176.89 1,208,152.00 1,208,151.57

10 2,294,671.03 2,812,348.65 787,724.91 542,045.07

10 (2,192,159.82) (804,609.55) (515,861.14) -
(2,427,336.33) 33,210.68 (9,409.33) (81,248.58)
(394,628.29) (110,592.92) (166,810.30) (70,952.71)
19 5,370,594 .99 15,241,683.21 3,037,717.00 8,677,495.00
(70,927.24) (126,338.92) (51,816.07) (77,034.29)
14,972,188.25 22,267,483.00 404,876.68 1,931,060.25
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(15,168,347.67)  (22,449,659.17) (348,746.57)  (2,040,049.26)
(8,359,648.77)  (5,539,988.47)  (8,359,648.77)  (5,539,988.47)
102,002,558.45 68,636,057.52 79,533,290.78 74,476,318.54
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- (568,900.00) - (568,900.00)
546,235.06 1,228,191.37 340,821.13 636,388.72
70,927.24 126,338.92 51,816.07 77,034.29
(1,514,321.77) - (1,184,219.28) -
13 (48,785,632.95)  (31,522,797.75)  (46,518,064.13)  (18,200,839.06)
- (13,541.43) - -
13,474,988.47 264,442.62 324,944 .50 81,258.58
(36,207,803.95)  (30,486,266.27)  (46,984,701.71)  (17,975,057.47)
(91,500,000.00) (168,074,258.45)  (22,000,000.00)  (54,074,258.45)
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(819.00) (302.40) (819.00) (302.40)
(34,137,619.00)  (29,541,360.85)  (22,798,819.00)  (54,074,560.85)
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8 37,346,144.01 28,737,713.61 25,538,737.85 23,112,037.63
8 69,003,279.51 37,346,144.01 35,288,507.92 25,538,737.85
17 186,180.00 1,514,321.77 - 1,184,219.28
13 1,165,790.15 23,951,769.00 950,240.15 23,951,769.00
1,086 1,189 774 777
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ATADUUNWALIIN

USENY waruSundey JanltinodmIuSwden lung mLﬁmJi:“qu WEUNLNBINULTLAUEIAN NBINUTIIDY

o

& A v A A & o Y LY v A v o &
LRENDW RIRANIIDU LLE‘IZNGI]?ZIU’D’%W%T]G']%%@Gaaﬂ‘ﬂ']ﬂﬂ']% I%LLﬂﬂSSNﬂqiLLQZHUiﬁWT I@]ﬂa?lﬂ@] Jh.-

“IE  UIN

#wiud Augadun 31 sunaw

JUMIIUIIN JUMIIWRNIZAINT
1 2563 1 2562 1 2563 1 2562
Naﬂ’izizl‘]jﬁ’i:m;u 26,525,046.33  20,458,446.09  20,114,683.39 13,996,070.91
nNadselgmiiseasgnInaInanaInNiTh 468,109.00 2,037,277.00 354,710.00 1,528,563.00
74 26,993,155.33 22,495,723.09 20,469,393.39 15,524,633.91
susasingndas L NIINMI
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7.2

318N13FINVNVYAAARIENINIINNLIVBINK (D)

a & .

o

HOAAILNRDVAIU TN AT UITNINNG AT BazBuaadh.-

g [y & a o
ANRIINITAUAZYNRIRRA WL DY
ANNIHNITMN
USuneias

Ao A4 o o
USHNNNEITRING
ijuaﬂ%ﬁﬂﬂiﬁﬂ

X
ANNUIU
RIAIOL)

USENNLNEIT0INY
LUNATEIY
USuntias
USHNNNEITDING
FIUIUNATIINY

& o ea
anniANINETU
USuneias
i';uﬁﬂ%ﬁmiﬁwLLazQﬂMﬁw&;uﬁuuﬁu

a

Aa ¢
nan a1a3 LLagq‘.IJﬂim - q‘nﬁ

USenean

v A& [y v A a -
RIMHNIIA LALLM ABIE D
LIIRRATAN
USwneias

Ao A A o o
USENALNEITRINY
FINLDRIBNTAN
Ay
USwneias
f b A199e
USunlng
USHNNNOITDING
eIy

FJIULINARUNIIAN LLN&L’U'W?WIM;I%L'] Huhal

JuTasigndes BITD e

WY UIN
JUMILIUIIN JUMILIULRNIZAINNT
1l 2563 1 2562 1l 2563 1 2562
- - 560,208.78 -
56,496.00 62,145.60 - -
56,496.00 62,145.60 560,208.78 -
- 1,535.02 - 1,535.02
- - 1,300.00 -
- 7,360.00 - -
- 7,360.00 1,300.00 -
- - 338,624.02 -
56,496.00 71,040.62 900,132.80 1,535.02
- - 13,150,043.97 -
- - 1,337,407.63 1,787,204.64

40,072,488.46

53,515,829.46

25,577,508.87

34,441,796.28

40,072,488.46  53,515,829.46  26,914,916.50 36,229,000.92
- - 8,000.00 8,000.00

99,514.51 161,705.77 - -
124,198.81 - 124,198.81 -
223,713.32 161,705.77 124,198.81 -

40,296,201.78

53,677,535.23

27,047,115.31

36,237,000.92
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7.2

318N13FINVNVYAAARIENINIINNLIVBINK (D)
o v ada & ' v A a o & .
HOAAILNRDVAIU TN AT UITHINNG AT BazBuaadh.- (d8)

P & Ao 4 4 v o
LG%QEIN‘SZEJgﬂ%ﬁ]']ﬂU‘SH‘Y]ﬂLﬂEJ')‘UE)\']ﬂ%

o

A a  waA & a o A4 v o a a &
i’]ﬂﬂ’]il’ﬂaa%vla%?maﬂL\‘]ugﬂuizﬂ:au%']ﬂuiﬂ"ﬂﬂLﬂﬂ’Jﬂﬂa\‘iﬂ% AINURSLDUARNIU. -

=) U
HDANILARD AT

v A .
uan ﬂUNLWlﬁ:'ﬁﬁJ'}\‘]‘]‘j

U

ypandntalanedl

AU T UN

IUMILIUTIN

1 2563

1 2562

200,000,000.00

120,000,000.00

200,000,000.00

320,000,000.00

200,000,000.00

o v

D TUN 31 SWNew 2563 uaz 2562 Uindasfiiuddulesmavindyan

aanluaaIsasas 0.42 - 1.14 601 waz 1.46 ¢all ANA1AU

-~ -
L3DJaH )

fuasuritnuallaniioy @a

vinlngiiengege Mmueiwaiudwdeldnuuivndas uiadudiuau 530 duun

RWAALALIIUNITH L LN WERA

PBURALRZINEMTAIUYNTUES Usznaues.-

#IE LN
JUMIIUIIN JUMIIWRNIZAINT
1 2563 1 2562 1 2563 1 2562
LIUEQ 80,478.75 80,742.75 80,000.00 80,000.00
\Fandasmuadiss - and 106,311.19 434,353.13 - -
Puensuwens - Ussianaauning 35,496,241.51 22,802,690.06 30,430,343.14 22,072,567.09

- dszlAnnIzua et

FINTURALASIIHNTALULHLIUTD

JuTasigndes BITD e

33,320,248.06

14,028,358.07

4,778,164.78

3,386,170.76

69,003,279.51

37,346,144.01

35,288,507.92

25,538,737.85
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Py Y g a a a
gnﬂ%n’]‘m’]Lm:gnﬁ%ﬂ&g%nﬂ%a% - ﬁfﬂﬁ
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A
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Aningslidsmnuatis:

e
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AN AR RUATSEATH.-
faanNiNnIaLYnnL 3 Lheu

1 = = =
UNNT1 3 LAaU D9 6 LHaw

YINNT1 6 LABK DY 12 Lhan

. X

NN 12 1hen aul

SRRy

W ALHANATIAN U WAIAR
A ' a &
NeaNaziadn

Qn%ﬁmiﬁma:ﬁ'ﬁfﬁu{u - gn3

JuTasigndes BITD e

AUIE T UIN
IUMILIUIIN IUMIEULRNIZAINT
1 2563 1 2562 1 2563 1 2562
1,690,218.67 1,658,985.37 - -
56,496.00 62,145.60 560,208.78 -

204,180,231.52

184,176,182.18

118,819,046.73

101,823,431.56

205,926,946.19

(4,998,607.85)

185,897,313.15

(4,998,607.85)

119,379,255.51

(3,321,911.87)

101,823,431.56

(3,321,911.87)

200,928,338.34

180,898,705.30

116,057,343.64

98,501,519.69

3,526,164.02 3,676,387.49 1,926,709.08 2,263,141.35
13,646,623.50 1,717,906.70 1,242,090.00 950,240.15
347,897.07 648,094.51 347,897.07 648,094.51
1,018,350.66 862,476.20 897,253.31 862,476.20
555,962.26 702,397.32 423,579.00 414,840.22
19,094,997.51 7,607,262.22 4,837,528.46 5,138,792.43
220,023,335.85 188,505,967.52 120,894,872.10 103,640,312.12
AL UN
JUNTIWIN JUMIIRBNIZNINTT
1 2563 1 2562 1 2563 1 2562

186,119,439.14

165,802,557.47

108,896,072.63

87,961,363.20

14,515,851.88 15,096,147.83 7,161,271.01 10,540,156.49
293,047.32 - - -
4,998,607.85 4,998,607.85 3,321,911.87 3,321,911.87
205,926,946.19 185,897,313.15 119,379,255.51 101,823,431.56

(4,998,607.85)

(4,998,607.85)

(3,321,911.87)

(3,321,911.87)

200,928,338.34

180,898,705.30

116,057,343.64

98,501,519.69

nIzuNII
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10. FAwAAILAAD - gND

Fuanaanie Usznauane .-

AL UN
JUMIEHIIN JUMITHLANIZNINT
1 2563 1l 2562 1l 2563 1l 2562
ausndniagy 16,096,319.36  14,390,525.46 4,157,321.75 5,895,190.17
IMUTERINNN 15,006,304.87  14,952,780.67 2,886,965.43 2,377,497.75
19naL 113,755,388.02  120,567,071.19  54,429,670.28  46,863,357.28
's"'a@ﬁyw,ﬂﬁaul,a:fa@ﬁuﬁa 4,748,170.88 4,293,607.89 2,749,628.38 2,163,979.10
azlna 9,551,489.92 8,094,296.01 7,535,151.05 6,271,878.22
9,052,391.43 8,896,467.83 2,511,255.00 7,119,359.97

a”mqﬁmm:a:vlmdimhdmd
U

#n AN FUALTDURNN

168,210,064.48

(3,604,466.41)

171,194,749.05

(3,501,955.20)

74,269,991.89
(813,908.84)

70,691,262.49

(542,045.07)

164,605,598.07

167,692,793.85

73,456,083.05

70,149,217 .42

TWFAUMAIARS - gNnd

o

A oA a4 = A &
iﬁﬂﬂ’]‘il.ﬂﬂé]uv[%’]ﬂ]E]GﬂﬂLNE]ﬁ%ﬂ’]LﬁﬂNﬁﬂ’]W Miﬁﬂﬂ’]il,ﬂﬂﬂ%vl‘lﬂ’]@\‘l%.-

AU T LN
JUMILIUIIN IUMIEULBNIZAINNT
2563 1 2562 1 2563 1l 2562
HOAAILRRDAWT] 3,501,955.20 1,494,216.10 542,045.07 -
1IN AIANTERIN9L 2,294,671.03 2,812,348.65 787,724.91 542,045.07
vin  launausenined (2,192,159.82) (804,609.55) (515,861.14) -
daansniayannil 3,604,466.41  3,501,955.20 813,908.84  542,045.07
11. LT?uaan%"lun%ﬁnziaﬂ
L'3uamu1uu"§1§'miaﬂ ez doaadit.-
AU 1 UIN
L’Suamu
NUBITU fasu(3anae) sumMIdmanizianms WuTUHasTY
(R%UN) VBIIUMINY Awnenu fnsud
V3B Y2563 T2562 2563 12562 {l 2563 1 2562 H 2563 1 2562
USuntay
131 a%ﬁamiqﬁmsﬂ 1@ 600 600 100 100 500,100,399.40  500,100,399.40 - -
JuTasigndes BITD e AIINMI
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12. aé'fam'%un%’wﬁtﬁamiamu - gNnd

aé‘awﬁuwfw&ﬁ'ammmu sznauaie.-

AL LN
JUMIIUIIN
1 2563 1 2562

aé“am’%w%’wﬁl,ﬁiamsamu - o
NN U 17,475,660.00 17,475,660.00
#n fuilamadase (3,176,910.00) (3,176,910.00)
yadgniautnd 14,298,750.00 14,298,750.00
YarganIIw 14,298,750.00 14,298,750.00

a

13. naw arasuazailnsal - gnd

bl

gmnmmﬂsznamumn’iu%ﬁ'} 41 019 44

13.1  luil 2563 wazil 2562 USENY wazUSENLGEY laTaNA® mmma:qﬂmzﬁ I@miw%mﬂmﬁua@lmwmnu
FAUIWLIN 48.45 FAULIN KA 31.52 SIULIN AU FIRTLIUNTHEIUIIN

132w WA 31 TUINAN 2563 WAy 2562 USHNY uazuSuntas Vlﬁﬁwﬁﬁuwi”awﬁdﬂ§ﬂa§10uuﬁﬁuﬁfmmz

A @ ' ° A 3 o a a A o A & A

LASBIINTUNEIN M IAT BN AUTE N WIS WU TONU TWIA TN R mmﬂmﬂﬂumwmqﬂizﬂau
JUMISuTa 16 Imﬁﬁmnm‘hmm‘iu 619.83 MULIN UAZ 648.71 AL AWAIAL LazyAAIFNTAY
VT $112%13% 469.73 A1UUIN UWAZ 494.06 A1%HUIN MUEIAL FRTLIUMIIIUTIN (IIANUIIWIHITH
133.43 MULM UazyafgnIanutyd Swiuwdu 87.06 &1uUm uaz 90.91 UL AWAEL ST

MILIULANIZAINNT)
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13. fifw a1a1suazaininl - ans (da)

=i
)

AN
o A 1 unTAN 2562
Fovzwined

lawn/(lasaan)
sulaududadnduduning
Smthe/aasniesznined

o 39l 31 Swnaw 2562
fFousenazan

o 39l 1 unTAN 2562
fFausengmind
ALFaNTIN-S TN B/FasMINY
o 39l 31 Sunaw 2562
yasnauUdansd

o 39l 1 unTAN 2562

o 30l 31 Fwnaw 2562

IUT89INYNEBY

6 v
% mmma:qﬂmm Usznauaig.-

ALY 1 VN

JUMTITWIIN (ﬂ%’uﬂga‘lmj)

LATBIANLG ILRE

2IATUA
PanuazEIn CRIBIRHRE szuuthda 1A3899n3 wn3asile qﬂmﬁrﬁ AUNINTITZAIN
ﬂ%“uﬂ;aﬁﬁu 213 szuy i Wisy wazgunyh wn3asldlsenn FUNU PNUNIRUL fanutasi PRLY
219,385,390.40 432,693,272.65 63,616,037.09 6,185,880.43 742,942,354.74 19,353,000.10 67,343,252.14 1,003,096.45 2,499,359.19 1,555,021,643.19
- 1,059,400.00 - - 20,928,106.42 209,299.23 597,336.68 - 10,242,977.19 33,037,119.52
- - - - 2,499,359.19 - - - (2,499,359.19) -
- - - - 23,951,769.00 - - - - 23,951,769.00
- - - - (6,167,357.93) - (67,047.93) - - (6,234,405.86)
219,385,390.40 433,752,672.65 63,616,037.09 6,185,880.43  784,154231.42  19,562,299.33  67,873,540.89 1,003,096.45  10,242,977.19 1,605,776,125.85
412,608.40 213,763,956.52 42,369,789.62 4,921,792.90 434,529,668.31 18,014,291.43 48,826,006.21 1,003,092.45 - 763,841,205.84
- 12,769,407.34 5,701,612.81 372,620.17 31,722,108.09 502,831.58 5,219,901.90 - - 56,288,481.89
- - - - (5,890,229.13) - (46,523.43) - - (5,936,752.56)
412,608.40 226,533,363.86 48,071,402.43 5,294,413.07 460,361,547.27 18,517,123.01 53,999,384.68 1,003,092.45 - 814,192,935.17
218,972,782.00 218,929,316.13 21,246,247.47 1,264,087.53 308,412,686.43 1,338,708.67 18,517,245.93 4.00 2,499,359.19 791,180,437.35
218,972,782.00  207,219,308.79 15544,634.66  891,467.36  323,792,684.15 1,045,176.32 13,874,156.21 400  10,242,977.19  791,583,190.68
4
[ 112 N3NNI
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13. fifw a1a1suazaininl - ans (da)

AU VN
JUMIEUIIN
2IANIHRE LA BIANUGILAE
AnuazaIm CRPSIRTHEN] szuuiiiia \A3a9ens wiasile gunsal Funingazning
ﬂ%’uﬂga‘ﬁ'ﬁu 21A13 szuulwin i Lmzqﬂnmi wdaslglason NI NUNIAUE fasamass W
NN
313 fuﬁ 1 4NINAN 2563 219,385,390.40 433,752,672.65 63,616,037.09 6,185,880.43  784,154,231.42 19,562,299.33 67,873,540.89 1,003,096.45 10,242,977.19 1,605,776,125.85
%aszwhﬁl - 743,840.00 - - 40,808,405.78 1,436,264.15 959,507.65 3,595,000.00 1,428,795.37 48,971,812.95
Tewdn/(lanaan) - 185,960.00 - - 10,057,017.19 - - - (10,242,977.19) -
sulowdniaduduiunswg - - - - 508,440.15 53,550.00 - - 603,800.00 1,165,790.15
SAis/eas RN gz A9 - - - - (33,612,204.12) (38,588.79) (381,747.50) - - (34,032,540.41)
o Tu? 31 Tunaw 2563 219,385,390.40  434,682,472.65 63,616,037.09 6,185,880.43 801,915890.42 21,013,524.69  68,451,301.04 4,598,096.45 2,032,595.37 1,621,881,188.54
fiFousaazan
113 ’3’%17]' 1 4NINAN 2563 412,608.40 226,533,363.86 48,071,402.43 5,294,413.07 460,361,547.27 18,517,123.01 53,999,384.68 1,003,092.45 - 814,192,935.17
ﬁ’]Lﬁia&lS’]ﬂ’laﬁ’m%‘Uﬂ - 12,917,315.59 5,701,612.85 372,884.29 31,937,296.14 571,530.35 5,198,123.92 30,645.90 - 56,729,409.04
fFaasen-sming/aasnnring - - - - (22,570,802.62) (38,584.79) (375,500.86) - - (22,984,888.27)
o ? 31 Tunaw 2563 412,608.40  239,450,679.45 53,773,015.28 5,667,297.36  469,728,040.79  19,050,068.57  58,822,007.74 1,033,738.35 - 847,937,455.94
yafawlnans
o 3w 1 unsey 2563 218,972,782.00  207,219,308.79 15544,634.66  891,467.36 323792684.15  1,045176.32  13,874,156.21 400  10,242,977.19  791,583,190.68
o SUf 31 Tunau 2563 218972,782.00 19523179320  9,843,021.81  518,583.07 332,187,849.63  1,963,456.12 9,629,293.30  3,564,358.10 2,032,595.37  773,943,732.60
fuFonsndmiud ?;uq@fuﬁ 31 511w sznaveas -
“Y : UN
1 2563 1 2562
@Tunwuwua:u%mi 52,843,224.98 52,419,738.32
aldaslunsuins 3,886,184.06 3,868,743.57
S 56,729,409.04 56,288,481.89
IUT89INYNEBY BB NI
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13. fifw a1a1suazaininl - ans (da)

AN

NN

o IUA 1 UNIIAN 2562

X .

Favenined
Towin/(lauaan)
Sulandudasudusunsng
Fmhe/aasninesERIeD
o N 31 TWIAN 2562
AuRaNNMEERY

™ IUN 1 ANTIAN 2562
duFauTE@nILY
aAFaNTIM-Snsne/aadIning
™ IUN 31 TUINAN 2562
eV Tansd

™ IUN 1 ANTIAN 2562

o Tl 31 FwnA 2562

Jusedingndad adde

WY UN

JUMIEBanIzAINs

1ANTURY LA3BIANUG FunIneg
NowUaTEIN CRISIRTTEY! SEATTANL) 1A3098N5 wn3aaiie Lm:qﬂnmi Jering
ﬁ%’uﬂgaﬁﬁu haloebt szuv i dua u,a:aqﬂﬂ'mi wn30al9 159975 FNIU PN vﬁﬂmg\i/ﬁaﬁwa 37
30,591,390.40 145,836,241.16 3,601,000.00 3,859,880.43 283,754,903.95 5,146,321.51 7,261,708.46 1,003,096.45 1,333,526.56 482,388,068.92
- 1,059,400.00 - - 17,659,957.82 181,019.23 298,721.29 - 185,960.00 19,385,058.34
- - - - 1,333,526.56 - - - (1,333,526.56) -
- - - - 23,951,769.00 - - - - 23,951,769.00
- - - - (3,722,506.72) - (44,859.81) - - (3,767,366.53)
30,591,390.40  146,895,641.16 3,601,000.00  3,859,880.43  322,977,650.61 5,327,340.74  7,515,569.94 1,003,096.45 185,960.00  521,957,529.73
412,608.40 135,588,201.98 3,383,654.55 2,595,799.90 208,858,832.64 4,742,571.04 6,783,120.57 1,003,092.45 - 363,367,881.53
- 3,943,771.94 97,809.15 372,620.17 8,535,820.91 154,251.66 230,300.68 - - 13,334,574.51
- - - - (3,722,498.72) - (44,857.81) - - (3,767,356.53)
412,608.40 139,531,973.92 3,481,463.70 2,968,420.07 213,672,154.83 4,896,822.70 6,968,563.44 1,003,092.45 - 372,935,099.51
30,178,782.00 10,248,039.18 217,345.45 1,264,080.53 74,896,071.31 403,750.47 478,587.89 4.00 1,333,526.56 119,020,187.39
30,178,782.00 7,363,667.24 119,536.30 891,460.36 109,305,495.78 430,518.04 547,006.50 4.00 185,960.00 149,022,430.22
.......................................................................... nvunN1g
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13. fifw a1a1suazaininl - ans (da)

AL UIN
JUMITRIRNIEAINT
2IANIHRE LA BIANUG funswg
DAnuazEI CRISIRTTEY! Teuuiinia \A3a9ens wdasile wazgunynh NI
ﬁ%’uﬂgaﬁﬁu 21A13 szuulwin i u,a:aqﬂﬂ'mi wdaslglason TN NUNIRUE fasamasg 39U
DM
23 i’uﬁ 1 4NN 2563 30,591,390.40 146,895,641.16 3,601,000.00 3,859,880.43 322,977,650.61 5,327,340.74 7,515,569.94 1,003,096.45 185,960.00 521,957,529.73
%aizwmﬂ - 743,840.00 - - 39,865,985.78 933,960.37 440,953.65 3,595,000.00 938,324.33 46,518,064.13
Towin/(lauaan) - 185,960.00 - - - - - - (185,960.00) -
sulawdnaiadudunduning - - - - 346,440.15 - - - 603,800.00 950,240.15
FL/aas BN BTz RN - - - - (3,697,472.13) (38,588.79) (381,747.50) - - (4,117,808.42)
o d 31 Tnen 2563 30,591,300.40  147,825,441.16 3,601,000.00  3,859,880.43  350,492,604.41  6,222,712.32  7,574,776.09 4,598,096.45  1,542,124.33  565,308,025.59
fuFoNIMEzEY
23 ’S'uﬁ 1 4NN 2563 412,608.40 139,531,973.92 3,481,463.70 2,968,420.07 213,672,154.83 4,896,822.70 6,968,563.44 1,003,092.45 - 372,935,099.51
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INDEPENDENT AUDITOR’'S REPORT

TO THE SHAREHOLDERS OF
S. PACK & PRINT PUBLIC COMPANY LIMITED

Opinion

| have audited the accompanying consolidated financial statements of S. PACK & PRINT PUBLIC COMPANY
LIMITED and its subsidiary (the Group) and the separate financial statements of S. PACK & PRINT PUBLIC
COMPANY LIMITED, which comprise the consolidated and separate statements of financial position as at
December 31, 2020, and the related consolidated and separate statements of comprehensive income, changes in
shareholders’ equity and cash flows for the year then ended, and notes to the consolidated and separate

financial statements, including a summary of significant accounting policies.

In my opinion, the consolidated and separate financial statements referred to above present fairly, in all material
respects, the financial position of S. PACK & PRINT PUBLIC COMPANY LIMITED and its subsidiary (the Group)
and of S. PACK & PRINT PUBLIC COMPANY LIMITED as at December 31, 2020, and their financial

performance and cash flows for the year then ended, in accordance with Thai Financial Reporting Standards.

Basis for Opinion

I conducted my audit in accordance with Thai Standards on Auditing. My responsibilities under those standards
are further described in the Auditor's Responsibilities for the Audit of the Consolidated and Separate Financial
Statements section of my report. | am independent of the Group in accordance with the Code of Ethics for
Professional Accountants issued by the Federation of Accounting Professions together with the ethical
requirements that are relevant to my audit of the consolidated and separate financial statements, and | have
fulfiled my other ethical responsibilities in accordance with these requirements. | believe that the audit evidence

| have obtained is sufficient and appropriate to provide a basis for my opinion.

Key Audit Matter

Key audit matters are those matters that, in my professidnal judgment, were of most significance in my audit of
the consolidated and separate financial statements of the current period. My opinion on the consolidated and
separate financial statements is not modified with respect to any of the key audit matters described below and |

do not express an opinion on these individual matters.
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Key Audit Matter (Con’t)

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

accompanying consolidated and separate financial statements as a whole.
Key audit matter and how audit procedures respond for matter is described below.
Impairment of investment in subsidiary

As described in Note 11 to the separate financial statements. The Company has investment in a subsidiary
amounting to Baht 500.10 million accounting for 54% of total assets in the sgparate financial statements.
The subsidiary has continued to incur losses. As such, the management has considered that was indication of

impairment in its investment in the subsidiary.

As at December 31, 2020, the management considered the impairment of investment in the subsidiary,
by estimating the recoverable amount from the value in use, determined by discounting future cash flows from
the subsidiary’s operations which involved a significant level of judgment in determining the key assumptions of

management. As a result, this is an area focus for my audit.
My significant audit procedures, among others, includes:

® Evaluated, interviewed the management and understand the processes related to the identification of

Impairment in the subsidiary, the preparation of discounted future cash flow and the management's approval.

® Assessing the reasonableness of the key assumptions use by management in the forecast of future profit and
cash flows projection of subsidiary by considering with the internal and external sources of information and
considering the operation plan approved by management by comparing to the actual and the historical
operating results and determined the appropriateness of the assumption used in order to evaluate the reliability

of the management.

® |n performing impairment assessment of investment in the subsidiary, | obtained information about the estimate
of discounted future cash flows from the management, interviewed the management and testing the accuracy of

calculations.
® evaluating the adequacy of the disclosure in accordance with Thai Financial Reporting Standards.

Through this work, | concluded that the recognition of Impairment of investment in the subsidiary was reasonabie

based on available evidence and the current conditions.

A member firm of M
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Emphasis of matter

| draw attention to Note 3.2 to the financial statements, which describes the accounting policies in relation to
adopting the temporary exemptions announced by the Federation of Accounting Professions to relieve the impact
from COVID-19 in preparation of the financial statements for the period from January 1, 2020 to December 31, 2020.

My opinion is not modified in respect to this matter.

Other Information

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

The annual report of the Group is expected to be made available to me after the date of this auditor’s report.

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

express any form of assurance conclusion thereon.

In connection with my audit of the consolidated and separate financial statements, my responsibility is to read the
other information identified above when it becomes available and, in doing so, consider whether the other
information is materially inconsistent with the consolidated and separate financial statements or my knowledge

obtained in the audit or otherwise appears to be materially misstated.

When | read the annual report of the Group, if | conclude that there is a material misstatement therein, | am

required to communicate the matter to those charged with governance for correction of the misstatement.

Responsibilities of Management and Those Charged with Governance for the Consolidated and Separate

Financial Statements

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

from material misstatement, whether due to fraud or error.

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

operations, or has no realistic aiternative but to do so.

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

A member firm of N
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Auditor’'s Responsibilities for the Audit of the Consolidated and Separate Financial Statements

My objectives are to obtain reasonable assurance about whether the consolidated and separate financial
statements as a whole are free from material misstatement, whether due to fraud or error and to issue an
auditor’'s report that includes my opinion. Reasonable assurance is a high level of assurance, but is not a
guarantee that an audit conducted in accordance with Thai Standards on Auditing will always detect a material
misstatement when it exists. Misstatements can arise from fraud or error and are considered material if,
individually or in the aggregate, they could reasonably be expected to influence the economic decisions of users

taken on the basis of these consolidated and separate financial statements.

As part of an audit in accordance with Thai Standards on Auditing, | exercise professional judgment and maintain

professional skepticism throughout the audit. | also :

® |dentify and assess the risks of material misstatement of the consolidated and separate financial statements,
whether due to fraud or error, design and perform audit procedures responsive to those risks and obtain audit
evidence that is sufficient and appropriate to provide a basis for my opinion. The risk of not detecting a
material misstatement resulting from fraud is higher than for one resulting from error, as fraud may involve

collusion, forgery, intentional omissions, misrepresentations, or the override of internal control.

®  Obtain an understanding of internal control relevant to the audit in order to design audit procedures that are
appropriate in the circumstances, but not for the purpose of expressing an opinion on the effectiveness of

the Group’s internal control.

® FEvaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates and

related disclosures made by management.

Conclude on the appropriateness of management’s use of the going concern basis of accounting and based
on the audit evidence obtained, whether a material uncertainty exists related to events or conditions that may
cast significant doubt on the Group’s ability to continue as a going concern. [f | conclude that a material
uncertainty exists, | am required to draw attention in my auditor's report to the related disclosures in the
consolidated and separate financial statements or, if such disclosures are inadequate, to modify my opinion.
My conclusions are based on the audit evidence obtained up to the date of my auditor’s report. However,

future events or conditions may cause the Group to cease to continue as a going concern.

® FEvaluate the overall presentation, structure and content of the consolidated and separate financial statements,
including the disclosures, and whether the consolidated and separate financial statements represent the

underlying transactions and events in a manner that achieves fair presentation.

A member firm of M
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Auditor’s Responsibilities for the Audit of the consolidated and separate financial statements (Con’t)

® Obtain sufficient appropriate audit evidence regarding the financial information of the entities or business
activities within the Group to express an opinion on the consolidated and separate financial statements. | am
responsible for the direction, supervision and performance of the Group audit. | remain solely responsible for

my audit opinion.

| communicate with those charged with governance regarding, among other matters, the planned scope and timing
of the audit and significant audit findings, including any significant deficiencies in internal control that | identify during

my audit.

| am also required to provide those charged with governance with a statement that | have complied with relevant
ethical requirements regarding independence and to communicate with them all relationships and other matters that

may reasonably be thought to bear on my independence, and where applicable, related safeguards.

From the matters communicated with those charged with governance, | determine those matters that were of most
significance in the audit of the consolidated and separate financial statements of the current period and are
therefore the key audit matters. | describe these matters in my auditor’'s report unless law or regulation precludes
public disclosure about the matter or when, in extremely rare circumstances, | determine that a matter should not be
communicated in my report because the adverse consequences of doing so would reasonably be expected to

outweigh the public interest benefits of such communication.

The engagement partner responsible for the audit resulting in this independent auditor's report is Porntip

Amornchailertpattana.

/%015,-, Omord—

(Porntip  Amornchailertpattana)
Certified Public Accountant (Thailand) No. 9589

OFFICE OF PITISEVI CO., LTD.
8/4, Floor 1%, 39, Soi Viphavadee Rangsit 44,
Chatuchak, Bangkok

February 24, 2021 B



S. PACK & PRINT PUBLIC COMPANY LIMITED AND ITS SUBSIDIARY

STATEMENT OF FINANCIAL POSITION

AS AT DECEMBER 31, 2020

ASSETS

CURRENT ASSETS

Cash and cash equivalents

Trade accounts and other current receivable - net
Inventories - net

Long - term loans to employees - current portion
Other current assets

Total current assets

NON - CURRENT ASSETS
Investment in subsidiary

Long - term loans to employees - net
Investment property - net

Property, plant and equipment - net
Right-of-use assets - net

Intangible assets - net

Deferred tax assets

Other non - current assets

Total non - current assets

TOTAL ASSETS

Unit : Baht

Consolidated

Separate

December 31, 2020

December 31, 2019

January 1, 2019

December 31, 2020

December 31, 2019

Note (Restated) (Restated)

8 69,003,279.51 37,346,144.01 28,737,713.61 35,288,507.92 25,538,737.85
72,9 220,023,335.85 188,505,967.52 203,275,197.31 120,894,872.10 103,640,312.12
10 164,605,598.07 167,692,793.85 192,159,775.13 73,456,083.05 70,149,217.42
260,507.57 539,151.32 996,457.14 250,283.63 340,170.75
267,794.78 251,867.39 263,514.98 19,888.59 32,830.90
454,160,515.78 394,335,924.09 425,432,658.17 229,909,635.29 199,701,269.04
11 - - - 500,100,399.40 500,100,399.40
114,510.04 382,101.35 584,086.90 33,143.00 284,077.01

12 14,298,750.00 14,298,750.00 14,298,750.00 - -
4,72,13 773,943,732.60 791,583,190.68 791,180,437.35 182,757,948.84 149,022,430.22

52,14 1,790,821.55 - - 979,463.26 -
608,400.27 3,923,853.92 7,225,489.38 140,782.82 1,348,934.82
15 7,940,908.19 8,204,202.32 4,804,512.76 7,242,791.13 6,104,950.85
669,095.92 919,726.72 996,125.56 392,903.70 310,681.27
799,366,218.57 819,311,824.99 819,089,401.95 691,647,432.15 657,171,473.57

1,253,526,734.35

1,213,647,749.08

1,244,522,060.12

921,557,067.44

856,872,742.61

Notes to the financial statements are an integral part of these financial statements.
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S. PACK & PRINT PUBLIC COMPANY LIMITED AND ITS SUBSIDIARY

STATEMENT OF FINANCIAL POSITION (Con't)

AS AT DECEMBER 31, 2020

LIABILITIES AND SHAREHOLDERS' EQUITY

CURRENT LIABILITIES
Short - term loans from financial institutions
Trade accounts and other current payable
Current portion of
Long - term loan from financial institution
Lease liabilities
Short - term loan from related company
Accrued corporate income tax
Provision of current liabilities for employee benefit
Accrued dividend
Other current liabilities

Total current liabilities

NON - CURRENT LIABILITIES
Long - term loan from financial institution - net
Lease liabilities - net
Provision of non - current liabilities
for employee benefit - net

Total non - current liabilities

TOTAL LIABILITIES

Unit : Baht

Consolidated

Separate

December 31, 2020

December 31, 2019

January 1, 2019

December 31, 2020 December 31, 2019

Note (Restated) (Restated)

16 18,000,000.00 109,500,000.00 277,574,258.45 18,000,000.00 40,000,000.00
72,17 108,714,983.39 118,638,311.78 143,145,872.07 63,629,814.40 63,184,485.93
18 61,466,800.00 61,466,800.00 61,466,800.00 - -

52,14 1,025,475.88 - - 680,289.48 -
7.2 320,000,000.00 200,000,000.00 - - -
4,916,863.73 3,250,817.26 2,600,626.98 4,916,863.73 3,250,817.26
19 1,206,147.00 1,944,831.00 - 723,465.00 634,703.00
20,535,329.42 20,536,148.42 20,536,450.82 20,535,329.42 20,536,148.42
3,080,825.68 1,696,431.84 2,136,452.39 1,080,078.68 706,539.57
538,946,425.10 517,033,340.30 507,460,460.71 109,565,840.71 128,312,694.18
18 138,032,700.00 199,499,500.00 260,966,300.00 - -
52,14 800,888.69 - - 318,665.35 -
19 49,310,737.00 47,569,387.00 32,102,438.00 31,354,670.00 29,235,641.00
188,144,325.69 247,068,887.00 293,068,738.00 31,673,335.35 29,235,641.00
727,090,750.79 764,102,227.30 800,529,198.71 141,239,176.06 157,548,335.18

Notes to the financial statements are an integral part of these financial statements.
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S. PACK & PRINT PUBLIC COMPANY LIMITED AND ITS SUBSIDIARY

STATEMENT OF FINANCIAL POSITION (Con't)

AS AT DECEMBER 31, 2020

Unit : Baht

Consolidated

Separate

December 31, 2020

December 31, 2019

January 1, 2019

December 31, 2020

December 31, 2019

Note (Restated) (Restated)

SHAREHOLDERS' EQUITY
Share capital
Authorized share capital

300,000,000 Common Shares of Baht 1 each 300,000,000.00 300,000,000.00 300,000,000.00 300,000,000.00 300,000,000.00
Issued and paid - up share capital

300,000,000 Common Shares of Baht 1 each 300,000,000.00 300,000,000.00 300,000,000.00 300,000,000.00 300,000,000.00
Share premium on common shares 278,374,901.60 278,374,901.60 278,374,901.60 278,374,901.60 278,374,901.60
Retained earnings (deficit)

Appropriated - Legal reserve 20 30,000,000.00 30,000,000.00 30,000,000.00 30,000,000.00 30,000,000.00

Unappropriated (84,282,526.78) (161,282,098.22) (170,165,394.05) 176,812,663.42 94,037,378.91
Other components of shareholders' equity 2,343,608.74 2,452,718.40 5,783,353.86 (4,869,673.64) (3,087,873.08)
Total equity of the Company 526,435,983.56 449,545,521.78 443,992,861.41 780,317,891.38 699,324,407.43
Non - controlling interests - - - - -
Total shareholders' equity 526,435,983.56 449,5645,521.78 443,992,861.41 780,317,891.38 699,324,407 .43
TOTAL LIABILITIES AND SHAREHOLDERS' EQUITY 1,253,526,734.35 1,213,647,749.08 1,244,522,060.12 921,557,067.44 856,872,742.61

Notes to the financial statements are an integral part of these financial statements.

Page 3 of 64



S. PACK & PRINT PUBLIC COMPANY LIMITED AND ITS SUBSIDIARY

STATEMENT OF COMPREHENSIVE INCOME

FOR THE YEAR ENDED DECEMBER 31, 2020

Unit : Baht
Consolidated Separate
Note 2020 2019 2020 2019

REVENUES
Sales income and proceeds from services 71 1,205,752,315.96 1,076,928,222.56 675,157,853.86 547,627,266.39
Other incomes 71 5,153,863.15 6,658,864.43 1,102,796.56 3,600,254.82
TOTAL REVENUES 1,210,906,179.11 1,083,587,086.99 676,260,650.42 551,227,521.21
EXPENSES
Cost of sales and services 71 1,000,806,728.21 949,134,142.43 528,650,293.61 458,795,864.44
Distribution costs 44,516,417.11 41,544,254.68 19,674,987.87 16,962,567.79
Administrative expenses 71 63,295,007.33 58,134,762.98 35,421,902.65 29,845,890.42
TOTAL EXPENSES 1,108,618,152.65 1,048,813,160.09 583,747,184.13 505,604,322.65
PROFIT FROM OPERATING 102,288,026.46 34,773,926.90 92,513,466.29 45,623,198.56
Finance cost 71 (14,972,188.25) (22,267,483.00) (404,876.68) (1,931,060.25)
PROFIT BEFORE INCOME TAX 87,315,838.21 12,506,443.90 92,108,589.61 43,692,138.31
Income tax (expenses) income 15.2 (10,316,266.77) (3,623,148.07) (9,333,305.10) (3,704,246.13)
NET PROFIT FOR THE YEAR 76,999,571.44 8,883,295.83 82,775,284.51 39,987,892.18
OTHER COMPREHENSIVE INCOME (LOSS)
Other comprehensive income not to be reclassified

to profit or loss in subsequent year :

Defined benefit plan remeasurement
gains (loss) - net of income tax 15.2 (109,109.66) (3,330,635.46) (1,781,800.56) (2,226,329.60)

COMPREHENSIVE INCOME FOR THE YEAR 76,890,461.78 5,552,660.37 80,993,483.95 37,761,562.58
NET PROFIT ATTRIBUTABLE TO :

Owners of the Company 76,999,571.44 8,883,295.83

Non - controlling interersts - -
NET PROFIT FOR THE YEAR 76,999,571.44 8,883,295.83
COMPREHENSIVE INCOME ATTRIBUTABLE TO :

Owners of the Company 76,890,461.78 5,552,660.37

Non - controlling interersts - -
COMPREHENSIVE INCOME FOR THE YEAR 76,890,461.78 5,552,660.37
BASIC EARNINGS PER SHARE (BAHT : SHARES)
Equity holders of the parent company 23 0.257 0.030 0.276 0.133

Notes to the financial statements are an integral part of these financial statements.
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S. PACK & PRINT PUBLIC COMPANY LIMITED AND ITS SUBSIDIARY
STATEMENT OF CHANGES IN SHAREHOLDERS' EQUITY

FOR THE YEAR ENDED DECEMBER 31, 2020

Unit : Baht

Consolidated

Retained earnings (deficit)

Other components of

shareholders' equity

Issued and paid - up Appropriated Defined benefit plan
Note share capital Share premium Legal reserve Unappropriated  remeasurement gains (loss) Total
Beginning balance as at January 1, 2019 (Before restated) 300,000,000.00 278,374,901.60 30,000,000.00 SR 5,783,353.86 441,501,446.34
Cumulative effect of correction of significant error for 4 - - - 2,491,415.07 - 2,491,415.07
Beginning balance as at January 1, 2019 (After restated) 300,000,000.00 278,374,901.60 30,000,000.00 BT 5,783,353.86 443,992,861.41
Comprehensive income (loss) for the year
Net profit - - - 8,883,295.83 - 8,883,295.83
Other comprehensive income (loss) - - - - (3,330,635.46) (3,330,635.46)
Ending balance as at December 31, 2019 300,000,000.00 278,374,901.60 30,000,000.00 BT 2,452,718.40 449,545,521.78
Comprehensive income (loss) for the year
Net profit - - - 76,999,571.44 - 76,999,571.44
Other comprehensive income (loss) - - - - (109,109.66) (109,109.66)
Ending balance as at December 31, 2020 300,000,000.00 278,374,901.60 30,000,000.00 (84,282,526.78) 2,343,608.74 526,435,983.56

Notes to the financial statements are an integral part of these financial statements.
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S. PACK & PRINT PUBLIC COMPANY LIMITED AND ITS SUBSIDIARY

STATEMENT OF CHANGES IN SHAREHOLDERS' EQUITY (Con't)

FOR THE YEAR ENDED DECEMBER 31, 2020

Note

Unit : Baht

Separate

Issued and paid - up

share capital

Share premium

Retained earnings (deficit)

Other components of

shareholders' equity

Appropriated

Legal reserve

Unappropriated

Defined benefit plan

remeasurement gains (loss)

Total

Beginning balance as at January 1, 2019
Comprehensive income (loss) for the year
Net profit
Other comprehensive income (loss)
Ending balance as at December 31, 2019
Comprehensive income (loss) for the year
Net profit
Other comprehensive income (loss)

Ending balance as at December 31, 2020

Notes to the financial statements are an integral part of these financial statements.

300,000,000.00

278,374,901.60

30,000,000.00

54,049,486.73

39,987,892.18

(861,543.48)

(2,226,329.60)

661,562,844.85

39,987,892.18

(2,226,329.60)

300,000,000.00

278,374,901.60

30,000,000.00

94,037,378.91

82,775,284.51

(3,087,873.08)

(1,781,800.56)

699,324,407.43

82,775,284.51

(1,781,800.56)

300,000,000.00

278,374,901.60

30,000,000.00

176,812,663.42

(4,869,673.64)

780,317,891.38
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S. PACK & PRINT PUBLIC COMPANY LIMITED AND ITS SUBSIDIARY
STATEMENT OF CASH FLOWS

FOR THE YEAR ENDED DECEMBER 31, 2020

Unit : Baht
Consolidated Separate
Note 2020 2019 2020 2019

CASH FLOWS FROM OPERATING ACTIVITIES
Profit before income tax 87,315,838.21 12,506,443.90 92,108,589.61 43,692,138.31
Reconciliations of net profit (loss) to net cash provided

by (used in) operating activities
Depreciation 13,14 57,838,495.46 56,288,481.89 14,178,611.95 13,334,574.51
Amortization of intangible assets 3,315,453.65 3,315,176.89 1,208,152.00 1,208,151.57
Allowances for obsolete goods 10 2,294,671.03 2,812,348.65 787,724.91 542,045.07
Allowances for obsolete goods (reversal) 10 (2,192,159.82) (804,609.55) (515,861.14) -
(Gain) loss from disposal of fixed assets (2,427,336.33) 33,210.68 (9,409.33) (81,248.58)
Unrealized (gain) loss from exchange rate (394,628.29) (110,592.92) (166,810.30) (70,952.71)
Provision for employee benefit 19 5,370,594.99 15,241,683.21 3,037,717.00 8,677,495.00
Interest income (70,927.24) (126,338.92) (51,816.07) (77,034.29)
Interest expenses 14,972,188.25 22,267,483.00 404,876.68 1,931,060.25
Profit from operating activities before changes

in operating assets and liabilities 166,022,189.91 111,423,286.83 110,981,775.31 69,156,229.13
Decrease (Increase) in operating assets
Trade accounts and other current receivable (32,683,158.48) (9,182,539.21) (18,204,800.13) (15,354,219.89)
Inventories 2,984,684.57 22,459,242.18 (3,578,729.40) 28,447,178.28
Other current assets (15,927.39) 11,647.59 12,942.31 (5,364.95)
Other non - current assets 250,630.80 76,398.84 (82,222.43) 154,000.00
Increase (Decrease) in operating liabilities
Trade accounts and other current payable (7,907,942.31) (25,729,112.97) 1,796,358.05 (229,854.13)
Other current liabilities 1,384,393.84 (440,020.55) 373,539.11 (111,612.17)
Employee benefits paid during the year 19 (4,504,316.05) (1,993,197.55) (3,057,176.70) -
Cash provided by (used in) operating activities 125,530,554.89 96,625,705.16 88,241,686.12 82,056,356.27
Interest paid (15,168,347.67) (22,449,659.17) (348,746.57) (2,040,049.26)
Income tax paid (8,359,648.77) (5,539,988.47) (8,359,648.77) (5,539,988.47)
Net cash provided by (used in) operating activities 102,002,558.45 68,636,057.52 79,533,290.78 74,476,318.54

Notes to the financial statements are an integral part of these financial statements.
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S. PACK & PRINT PUBLIC COMPANY LIMITED AND ITS SUBSIDIARY

STATEMENT OF CASH FLOWS (Con't)

FOR THE YEAR ENDED DECEMBER 31, 2020

CASH FLOWS FROM INVESTING ACTIVITIES

Payment of loans to employees
Receipt of loans to employees
Interest income

Payments of asset payable

Acquisition of fixed assets

Acquisition of intangible assets

Cash received from disposal of fixed assets

Net cash provided by (used in) investing activities

CASH FLOWS FROM FINANCING ACTIVITIES

Increase (Decrease) in short - term loans from

financial institutions

Repayments for long - term loans from

financial institutions

Received from short - term loan from related company

Cash paid for lease liabilities

Dividend paid

Net cash provided by (used in) financing activities

Net cash and cash equivalent increase (decrease)
Cash and cash equivalents as at beginning balance

Cash and cash equivalents as at ending balance

Supplemental disclosures of cash flows information
1. Non - cash transactions (unit : baht)

The Company and its subsidiary purchased

fixed assets on credit

Transfer deposit to fixed assets

2. Unutilized credit facilities for future working capital

(unit : million baht)

Unit : Baht
Consolidated Separate
Note 2020 2019 2020 2019

- (568,900.00) - (568,900.00)
546,235.06 1,228,191.37 340,821.13 636,388.72
70,927.24 126,338.92 51,816.07 77,034.29

(1,514,321.77) - (1,184,219.28) -
13 (48,785,632.95)  (31,522,797.75)  (46,518,064.13)  (18,200,839.06)

- (13,541.43) - -
13,474,988.47 264,442.62 324,944.50 81,258.58
(36,207,803.95)  (30,486,266.27)  (46,984,701.71)  (17,975,057.47)
(91,500,000.00)  (168,074,258.45)  (22,000,000.00)  (54,074,258.45)

18 (61,466,800.00)  (61,466,800.00) - -

7.2 120,000,000.00  200,000,000.00 - -

(1,170,000.00) - (798,000.00) -
(819.00) (302.40) (819.00) (302.40)
(34,137,619.00)  (29,541,360.85)  (22,798,819.00)  (54,074,560.85)
31,657,135.50 8,608,430.40 9,749,770.07 2,426,700.22
8 37,346,144.01 28,737,713.61 25,538,737.85 23,112,037.63
8 69,003,279.51 37,346,144.01 35,288,507.92 25,538,737.85
17 186,180.00 1,514,321.77 - 1,184,219.28
13 1,165,790.15 23,951,769.00 950,240.15 23,951,769.00
1,086 1,189 774 777

Notes to the financial statements are an integral part of these financial statements.
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S. PACK & PRINT PUBLIC COMPANY LIMITED AND ITS SUBSIDIARY
NOTES TO THE FINANCIAL STATEMENTS

FOR THE YEAR ENDED DECEMBER 31, 2020

1.

1.1

1.2

2.1

GENERAL INFORMATION
General information about the Company

The Company converted to be a public company limited under Public Company Act with the Ministry of
Commerce on April 20, 1994. The Company's head office is located at No. 119, Karnjanavanich Road,
Takarm, Hadyai, Songkhla and its branch office is located in Sinsakhon Printing City Industrial Estate, No.

30/32, Moo 1, Kokkharm Subdistrict, Muang Samutsakorn District, Samutsakorn.

The subsidiary is located in Sinsakhon Printing City Industrial Estate, No. 30/32, Moo 1, Kokkharm

Subdistrict, Muang Samutsakorn District, Samutsakorn.

The Company is a subsidiary of Oji Holdings Corporation Company Limited registered in Japan, holding

75.72% of the Company's authorized capital.

The Company and its subsidiary operate in offset printing business, and manufacture corrugated and duplex

board packaging products.
Coronavirus Disease 2019 Pandemic

The Coronavirus disease 2019 pandemic (COVID-19) in Thailand and other countries is continuing to
evolve widely, resulting in an economic slowdown and adversely impacting most businesses and industries. This
situation may bring uncertainties and have an impact on the environment in which the group operates. The
Company’s and its subsidiary’s management have continuously monitored ongoing developments and
evaluated its operation and the management must use estimate and judgement in respect of various issues

as the situation has evolved.

BASIS OF PREPARATION
Basis of preparation

The statutory financial statements 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 consolidated and separate financial statements have been prepared in accordance with Thai Financial
Reporting Standards under the Accounting Act B.E. 2543 (2000) being those Thai Accounting Standards
issued under the Accounting Profession Act B.E. 2547 (2004) including related interpretations and
guidelines promulgated by the Federation of Accounting Professions ("TFAC") and the Regulation of The
Stock Exchange of Thailand (SET) dated October 2, 2017, regarding the preparation and submission of
financial statements and reports for the financial position and results of operations of the listed companies
B.E. 2560 and the financial reporting requirements of the Securities and Exchange Commission under the

Securities and Exchange Act B.E. 2535 (1992).
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2.1

22

BASIS OF PREPARATION (Con’t)

Basis of preparation (Con't)

The consolidated and separate financial statements have been presented in accordance with Thai

Accounting Standards No. 1 (Revised 2019) subject : “Presentation of Financial Statements” and the

requirements of The Department of Business Development announcement subject : “The mandatory items,

have to be presented in the financial statements, No.3, B.E. 2562 dated December 26, 2019 under the

Accounting Act B.E. 2543. which is effective for the preparation of financial statements of the Public

Company Limited for the accounting period commencing on or after January 1, 2020.

The consolidated and separate financial statements are presented in Thai Baht, which is the Company’s

and its subsidiary’s functional currency unless otherwise stated.

Basis of preparation of consolidated financial statements

a)

f)

The consolidated financial statements included the accounts of the Company and its subsidiary, Sahakij
Packaging Company Limited, which operates in printing business, manufactures corrugated and duplex

board packaging products with the shareholding of 100% of authorized share capital.

Subsidiary is all entities over which the Group has the power to govern the financial and operating

policies generally accompanying a shareholding of more than one-half of the voting rights.

The financial statement of this company has been consolidated from the date on which effective control
is transferred to the Group and are no longer consolidated from the date of such control ceases.

The Group controls an entity when the Group is exposed to, or has rights to, variable returns from its
involvement with the entity and has the ability to affect those returns though its power over the entity.
The existence and effect of potential voting rights that are currently exercisable or convertible are

considered when assessing whether the Group controls another entity.

The acquisition date is the date on which control is transferred to the acquirer. Judgment is applied in
determining the acquisition date and determining whether control is transferred from one party to

another.

Upon the loss of control, the Group derecognizes the assets and liabilities of the subsidiary, any non-
controlling interests and the other components of equity related to the subsidiary. Any surplus or deficit
arising on the loss of control is recognized in profit or loss. If the Group retains any interest in the
previous subsidiary, then such interest is measured at fair value at the date that control is lost.
Subsequently, it is accounted for as an equity-accounted investee or as an available-for-sale financial
asset depending on the level of influence retained.

Non-controlling interests represent the portion of income or loss and net assets that is not held by the
Group and are presented separately in the consolidated statement of income and within equity in the

consolidated statement of financial position, separately from parent shareholders’ equity.

At the acquisition date, the Group measures any non-controlling interest at its proportionate interest in

the identifiable net assets of the acquiree.

Changes in the Group’s interest in a subsidiary that do not result in a loss of control are accounted for

as equity transactions.
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BASIS OF PREPARATION (Con'’t)
Basis of preparation of consolidated financial statements (Con’t)

g) The financial statements of the subsidiary are prepared for the same reporting period as the Company
and significant accounting policies as the Company for the same accounting items or similar accounting

events.

h) Material balances and transactions between the Company and its subsidiary have been eliminated from
the consolidated financial statements. Book value of investments and shareholder's equity of its

subsidiary have also been eliminated from the consolidated financial statements.
Principles of separate financial statements

The separate financial statements, which present investments in subsidiary under the cost method less

impairment losses, have been prepared solely for the benefit of the public.

ADOPTION OF NEW ACCOUNTING STANDARDS AND ACCOUNTING TREATMENT GUIDANCE AS
ANNOUNCED BY THE FEDERATION OF ACCOUNTING PROFESSIONS

Adoption of new accounting standards effective in the current year

In current year, the Company and its subsidiary has applied the revised (revised 2019) and newly Thai
Accounting Standards (TAS), Thai Financial Reporting Standard (TFRS) Interpretations (SIC and TFRIC) and
Accounting Treatment Guidance as announced by the Federation of Accounting Professions which are

effective for fiscal periods beginning on or after 1 January 2020.

The mentioned standards were aimed at alignment with the corresponding International Financial Reporting
Standards, with most of the changes directed towards revision of wording and terminology, provision of
interpretations and accounting guidance to users of accounting standards and clarifications directed towards
disclosures in the condensed notes to interim financial information. The adoption of these financial reporting
standards does not have any significant impact on the financial statements of the Company and its
subsidiary.

However, some of these standards involve changes to key principles, as follows :

The set of TFRSs related to financial instruments

A set of TFRSs related to financial instruments consists of five accounting standards and interpretations, as

follows :

Thai Accounting Standards (“TAS”)

TAS 32 (revised 2019) Financial Instruments: Presentation

Thai Financial Reporting Standards (“TFRS”)

TFRS 7 (revised 2019) Financial Instruments: Disclosures

TFRS 9 (revised 2019) Financial Instruments

Thai Financial Reporting Standard Interpretations (“TFRIC”)

TFRIC 16 (revised 2019) Hedges of a Net Investment in a Foreign Operation
TFRIC 19 (revised 2019) Extinguishing Financial Liabilities with Equity Instruments
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3.1

3.1.2

ADOPTION OF NEW ACCOUNTING STANDARDS AND ACCOUNTING TREATMENT GUIDANCE AS
ANNOUNCED BY THE FEDERATION OF ACCOUNTING PROFESSIONS (Con’t)

Adoption of new accounting standards effective in the current year (Con’t)

These TFRSs related to financial instruments make stipulations relating to the classification of financial
instruments and their measurement at fair value or amortized cost (taking into account the type of
instrument, the characteristics of the contractual cash flows and the Company’s business model), calculation
of impairment using the expected credit loss method, and hedge accounting. These include stipulations

regarding the presentation and disclosure of financial instruments.
The effects of the adoption of these accounting standards are described below:
- Recognition of expected credit losses

The Company and its subsidiary is to recognize an allowance for expected credit losses on its financial
assets, and they are no longer necessary for a credit - impaired event to have occurred. The Company
and its subsidiary apply simplified approach to consider impairment of trade receivables. The Company
and its subsidiary’s management has considered that the recognition of credit losses does not have any

significant impact on the adjustment of retained earnings as at January 1, 2020.

TFRS 16 Leases

TFRS 16 supersedes TAS 17, Leases together with related Interpretations. The standard sets out the principles
for the recognition, measurement, presentation and disclosure of leases, and requires a lessee to recognize
assets and liabilities for all leases with a term of more than 12 months, unless the underlying asset is low
value.

However, accounting by lessors under TFRS 16 is substantially unchanged from TAS 17. Lessors will
continue to classify leases as either operating or finance leases.

The Company and its subsidiary adopted these financial reporting standards using the modified
retrospective method of initial adoption of which the cumulative effect is recognized as an adjustment to the
financial information as at January 1, 2020, and the comparative information was not restated. The
cumulative effect is presented in Notes 5 to the financial statements.

Other new / amended standards
The new and amended financial reporting standards that have no significant impact on the Group are:

Thai Accounting Standards (“TAS”)

TAS 12 (revised 2019) Income tax

TAS 19 (revised 2019) Employee benefits

TAS 23 (revised 2019) Borrowing cost

TAS 28 (revised 2019) Investments in associated and joint ventures

Thai Financial Reporting Standards (“TFRS”)

TFRS 3 (revised 2019) Business combinations
TFRS 11 (revised 2019) Joint arrangements

Thai Financial Reporting Standard Interpretations (“TFRIC”)

TFRIC 23 Uncertainty over income tax treatments
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3.2

ADOPTION OF NEW ACCOUNTING STANDARDS AND ACCOUNTING TREATMENT GUIDANCE AS
ANNOUNCED BY THE FEDERATION OF ACCOUNTING PROFESSIONS (Con’t)

TAS 12

TAS 12, Income tax

Amendment to TAS 12, Income tax clarified that the income tax consequences of dividends of financial
instruments classified as equity should be recognized according to where the past transactions or events
that generated distributable profits were recognized.

TAS 23

TAS 23, Borrowing costs

Amendment to TAS 23, Borrowing costs clarified that if a specific borrowing remains outstanding after the
related qualifying asset is ready for its intended use or sale, it becomes part of general borrowings.

TFRIC 23

TFRIC 23, Uncertainty over income tax

TFRIC 23, Uncertainty over income tax treatments explained how to recognize and measure deferred and
current income tax assets and liabilities where there is uncertainty over a tax treatment. In particular,

it discusses:

- that the Company and its subsidiary should assume a tax authority will examine the uncertain tax

treatments and have full knowledge of all related information, i.e. that detection risk should be ignored.

- that the Company and its subsidiary should reflect the effect of the uncertainty in its income tax

accounting when it is not probable that the tax authorities will accept the treatment.

- that the judgements and estimates made must be reassessed whenever circumstances have changed

or there is new information that affects the judgements.

Accounting Treatment Guidance on “Temporary relief measures on accounting alternatives in response to

the impact of the COVID-19 situation.

The Federation of Accounting Professions announced Accounting Treatment Guidance on “Temporary relief
measures on accounting alternatives in response to the impact of the COVID-19 situation”. Its objectives are
to alleviate some of the impact of applying certain financial reporting standards, and to provide clarification

about accounting treatments during the period of uncertainty relating to this situation.

On 22 April 2020, the Accounting Treatment Guidance was announced in the Royal Gazette and it is effective for

the financial statements prepared for reporting periods ending between January 1, 2020 and December 31, 2020.
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3.2

3.3

ADOPTION OF NEW ACCOUNTING STANDARDS AND ACCOUNTING TREATMENT GUIDANCE AS
ANNOUNCED BY THE FEDERATION OF ACCOUNTING PROFESSIONS (Con'’t)

Accounting Treatment Guidance on “Temporary relief measures on accounting alternatives in response to

the impact of the COVID-19 situation. (Con’t)

The Company and its subsidiary has elected to apply the following temporary relief measures on accounting

alternatives :

- Not to take into account forward-looking information when determining expected credit losses, in cases

where the Company and its subsidiary uses a simplified approach to determine expected credit losses.

- Not to consider the COVID-19 situation as an indication that an asset may be impaired in accordance with

TAS 36, Impairment of Assets.
New Thai Accounting Standards announce during the year not yet adopted

In current year, the Federation of Accounting Professions has issued Notification regarding the revised (revised
2020) and newly Conceptual Framework for Financial Reporting Thai Accounting Standard (TAS), Thai
Financial Reporting Standard (TFRS), Interpretations (TSIC and TFRIC) and Accounting Treatment Guidance
which were announced and these have been published in the Royal Gazette which effective for the financial
statements for fiscal years beginning on or after January 1, 2021. The Company and its subsidiary has not

applied such standards before the effective period.

The mentioned standards were aimed at alignment with the corresponding International Financial Reporting
Standards, with most of the changes directed towards revision of wording and terminology, provision of
interpretations and accounting guidance to users of accounting standards and clarifications directed towards
disclosures in the notes to financial statements. The management of the Company and its subsidiary believes
they will not have any significant impact on the financial statements in the year in which they are adopted.

However, some of these financial reporting standards involve changes to key principles, as discussed below:

Conceptual Framework for Financial Reporting

Revised Conceptual Framework for Financial Reporting added the following key principals and guidance:

- Measurement basis, including factors in considering difference measurement basis

- Presentation and disclosure, including classification of income and expenses in other comprehensive
income

- Definition of a reporting entity, which maybe a legal entity, or a portion of an entity

- Derecognition of assets and liabilities

The amendment also includes the revision to the definition of an asset and liability in the financial statements,

clarification the role of management’s ability to maintain the entity’s economic resources, and uncertainty of the

measurement in financial reporting.
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3.3

ADOPTION OF NEW ACCOUNTING STANDARDS AND ACCOUNTING TREATMENT GUIDANCE AS
ANNOUNCED BY THE FEDERATION OF ACCOUNTING PROFESSIONS (Con’t)

New Thai Accounting Standards announce during the year not yet adopted (Con't)
TAS 1 and TAS 8

TAS 1, Presentation of financial statements and TAS 8, Accounting policies, changes in accounting estimates

and errors

Amendment to TAS 1, Presentation of financial statements and TAS 8, Accounting policies, changes
in accounting estimates and errors amended to definition of materiality. The amendment allows for a consistent
definition of materiality throughout the Thai Financial Reporting Standards and the Conceptual Framework
for Financial Reporting. It also clarified when information is material and incorporates some of the guidance in

TAS 1 about immaterial information.
TFRS 3
TFRS 3, Business combinations

Amendment to TFRS 3, Business combinations amended the definition of a business which requires
an acquisition to include an input and a substantive process that together significantly contribute to the ability
to create outputs. The definition of the term ‘outputs’ is amended to focus on goods and services provided to

customers and to exclude returns in the form of lower costs and other economic benefits.
TFRS 9 and TFRS 7
TFRS 9, Financial instruments and TFRS 7, Financial instruments: disclosures

Amendment to TFRS 9, Financial instruments and TFRS 7, Financial instruments: disclosures amended to
provide relief from applying specific hedge accounting requirements to the uncertainty arising from interest rate
benchmark reform such as IBOR. The amendment also requires disclosure of hedging relationships directly

affected by the uncertainty.

This Thai accounting standard, Thai Financial Reporting Standard amd Interpretation has no impact to the

Company and its subsidiary.

CORRECTION OF SIGNIFICANT ERROR

In the first quarter of 2020, the Company discovered an prior year error in elimination of profit or loss and
borrowing costs arising from related party transactions recognized in property, plant and equipment which
in effect, the value of property, plant and equipment - net presented in the consolidated financial
statements is lower at the amount of Baht 2.49 million. The Company made retrospective adjustment

which the effects of the above correction can be summarized as follows :

Unit : Baht

Consolidated

Statement of financial position as at December 31, 2018

Property, plant and equipment - net 2,491,415.07
Deficit - Unappropriated (2,491,415.07)
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5.1

CUMULATIVE EFFECTS OF CHANGES IN ACCOUNTING POLICIES DUE TO THE ADOPTION OF NEW

FINANCIAL REPORTING STANDARDS

As described in Note 3 to the financial information, during the current period, the Company and its

subsidiary has adopted financial reporting standards related to financial instruments and TFRS 16 which will

have no effect to the retained earnings as at January 1, 2020 and no restatement to the comparative

information.

Financial Instrument

Classification and measurement

The classifications, measurement basis and carrying values of financial assets in accordance with TFRS 9

as at January 1, 2020, and with the carrying amounts under the former basis, are as follows :

Financial assets as at January 1, 2020
Cash and cash equivalents
Trade accounts and other current receivable

Long - term loans to employees

Total

Financial liabilities as at January 1, 2020
Short - term loans from financial institutions
Trade accounts and other current payable
Short - term loan from related company

Long - term loan from financial institution

Total

Unit : Thousands Baht

Consolidated

Classification and measurement in

accordance with TFRS 9

Carrying amounts

under the former Fair value through

basis profit or loss Amortized cost
37,346 - 37,346
188,506 - 188,506

921 - 921

226,773 - 226,773
109,500 - 109,500
118,638 - 118,638
200,000 - 200,000
260,966 - 260,966
689,104 - 689,104
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5.

5.1

5.2

CUMULATIVE EFFECTS OF CHANGES IN ACCOUNTING POLICIES DUE TO THE ADOPTION OF NEW

FINANCIAL REPORTING STANDARDS (Con'’t)

Financial Instrument (Con’t)

Financial assets as at January 1, 2020
Cash and cash equivalents

Trade accounts and other current receivable
Long - term loans to employees

Total

Financial liabilities as at January 1, 2020
Short - term loans from financial institutions
Trade accounts and other current payable

Total

Unit : Thousands Baht

Separate

Carrying amounts

under the former

Classification and measurement in

accordance with TFRS 9

Fair value through

basis profit or loss Amortized cost
25,539 25,539
103,640 103,640

624 624

129,803 129,803
40,000 40,000
63,184 63,184
103,184 103,184

Financial assets and financial liabilities which measured at amortize cost is closed to fair value.

Leases

Upon the first time adoption of TFRS 16, the Company and its subsidiary recognized lease liabilities

previously classified as operating leases at the present value of the remaining lease payments, discounted

using incremental borrowing rates as at January 1, 2020. The weighted-average interest rate implicit in the

lease applied to the lease liabilities is 4%.

The measurement of lease liabilities at the January 1, 2020 are as follow :

Operating lease commitments as at December 31, 2019

Less Short - term leases and leases of low-value assets

Less Canceled lease

Less Deferred interest

Increase in lease liabilities due to TFRS 16 adoption

Liabilities under finance lease agreements
as at December 31, 2019

Lease liabilities as at January 1, 2020

Unit : Thousands Baht

Consolidated Separate
3,899 2,450
(391) (182)
(439) (439)
(169) (88)
2,900 1,741
2,900 1,741
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5.2

CUMULATIVE EFFECTS OF CHANGES IN ACCOUNTING POLICIES DUE TO THE ADOPTION OF NEW

FINANCIAL REPORTING STANDARDS (Con’t)
Leases (Con’t)
The measurement of lease liabilities at the January 1, 2020 are as follow : (Con’t)

Unit : Thousands Baht

Consolidated Separate
Comprised of :
Current lease liabilities 1,074 742
Non - current lease liabilities 1,826 999
Total 2,900 1,741

The adjustments of right-of-use assets due to TFRS 16 adoption as at January 1, 2020 are summarized below :

Unit : Thousands Baht

Consolidated Separate
Office equipments 1,159
Vehicles 1,741 1,741
Total right-of-use assets 2,900 1,741

Impact on the financial information

The adoption of Thai Financial Reporting Standard No. 16 has impact to the Company and its subsidiary’s

statement of financial position as of January 1, 2020, are as follows :

Unit : Thousands Baht

Consolidated

Adjustment

Thai Financial

The previous Reporting Standard

accounting policies No. 16 After adjustment
STATEMENT OF FINANCIAL POSITION
Non - current assets
Right-of-use assets - 2,900 2,900
LIABILITIES AND SHAREHOLDERS' EQUITY
Current liabilities
Current portion of lease liabilities - 1,074 1,074
Non - current liabilities
Lease liabilities - net - 1,826 1,826
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5.

5.2

CUMULATIVE EFFECTS OF CHANGES IN ACCOUNTING POLICIES DUE TO THE ADOPTION OF NEW
FINANCIAL REPORTING STANDARDS (Con'’t)

Leases (Con’t)

Unit : Thousands Baht

Separate

Adjustment

Thai Financial

The previous Reporting Standard

accounting policies No. 16 After adjustment
STATEMENT OF FINANCIAL POSITION
Non - current assets
Right-of-use assets - 1,741 1,741
LIABILITIES AND SHAREHOLDERS' EQUITY
Current liabilities
Current portion of lease liabilities - 742 742
Non - current liabilities
Lease liabilities - net - 999 999

SIGNIFICANT ACCOUNTING POLICIES

The consolidated and separate financial statements are prepared on the historical cost basis in measuring the

value of the component of financial statements except as described in the each following accounting policies.

The accounting policies set out below have been applied consistently to all periods presented in these
financial statements and except a new accounting policy for the year 2020 as a result of the first adoption of

revised and newly accounting standard as follows :
- Lease
- Financial instrument

Details of the new accounting policies adopted by the Company and its subsidiary as disclosed in Notes 6.8

and 6.20 to the financial statements respectively.
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6.1

6.2

6.3

SIGNIFICANT ACCOUNTING POLICIES (Con’t)
Recognition of revenues and expenses

Revenue is recognized when a customer obtains control of the goods or services in an amount that reflects
the consideration to which the Company and its subsidiary expects to be entitled, excluding those amounts
collected on behalf of third parties, value added tax and is after deduction of any trade discounts and

volume rebates.

Revenue from sales of goods is recognized when a customer obtains control of the goods, generally on

delivery of the goods to the customers.

Service revenue is recognized when services have been rendered taking into account the stage of

completion.

Interest income is recognized on a time proportion basis that takes into account of the effective yield on the

assets.

Interest expense from financial liabilities at amortized cost is calculated using the effective interest method

and are recognized on an accrual basis.
Other income and expenses are recognized on an accrual basis.
Cash and cash equivalents

Cash and cash equivalent consist of cash on hand, bank deposits with financial institution with an original
maturities of 3 month or less, which are not restricted to any use and all highly liquid investments that are
readily convertible to known amounts of cash and which are subject to an insignificant risk of changes in
value and including call notes receivable and term notes receivable maturing within 3 months or less and

not subject to withdrawal restrictions.

Cash at bank that have restricted in use are presented separately as "Deposit at bank held as collateral"

under non - current assets in the statement of financial position.

Trade accounts and other current receivable and allowance for expected credit losses
Accounting policies adopted since January 1, 2020

Trade accounts receivable are stated at the net allowance for expected credit losses.

The allowance for expected credit losses has disclosed in Note 6.20 to the financial statements.
Accounting policies adopted before January 1, 2020

Trade accounts receivable are stated at the net realizable value.

The Company and its subsidiary provide allowance for doubtful accounts for estimated losses that may
incur in correction of receivables. The allowance is based on collection experiences and current status of

receivables outstanding at the reporting date.

Bad debts are written off when incurred. Bad debts are written off during the year in which they are

identified and recognized in profit or loss within administrative expenses.
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6.4

6.5

6.6

6.7

SIGNIFICANT ACCOUNTING POLICIES (Con’t)
Inventories and allowance for diminution in inventory value

Inventories are valued at the lower of cost or net realizable value, cost are using average method and is

charged to vessel costs of goods sold whenever consumed.

The cost of purchase comprises both the purchase price and costs directly attributable to the acquisition of
the inventory, such as import duties and transportation charges, less all attributable discounts, allowances
or rebates. The cost of finished goods and work in progress comprises raw materials, direct labour, other
direct costs and related production overheads, the latter being allocated on the basis of normal operating

activities.

Net realizable value is the estimated selling price in the ordinary course of business less the estimated cost

to complete and to make the sale.

Allowance for diminution in inventory value is provided, where necessary, for slow-moving and deteriorated

inventories based on current condition of the inventory and for the cost higher than net realizable value.
Investment
Investments in subsidiary

Investments in the subsidiaries in the separate financial statement is measured at cost net of impairment

losses (if any).

A test for impairment is carried out when there is a factor indicating that an investment might be impaired.
If the carrying value of the investment is higher than its recoverable amount, impairment loss is charged to

the profit or loss (comprehensive income).
Investment property

Investment properties are properties which are held to earn rental income, for capital appreciation or for
both, but not for sale in the ordinary course of business, use in the production or supply of goods or
services or for administrative purposes also includes property that is being constructed or developed for

future use as investment property.

Investment property is measured initially at its cost including related transaction costs. After initial

recognition, investment property is carried at cost net of allowance for impairment loss (if any).
Investment property of the subsidiary is land which is currently undetermined for future.
Property Plant and Equipment

Property is presented at cost amount net allowance for impairment loss (if any).

Plant and equipment are presented at cost less from accumulated depreciation and any net allowance for

impairment loss (if any).

Cost includes expenditure that is directly attributable to the acquisition of the asset and other costs directly
attributable to bringing the assets to a working condition for their intended use, the costs of dismantling and

removing the items and restoring the site on which they are located, and capitalized borrowing costs.
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6.7

6.8

SIGNIFICANT ACCOUNTING POLICIES (Con’t)
Property Plant and Equipment (Con't)

When parts of an item of land, premises and equipment have different useful lives, they are accounted for

as separate items (major components) of lands, premises and equipment.

Expenditure for additions, replacement and betterment are capitalized. Repair and maintenance costs are

recognized as expenses when incurred.

The asset's carrying amount is written-down immediately to its recoverable amount if the asset's carrying

amount is greater than its estimated recoverable amount.

An item of property, plant and equipment is derecognized upon disposal or when no future economic
benefits are expected from its use or disposal. Any gain or loss arising from disposal of an asset (calculated
as the difference between the net disposal proceeds and the carrying amount of the asset) is included in

profit or loss when the asset is derecognized.

The depreciation for all assets is computed by reference to their costs after deducting residual value, on the

straight-line method over the assets useful life at the following rates:

Land improvement 5 Years
Building and improvement 5-30 Years
Electricity system for building 5-10 Years
Wastewater treatment system 5-10 Years
Machinery and equipment 3-20 Years
Tools and equipment 5-10 Years
Furniture and office equipment 5-10 Years
Vehicles 5 Years

No depreciation is provided for land and provided on assets under installation.

The assets' residual values and useful lives are reviewed, and adjusted if appropriate, at the end of each

reporting period.
lease

At inception of contract, the Company and its subsidiary assesses whether a contract is, or contains, a
lease. A contract is, or contains, a lease if the contract conveys the right to control the use of an identified

asset for a period of time in exchange for consideration.

The Company and its subsidiary assesses the lease term for the non-cancellable period as stipulated in
lease contract or the remaining period of active leases together with any period covered by an option to
extend the lease if it is reasonably certain to be exercised or any periods covered by an option to terminate
the lease if it is reasonably certain not to be exercise by considering the effect of changes in

technology and/or the other circumstance relating to the extension of the lease term.
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6.8

SIGNIFICANT ACCOUNTING POLICIES (Con’t)
lease (Con't)
Accounting policies adopted since January 1, 2020

where is the lessee

The Company and its subsidiary applied a single recognition and measurement approach for all leases,
except for short-term leases and leases of low-value assets. At the commencement date of the lease (i.e.
the date the underlying asset is available for use), the Company and its subsidiary recognizes right-of-use

assets representing the right to use underlying assets and lease liabilities based on lease payments.
Right-of-use assets

Right-of-use assets are measured at cost, less any accumulated depreciation, any accumulated impairment
losses, and adjusted for any remeasurement of lease liabilities. The cost of right-of-use assets includes the
amount of lease liabilities initially recognized, initial direct costs incurred, and lease payments made at or

before the commencement date of the lease less any lease incentives received.

Depreciation of right-of-use assets are calculated by reference to their costs, on the straight-line basis over

the shorter of their estimated useful lives and the lease term.

Office equipment 4 Years

Vehicles 3 Years

If ownership of the leased asset is transferred to the Company and its subsidiary at the end of the lease
term or the cost reflects the exercise of a purchase option, depreciation is calculated using the estimated

useful life of the asset.
Lease liabilities

Lease liabilities are measured at the present value of the lease payments to be made over the lease term.
The lease payments include fixed payments less any lease incentives receivable, variable lease payments
that depend on an index or a rate, and amounts expected to be payable under residual value guarantees.
Moreover, the lease payments include the exercise price of a purchase option reasonably certain to be
exercised by the Company and its subsidiary and payments of penalties for terminating the lease, if the
lease term reflects the Company and its subsidiary exercising an option to terminate. Variable lease
payments that do not depend on an index or a rate are recognized as expenses in the period in which the

event or condition that triggers the payment occurs.

The Company and its subsidiary discounted the present value of the lease payments by the interest rate
implicit in the lease or the Company and its subsidiary’s incremental borrowing rate. After the
commencement date, the amount of lease liabilities is increased to reflect the accretion of interest and
reduced for the lease payments made. In addition, the carrying amount of lease liabilities is remeasured if
there is a change in the lease term, a change in the lease payments or a change in the assessment of an

option to purchase the underlying asset.
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6.8

6.9

6.10

6.11

6.11.1

SIGNIFICANT ACCOUNTING POLICIES (Con’t)
lease (Con't)
Short-term leases and leases of low-value assets

A lease that has a lease term less than or equal to 12 months from commencement date or a lease of low-

value assets is recognized as expenses on a straight-line basis over the lease term.

Accounting policies adopted before January 1, 2020

where is the lessee

Operating lease

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 an

expense on straight-line method over the lease term.
Borrowing cost

Borrowing cost directly attributable to the acquisition, construction or production of an asset that necessarily
takes a substantial period of time to get ready for its intended use or sale are capitalized as part of the cost
of the respective assets. All other borrowing costs are treated as expenses in the period these are incurred.
Borrowing costs consist of interest and other costs that the entities incurs in connection with the borrowing

of the Company and its subsidiary.
Intangible assets and amortization

Intangible assets that are acquired by the Company and it subsidiary have finite useful lives are presented

at historical cost net of accumulated amortization and net allowance for impairment (if any).

Intangible assets with finite lives are amortized on a systematic basis by the straight-line method, over the
economic useful life from the date that they are available for use and tested for impairment whenever there

is an indication that the intangible asset may be impaired.

Amortization is computed by the straight-line method over the asset economic useful life as the following rate.-
Computer software 5-10 vyears

Employee benefits

Short - term employee benefits

Short-term employee benefit obligations, which include salary, wages, bonuses and contributions to the
social security fund and provident fund, are measured on an undiscounted basis and are recognized as

expenses when incurred.
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6.11

6.11.2

6.11.3

6.12

6.13

6.14

SIGNIFICANT ACCOUNTING POLICIES (Con’t)
Employee benefits (Con’t)
Defined contribution plan (Provident fund)

The Company and it subsidiary operates a provident fund, being a defined contribution plan, the asset for
which is held in a separate trustee-administered fund. The provident fund is funded by payments from

employees and by the Company and it subsidiary

The Company and it subsidiary’s contributions to the provident fund are charged in profit or loss in the year

to which they relate.

Defined benefit plan

The retirement benefit is a defined benefit plan that an employee will receive on retirement according to

Thai Labor Law depending on age and years of service.

The liability of retirement benefit is recognized in the statement of financial position using the present value
of the obligation at the reporting date and past service costs. The retirement benefit is calculated annually
by an independent actuary using the projected unit credit method. The present value of the benefit
obligations is determined by discounting the estimated future cash outflows using interest rates of referred
government bonds that are denominated in the currency in which the benefits will be paid and that have
terms to maturity approximating to the terms of the related retirement liability. Actuarial gains and losses
arising from experience adjustments and changes in actuarial assumptions are charged or credited in other
comprehensive income or loss. Past service costs are recognized in profit or loss on the earlier of the date
of the plan amendment or curtailment and the date that the Company and it subsidiary recognizes

restructuring-related costs.
Provision

A provision is recognized in the statement of financial position when the Company and its subsidiary has a
present legal or constructive obligation as a result of a past event, and it is probable that an outflow of
economic benefits will be required to settle the obligation and a reliable estimate can be made of the

amount of the obligation.
Dividend

Dividend to the Company’s shareholders is recognised as a liability in the consolidated and company
financial statements in the period in which the interim dividends are approved by the Board of Directors and

the annual dividends are approved by the Company’s shareholders.
Transaction in foreign currencies

Transactions in foreign currencies are converted into Baht as the functional currency at the rates of
exchange on the transactions date. Monetary assets and liabilities denominated in foreign currencies at the
reporting date are converted into Baht at the exchange rate on that date. Gain or losses on exchange rates

are recognized as income or expense for the reporting period.
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6.15

SIGNIFICANT ACCOUNTING POLICIES (Con’t)
Income tax

The tax expense for the period comprises current and deferred tax. Tax is recognized in profit or loss,
except to the extent that they relate to a business combination, or items recognized in other comprehensive
income or directly in equity. In this case the tax is also recognized in other comprehensive income or

directly in equity, respectively.

The current income tax

The Company and its subsidiary provide income tax in the accounts at the amount expected to be paid to

the taxation authorities, based on taxable profits determined in accordance with tax legislation.
Deferred tax

Deferred income tax is recognized, using the liability method, on temporary differences arising from
differences between the tax base of assets and liabilities and their carrying amounts in the financial
statements. However, the deferred income tax is not accounted for if it arises from initial recognition of an
asset or liability in a transaction other than a business combination that at the time of the transaction affects
neither accounting nor taxable profit or loss. Deferred income tax is determined using tax rates (and laws)
that have been enacted or substantially enacted by the end of the reporting period and are expected to

apply when the related deferred income tax asset is realized or the deferred income tax liability is settled.

Deferred income tax assets are recognized only to the extent that it is probable that future taxable profit will
be available against which the temporary differences can be utilized. Deferred income tax is provided on
temporary differences except where the timing of the reversal of the temporary difference is controlled by

the Group and it is probable that the temporary difference will not reverse in the foreseeable future.

Deferred income tax assets and liabilities are offset when there is a legally enforceable right to offset
current tax assets against current tax liabilities and when the deferred income tax assets and liabilities
relate to income taxes levied by the same taxation authority on either the same taxable entity or different

taxable entities where there is an intention to settle the balances on a net basis.

At each reporting date, the Company and its subsidiary review and reduce the carrying amount of deferred
tax assets to the extent that it is no longer probable that sufficient taxable profit will be available to allow all

or part of the deferred tax asset to be utilized.

The Company and its subsidiary records deferred tax directly to shareholders' equity if the tax relates to

items that are recorded directly to shareholders' equity.
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6.15

6.16

6.17

6.18

SIGNIFICANT ACCOUNTING POLICIES (Con’t)
Income tax (Con't)

In determining the amount of current and deferred tax, the Company and its subsidiary takes into account
the impact of uncertain tax positions and whether additional taxes and interest may be due. The Company
and its subsidiary believes that its accruals for tax liabilities are adequate for all open tax years based on its
assessment of many factors, including interpretations of tax law and prior experience. This assessment
relies on estimates and assumptions and may involve a series of judgements about future events. New
information may become available that causes the Company and its subsidiary to change its judgement
regarding the adequacy of existing tax liabilities; such changes to tax liabilities will impact tax expense in

the period that such a determination is made.
Basic earnings per share

Basic earnings per share is determined by dividing the net income for the year by the number of weighted -

average common shares issued and paid - up during the year, adjusted for own shares held (if any).
Related party transactions

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

companies, subsidiary and fellow subsidiary are related parties of the Company.

They also include associate companies and individuals which directly or indirectly own a voting interest in
the Company and its subsidiary that gives them significant influence over the Company and its subsidiary,
key management personnel, directors and officers with authority in the planning and direction of the
Company and its subsidiary operations, including the close family members who can persuade or have
power to persuade to act in compliance with said persons and businesses that said persons who have

control power or significant influence, either directly or indirectly.

In considering each possible related party relationship, attention is directed to the substance of the

relationship, and not merely the legal form.
Impairment of non-financial assets

At the end of each reporting period, the Company and its subsidiary performs impairment reviews in respect
of the property, plant and equipment, right-of-use assets, investment properties and other intangible assets
whenever events or changes in circumstances indicate that an asset may be impaired. If any indication
exists, or when annual impairment testing for an asset is required, the Company and its subsidiary

estimates the asset’s recoverable amount.

The recoverable amount of assets 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.
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6.18

6.19

6.20

SIGNIFICANT ACCOUNTING POLICIES (Con’t)
Impairment of non-financial assets (Con't)
An impairment loss is recognized in profit or loss.

For assets other than goodwill, an assessment is made at each reporting date as to whether there is any
indication that previously recognized impairment losses may no longer exist or may have decreased. If such
indication exists, the Company and its subsidiary estimate the asset’s recoverable amount in which case an

impairment loss recognized in prior periods for an asset other than goodwill shall be reversed.

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 amortization, if no impairment loss had been

recognized.
Operating segments

Business segments provide products or services that are subject to risks and returns that are different from
those of other business segments. Geographical segments provide products or services within a particular
economic environment that is subject to risks and returns that are different from those of components

operating in other economic environments.
Financial Instruments
Accounting policies adopted since January 1, 2020

The Company and its subsidiary initially measure financial assets at its fair value plus, in the case of
financial assets that are not measured at fair value through profit or loss, transaction costs. However, trade
receivables, that do not contain a significant financing component are measured at the transaction price as

disclosed in the accounting policy relating to revenue recognition.
Classification and measurement of financial assets

Financial assets are classified, at initial recognition, as to be subsequently measured at fair value through
profit or loss (FVTPL), fair value through other comprehensive income (FVOCI) or amortized cost. The
classification of financial assets at initial recognition is driven by the Company and its subsidiary’s business
model for managing the financial assets and the contractual cash flows characteristics of the financial

assets.
Financial assets at amortized cost

The Company and its subsidiary measures financial assets at amortized cost if the financial asset is held in
order to collect contractual cash flows and the contractual terms of the financial asset give rise on specified

dates to cash flows that are solely payments of principal and interest on the principal amount outstanding.

Financial assets at amortized cost are subsequently measured using the effective interest rate (EIR) method
and are subject to impairment. Gains and losses are recognized in the income statement when the asset is

derecognized, modified or impaired.
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6.20

SIGNIFICANT ACCOUNTING POLICIES (Con’t)
Financial Instruments (Con't)
Classification and measurement of financial liabilities

Other financial liabilities

Except for derivative liabilities, at initial recognition the Company and its subsidiary financial liabilities are
recognized at fair value net of transaction costs and classified as liabilities to be subsequently measured at
amortized cost using the EIR method. Gains and losses are recognized in the profit or loss when the
liabilities are derecognized as well as through the EIR amortization process. In determining amortized cost,
the Company and its subsidiary takes into account any fees or costs that are an integral part of the EIR.
The EIR amortization is included in finance costs in the income statement.

Derecognition of financial instruments

A financial asset is primarily derecognized when the rights to receive cash flows from the asset have
expired or have been transferred and either the Company and its subsidiary has transferred substantially all
the risks and rewards of the asset, or the Company and its subsidiary has neither transferred nor retained

substantially all the risks and rewards of the asset, but has transferred control of the asset.

A financial liability is derecognized when the obligation under the liability is discharged or cancelled or
expires. When an existing financial liability is replaced by another from the same lender on substantially
different terms, or the terms of an existing liability are substantially modified, such an exchange or
modification is treated as the derecognition of the original liability and the recognition of a new liability. The

difference in the respective carrying amounts is recognized in the profit or loss.
Impairment of financial assets

Trade receivables and contract assets

For trade receivables and contract assets, the Company and its subsidiary applies a simplified approach in
calculating ECLs. Therefore, the Company and its subsidiary does not track changes in credit risk, but
instead recognizes a loss allowance based on lifetime ECLs at each reporting date. It is based on its
historical credit loss experience and adjusted for forward-looking factors specific to the debtors and the

economic environment.

ECL Calculation

For credit exposures for which there has not been a significant increase in credit risk since initial
recognition, ECLs are provided for credit losses that result from default events that are possible within the
next 12-months (a 12-month ECL). For those credit exposures for which there has been a significant
increase in credit risk since initial recognition, a loss allowance is required for credit losses expected over

the remaining life of the exposure (a lifetime ECL).

The Company and its subsidiary consider a significant increase in credit risk to have occurred when
contractual payments are more than 30 days past due, and considers a financial asset in default when
contractual payments are 90 days past due. However, in certain cases, the Company and its subsidiary
may also consider a financial asset to have a significant increase in credit risk and to be in default using

other internal or external information, such as credit rating of issuers.
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6.20

6.21

6.22

SIGNIFICANT ACCOUNTING POLICIES (Con’t)
Financial Instruments (Con't)
Written-off

A financial asset is written-off when there is no reasonable expectation of recovering the contractual cash

flows.
Fair Value Measurement

Fair value is the price that would be received to sell an asset or paid to transfer a liability in an orderly

transaction between buyer and seller (market participants) at the measurement date.

The Company and its subsidiary apply a quoted market price in an active market to measure their assets
and liabilities that are required to be measured at fair value by relevant financial reporting standards. Except
in case of no active market of an identical asset or liability or when a quoted market price is not available,
the Company and its subsidiary measure fair value using valuation technique that are appropriate in the
circumstances and maximizes the use of relevant observable inputs related to assets and liabilities that are

required to be measured at fair value.

All assets and liabilities for which fair value is measured on disclosed in the financial statements are
categorized within the fair value hierarchy into three levels based on categories of input to be used in fair

value measurements as follows :

Level 1 Use of quoted market prices in an observable active market for such assets or liabilities (unadjusted)
Level 2 Use of other observable inputs for such assets or liabilities, whether directly or indirectly

Level 3 Use of unobservable inputs such as estimates of future cash flows

If the inputs used to measure the fair value of an asset or liability might be categorized in different levels of
the fair value hierarchy, then the fair value measurement is categorized in its entirety in the same level of

the fair value hierarchy as the lowest level input that is significant to the entire measurement.

At the end of each reporting period, the Company and its subsidiary determine whether transfers have
occurred between levels within the fair value hierarchy for assets and liabilities held at the end of the

reporting period that are measured at fair value on a recurring basis.
Significant accounting judgments and estimates

The preparation of financial statements in conformity with TFRS requires management to make judgments,
estimates and assumptions that affect the application of policies and reported amounts of assets, liabilities,
income and expenses. The estimates and associated assumptions are based on historical experience and
various other factors that are believed to be reasonable under the circumstances, thus, the actual results

may differ from carrying amounts of assets and liabilities based on the estimates and assumptions.

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

estimates are recognized in the period in which estimates are revised and in any future periods affected.
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6.22

6.22.1

6.22.2

SIGNIFICANT ACCOUNTING POLICIES (Con’t)
Significant accounting judgments and estimates (Con't)

All other estimates mentioned above are further detailed in the corresponding disclosures except significant

accounting judgments and estimates are as follow:
Revenue from contracts with customers
Identification of performance obligations :

In identifying performance obligations, the management is required to use judgement regarding whether
each promise to deliver goods or services is considered distinct, taking into consideration terms and
conditions of the arrangement. In other words, if a good or service is separately identifiable from other

promises in the contract and if the customer can benefit from it, it is accounted for separately.
Determination of timing of revenue recognition :

In determining the timing of revenue recognition, the management is required to use judgement regarding
whether performance obligations are satisfied over time or at a point in time, taking into consideration terms
and conditions of the arrangement. The Company and its subsidiary recognize revenue over time in the

following circumstances:

- the customer simultaneously receives and consumes the benefits provided by the entity’s performance

as the entity performs.

- the entity’s performance creates or enhances an asset that the customer controls as the asset is

created or enhanced; or

- the entity’s performance does not create an asset with an alternative use to the entity and the entity

has an enforceable right to payment for performance completed to date.

Where the above criteria are not met, revenue is recognized at a point in time. Where revenue is
recognized at a point in time, the management is required to determine when the performance obligation

under the contract is satisfied.
Costs to obtain contracts :

The recognition of costs incurred to obtain a contract as an asset requires management to use judgement
regarding whether such costs are the incremental costs of obtaining a contract with a customer as well as

what amortization method should be used.
Recognition and derecognition of assets and liabilities

In considering whether to recognize or to derecognize assets or liabilities, the management is required to
make judgment on whether significant risk and rewards of those assets or liabilities have been transferred,

based on their best knowledge of the current events and arrangements.
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6.22

6.22.3

6.22.4

6.22.5

6.22.6

6.22.7

SIGNIFICANT ACCOUNTING POLICIES (Con’t)
Significant accounting judgments and estimates (Con't)
Allowance for expected credit losses of trade receivables

In determining an allowance for expected credit losses of trade receivables, the management needs to
make judgement and estimates based upon, among other things, past collection history, aging profile of
outstanding debts and the forecast economic condition for groupings of various customer segments with
similar credit risks. The Group’s historical credit loss experience and forecast economic conditions may also

not be representative of whether a customer will actually default in the future.
Allowance for obsolescence and diminution

Allowance for obsolescence and diminution in value of inventories are intended to adjust the value of
inventories for probable losses. The management uses judgment to establish allowances for estimated
losses for each outstanding inventories. The allowances for obsolescence and diminution in value of

inventories are determined through a combination of analysis of inventories aging.
Depreciation of Property plant and equipment and right-of-use assets and amortization of intangible assets

In determining depreciation of plant and equipment and right-of-use assets and amortization of intangible
assets, the management is required to make estimates of the useful lives and residual values (if any) and to

review useful lives and residual values when there are any changes.
Deferred tax assets

Deferred tax assets are recognized in respect of temporary differences only to the extent that it is probable
that taxable profit will be available against which these differences can be recognized. Significant
management judgment is required to determine the amount of deferred tax assets that can be recognized,

based upon the likely timing and level of estimate future taxable profits.
Impairment of assets

The management is required to review property, plant and equipment, investment property, right-of-use
assets and intangible assets if there is an indication they may be impaired, and impairment losses are
recorded in the period when it is determined that their recoverable amount is lower than the carrying

amount.

Indications include significant falls in the market value of assets or the future economic benefits of assets,
significant changes in the overall business strategy impacting to the future utilization of assets, significant
negative industry or economic trends, significant loss of market share, and significant unfavorable regulatory

and court decisions that impact the business.
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6.22

6.22.7

6.22.8

6.22.9

SIGNIFICANT ACCOUNTING POLICIES (Con’t)
Significant accounting judgments and estimates (Con’t)
Impairment of assets (Con't)

The impairment analysis of property, plant and equipment, investment property, right-of-use assets and
intangible assets requires management to make subjective judgments concerning estimates of cash flows to
be generated by the assets or the cash generating units and to choose a suitable discount rate in order to
determine the present value of those cash flows. The cash flow estimates are based on currently available
information about the operations and require management to make judgments regarding future market
conditions and future revenues and expenses relevant to the assets or the cash generating units subject to
the review. Events and factors that may significantly affect the estimates include, among others,
competitive forces, changes in revenue growth trends, cost structures, changes in discount rates and

specific industry or market sector conditions.
Provision for employee benefit

In providing retirement employee benefit, the management is required to use judgment to determine the
probability that its employee will work until retired by considering the past information which will be revised
annually. The assumptions applied in the annual calculation are based on cost of service in the past and

terms of employment benefit.

Leases

As a lessee

Determining the lease term with extension and termination options - as a lessee

In determining the lease term, the management is required to exercise judgement in assessing whether the
Company and its subsidiary is reasonably certain to exercise the option to extend or terminate the lease
considering all relevant facts and circumstances that create an economic incentive for the Company and its
subsidiary to exercise either the extension or termination option. After the commencement date, the
Company and its subsidiary reassesses the lease term if there is a significant event or change in
circumstances that is within its control and affects its ability to exercise or not to exercise the option to

extend or to terminate.
Estimating the incremental borrowing rate - as a lessee

The Company and its subsidiary cannot readily determine the interest rate implicit in the lease, therefore,
the management is required to exercise judgement in estimating its incremental borrowing rate (IBR) to
discount lease liabilities. The IBR is the rate of interest that the Company and its subsidiary would have to
pay to borrow over a similar term, and with a similar security, the funds necessary to obtain an asset of a

similar value to the right-of-use asset in a similar economic environment.
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6. SIGNIFICANT ACCOUNTING POLICIES (Con’t)

6.22 Significant accounting judgments and estimates (Con’t)

6.22.10 Fair value of financial instruments

In determining the fair value of financial instruments disclosed in the financial statements that are not

actively traded and for which quoted market prices are not readily available, the management exercise

judgment, using a variety of valuation techniques and models. The input to these models is taken from

observable markets, and includes consideration of credit risk (bank and counterparty, both), liquidity,

correlation and longer-term volatility of financial instruments. Changes in assumptions about these factors

could affect the fair value disclosed in the financial statements and disclosures of fair value hierarchy.

7. RELATED PARTY TRANSACTIONS

The Company has certain transactions with subsidiary and related parties. Part of assets, liabilities, income

and expenses are incurred from such related transactions. These companies are related through common

shareholdings and/or directorships as follows :

Percentage of

Operation Holding
The Related Company Relationship Type of business Location 2020 2019
QOji Holdings Corporation Co., Ltd. 1 Management Japan - -
Sahakij Packaging Co., Ltd. 2 Produce and sell packaging Thailand 100 100
production
Kyokuyo Pulp & Paper Co., Ltd. 3 Trading Japan - -
Oji Industrial Materials Management Co., Ltd. 3 Management Japan - -
GS Paperboard & Packaging Sdn Bhd. 3 Produce and sell packaging Malaysia - -
products
Oji Fibre Solutions (NZ) Ltd. 3 Produce and sell paper and New - -
packaging products Zealand
QOji Paper (Thailand) Ltd. 3 Produce and sell paper products Thailand - -
Union and Oji Interpack Co., Ltd. 4 Produce and sell packaging Thailand - -

products

The nature of relationship with the Company and its subsidiary and related companies are as follows :

1. The Company's parent company
2. Subsidiary

3. Subsidiary of the parent company

4. Indirect associated of the parent company
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RELATED PARTY TRANSACTIONS (Con't)

The significant transactions with related companies are as follows :

Parent company

Guarantee fee

Subsidiary
Sales income
Other income
Purchases

Other expenses

Related companies
Sales income

Other income
Purchases
Management fees
Other expenses

Interest expense

Pricing policies

1. As stipulated in the Memorandum of the Guarantee Fee Agreement between Oji Holdings Corporation

Limited and the Company and its subsidiary at the rate of 0.20% per annum of the outstanding loan

Unit : Baht

For the year end December 31,

Pricing Consolidated Separate

policies 2020 2019 2020 2019
1 457,617.53 994,958.40 - 48,821.90
2 - - 962,394.49 174,210.74
2 - - 336,403.55 -
2 - - 13,936,633.62 5,614,474.45
3 - - 189,340.50 6,944.00
2 270,565.00 435,386.80 - -
3 - 181,405.81 - 181,405.81
2 335,583,475.35 293,288,558.48 204,420,041.12 149,995,994.51
3 626,506.77 161,768.50 626,506.77 161,768.50
2 1,680.00 1,260.00 - -
4 2,5626,739.73 736,000.00 - -

balance at each quarter.

2. Market price

3. Actual price

4. |Interest rate at 0.42 - 1.14 per annum and 1.46 par annum respectively
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7. RELATED PARTY TRANSACTIONS (Con’t)
71 The significant transactions with related companies are as follows.- (Con’t)
Management's benefit expenses

The Company and its subsidiary had salaries, bonus, meeting allowances, contributions to the social security
fund, provident funds, other welfare and post-employment benefits to their directors and management

recognized as expenses as follows:-

Unit : Baht

For the year end December 31,

Consolidated Separate
2020 2019 2020 2019
Short - term benefits 26,525,046.33  20,458,446.09  20,114,683.39  13,996,070.91
Post - employment benefits 468,109.00 2,037,277.00 354,710.00 1,528,563.00
Total 26,993,155.33  22,495,723.09  20,469,393.39  15,524,633.91
7.2 The outstanding balances of accounts with related companies are as follows :
Unit : Baht
Consolidated Separate
2020 2019 2020 2019

Trade accounts and other current receivable
Trade accounts receivable
Subsidiary - - 560,208.78 -
Related company 56,496.00 62,145.60 - -
Total Trade accounts receivable 56,496.00 62,145.60 560,208.78 -
Other receivable
Related company - 1,535.02 - 1,535.02
Advance payment
Subsidiary - - 1,300.00 -
Related company - 7,360.00 - -
Total Advance payment - 7,360.00 1,300.00 -
Assets receivable
Subsidiary - - 338,624.02 -
Total Trade accounts and

other current receivable 56,496.00 71,040.62 900,132.80 1,5635.02
Property, plant and equipment - net
Subsidiary - - 13,150,043.97 -
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7. RELATED PARTY TRANSACTIONS (Con’t)
7.2 The outstanding balances of accounts with related companies are as follows: (Con't)

Unit : Baht

Consolidated Separate

2020 2019 2020 2019

Trade accounts and other current payable

Trade accounts payable

Subsidiary - - 1,337,407.63 1,787,204.64
Related companies 40,072,488.46 53,515,829.46 25,577,508.87 34,441,796.28
Total Trade accounts payable 40,072,488.46 53,515,829.46 26,914,916.50 36,229,000.92

Other payable
Subsidiary - - 8,000.00 8,000.00

Accrued expenses

Parent company 99,514.51 161,705.77 - -
Related company 124,198.81 - 124,198.81 -
Total accrued expenses 223,713.32 161,705.77 124,198.81 -

Total Trade accounts and
other current payab|e 40,296,20178 53,677,535.23 27,047,11531 36,237,000.92

Short-term loan from related company
The movement of short-term loans from related company is as follows:

Unit : Baht

Consolidated

2020 2019
Beginning balance for the year 200,000,000.00 -
Add Increase during the year 120,000,000.00 200,000,000.00
Ending balance for the year 320,000,000.00 200,000,000.00

As at December 31, 2020 and 2019, the subsidiary has loans from related company in respect of loan
agreement which were due on demand charged interest at the rate of 0.42% - 1.14% and 1.46% per annum

respectively.

Other matters

The ultimate parent company has guaranteed it's subsidiary’s facilities of Baht 530 million.
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CASH AND CASH EQUIVALENTS

Cash and cash equivalents consist of :

Unit : Baht
Consolidated Separate
2020 2019 2020 2019
Cash in hand 80,478.75 80,742.75 80,000.00 80,000.00
Outstanding cheque - net 106,311.19 434,353.13 - -
Deposits at banks - savings 35,496,241.51 22,802,690.06 30,430,343.14 22,072,567.09
- current 33,320,248.06 14,028,358.07 4,778,164.78 3,386,170.76

Total Cash and cash equivalents

69,003,279.51

37,346,144.01

35,288,507.92

25,538,737.85

9. TRADE ACCOUNTS AND OTHER CURRENT RECEIVABLE - NET

Trade accounts and other current receivable consist of :

Unit : Baht
Consolidated Separate
2020 2019 2020 2019
Trade accounts and notes receivable
Note receivables 1,690,218.67 1,658,985.37 - -
Trade account - Related company 56,496.00 62,145.60 560,208.78 -

- Other companies

Total

Less Allowances for expected credit losses

Trade accounts and

note receivables - net

Others current receivable

Prepaid expense

Deposit of machinery

Receivable from the Revenue Department
Other receivable

Advance payment

Total Others current receivable
Total Trade accounts and

Other current receivable - net

204,180,231.52

184,176,182.18

118,819,046.73

101,823,431.56

205,926,946.19
(4,998,607.85)

185,897,313.15
(4,998,607.85)

119,379,255.51
(3,321,911.87)

101,823,431.56
(3,321,911.87)

200,928,338.34

180,898,705.30

116,057,343.64

98,501,519.69

3,526,164.02 3,676,387.49 1,926,709.08 2,263,141.35
13,646,623.50 1,717,906.70 1,242,090.00 950,240.15
347,897.07 648,094.51 347,897.07 648,094.51
1,018,350.66 862,476.20 897,253.31 862,476.20
555,962.26 702,397.32 423,579.00 414,840.22
19,094,997.51 7,607,262.22 4,837,528.46 5,138,792.43

220,023,335.85

188,505,967.52

120,894,872.10

103,640,312.12
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9. TRADE ACCOUNTS AND OTHER CURRENT RECEIVABLE - NET (Con’t)

Trade account and note receivables aged by number of days are as follows:

Accounts receivables not yet due
Accounts receivables over due

Under or equal to 3 months

Over 3 months to 6 months

Over 6 months to 12 months

Over 12 months

Total

Less Allowances for expected credit losses

Trade accounts and note receivable - net

10. INVENTORIES - NET

Inventories are as follows:

Finished goods

Work-in-process

Raw materials

Supplies and packing materials

Spare parts

Raw materials and spare parts in transit
Total

Less Allowance for obsolete goods

Total inventories - net

Movements in allowance for obsolete in value of inventories are as follows:

Beginning balance for the year

Add Increase during the year
Less Reversal during the year

Ending balance for the year

Unit : Baht

Consolidated

Separate

2020

2019

2020

2019

186,119,439.14

14,515,851.88
293,047.32

4,998,607.85

165,802,557.47

15,096,147.83

4,998,607.85

108,896,072.63

7,161,271.01

3,321,911.87

87,961,363.20

10,540,156.49

3,321,911.87

205,926,946.19
(4,998,607.85)

185,897,313.15
(4,998,607.85)

119,379,255.51
(3,321,911.87)

101,823,431.56
(3,321,911.87)

200,928,338.34

180,898,705.30

116,057,343.64

98,501,519.69

Unit : Baht
Consolidated Separate
2020 2019 2020 2019

16,096,319.36 14,390,525.46 4,157,321.75 5,895,190.17
15,006,304.87 14,952,780.67 2,886,965.43 2,377,497.75
113,755,388.02 120,567,071.19 54,429,670.28 46,863,357.28
4,748,170.88 4,293,607.89 2,749,628.38 2,163,979.10
9,551,489.92 8,094,296.01 7,535,151.05 6,271,878.22
9,052,391.43 8,896,467.83 2,511,255.00 7,119,359.97

168,210,064.48

171,194,749.05

74,269,991.89

70,691,262.49

(3,604,466.41) (3,501,955.20) (813,908.84) (542,045.07)
164,605,598.07 167,692,793.85 73,456,083.05 70,149,217.42
Unit : Baht
Consolidated Separate
2020 2019 2020 2019
3,501,955.20 1,494,216.10 542,045.07 -
2,294,671.03 2,812,348.65 787,724.91 542,045.07
(2,192,159.82) (804,609.55) (515,861.14) -
3,604,466.41 3,501,955.20 813,908.84 542,045.07
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11.

12.

13.

13.1

13.2

INVESTMENT IN SUBSIDIARY

Investment in subsidiary is as follows:

Unit : Baht
Investment
Paid - up Investment Separate Dividend income
(Million Baht) ownership (%) Cost method for the year
Company 2020 2019 2020 2019 2020 2019 2020 2019

Subsidiary

Sahakit Packaging

Company Limited 600 600 100 100 500,100,399.40  500,100,399.40 -

INVESTMENT PROPERTY - NET

Investment property are as consist of:

Investment property - land

Cost
Less Allowance for impairment

Net book value

Fair value

PROPERTY, PLANT AND EQUIPMENT - NET

See Note to the financial statement Page 41 to 44

Unit : Baht

Consolidated

2020

2019

17,475,660.00

(3,176,910.00)

17,475,660.00

(3,176,910.00)

14,298,750.00

14,298,750.00

14,298,750.00

14,298,750.00

In 2020 and 2019 the Company and its subsidiary had acquired land, building and equipment by cash

payment amounting to Baht 48.45 million and Baht 31.52 million respectively for the consolidate financial

statement.

As at December 31, 2020 and 2019, the Company and its subsidiary have mortgaged their land and

buildings and certain machinery with commercial banks as collaterals for their loans as described in Notes 16

to the financial statements at cost amounting to Baht 619.83 million and Baht 648.71 million respectively

and carrying amounting to Baht 469.73 million and Baht 494.06 million respectively for the consolidated

financial statements (cost amounting to Baht 133.43 million and carrying amounting to Baht 87.06 million

and Baht 90.91 million respectively for the separate financial statements).
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13. PROPERTY, PLANT AND EQUIPMENT - NET (Con’t)

Property, plant and equipment are as consist of :

Cost

As at January 1, 2019

Purchase during the year
Transferred in (out)

Transfer deposit to fixed assets
Disposal/written - off during the year

As at December 31, 2019

Accumulated depreciation

As at January 1, 2019

Depreciation for the year
Depreciation - disposals/written - off

As at December 31, 2019

Net Book Value
As at January 1, 2019

As at December 31, 2019

Unit : Baht

Consolidated (Restated)

Buildings Wastewater
Land and land and Electric treatment Machinery and Tools and Furniture and Assets in
improvement improvement system system equipment equipment office equipment Vehicles progress Total
219,385,390.40 432,693,272.65 63,616,037.09 6,185,880.43 742,942,354.74 19,353,000.10 67,343,252.14 1,003,096.45 2,499,359.19  1,555,021,643.19
- 1,059,400.00 - - 20,928,106.42 209,299.23 597,336.68 - 10,242,977.19 33,037,119.52
- - - - 2,499,359.19 - - - (2,499,359.19) -
- - - - 23,951,769.00 - - - - 23,951,769.00
- - - - (6,167,357.93) - (67,047.93) - - (6,234,405.86)
219,385,390.40 433,752,672.65 63,616,037.09 6,185,880.43 784,154,231.42 19,562,299.33 67,873,540.89 1,003,096.45 10,242,977.19  1,605,776,125.85
412,608.40 213,763,956.52 42,369,789.62  4,921,792.90 434,529,668.31 18,014,291.43 48,826,006.21 1,003,092.45 - 763,841,205.84
- 12,769,407.34 5,701,612.81 372,620.17 31,722,108.09 502,831.58 5,219,901.90 - - 56,288,481.89
- - - - (5,890,229.13) - (46,523.43) - - (5,936,752.56)
412,608.40 226,533,363.86 48,071,402.43  5,294,413.07 460,361,547.27 18,517,123.01 53,999,384.68 1,003,092.45 - 814,192,935.17
218,972,782.00 218,929,316.13 21,246,247.47  1,264,087.53  308,412,686.43 1,338,708.67 18,517,245.93 4.00 2,499,359.19 791,180,437.35
218,972,782.00 207,219,308.79 15,544,634.66 891,467.36  323,792,684.15 1,045,176.32 13,874,156.21 4.00 10,242,977.19 791,583,190.68
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13. PROPERTY, PLANT AND EQUIPMENT - NET (Con’t)

Cost

As at January 1, 2020

Purchase during the year
Transferred in (out)

Transfer deposit to fixed assets
Disposal/written - off during the year
As at December 31, 2020
Accumulated depreciation

As at January 1, 2020

Depreciation for the year
Depreciation - disposals/written - off
As at December 31, 2020

Net Book Value

As at January 1, 2020

As at December 31, 2020

Unit : Baht

Consolidated

Depreciation for the year end December 31, consist of :

Cost of sales and services
Administrative expenses

Total

Buildings Wastewater
Land and land and Electric treatment Machinery and Tools and Furniture and Assets in

improvement improvement system system equipment equipment office equipment Vehicles progress Total
219,385,390.40  433,752,672.65 63,616,037.09 6,185,880.43  784,154,231.42 19,562,299.33 67,873,540.89 1,003,096.45 10,242,977.19  1,605,776,125.85
- 743,840.00 - - 40,808,405.78 1,436,264.15 959,507.65 3,595,000.00 1,428,795.37 48,971,812.95
- 185,960.00 - - 10,057,017.19 - - - (10,242,977.19) -
- - - - 508,440.15 53,550.00 - - 603,800.00 1,165,790.15
- - - - (33,612,204.12) (38,588.79) (381,747.50) - - (34,032,540.41)
219,385,390.40  434,682,472.65 63,616,037.09 6,185,880.43  801,915,890.42 21,013,524.69 68,451,301.04 4,598,096.45 2,032,595.37  1,621,881,188.54
412,608.40  226,533,363.86 48,071,402.43 5,294,413.07  460,361,547.27 18,517,123.01 53,999,384.68 1,003,092.45 - 814,192,935.17
- 12,917,315.59 5,701,612.85 372,884.29 31,937,296.14 571,530.35 5,198,123.92 30,645.90 - 56,729,409.04
- - - - (22,570,802.62) (38,584.79) (375,500.86) - - (22,984,888.27)
412,608.40  239,450,679.45 53,773,015.28 5,667,297.36  469,728,040.79 19,050,068.57 58,822,007.74 1,033,738.35 - 847,937,455.94
218,972,782.00  207,219,308.79 15,544,634.66 891,467.36  323,792,684.15 1,045,176.32 13,874,156.21 4.00 10,242,977.19 791,583,190.68
218,972,782.00  195,231,793.20 9,843,021.81 518,583.07  332,187,849.63 1,963,456.12 9,629,293.30 3,564,358.10 2,032,595.37 773,943,732.60

Unit : Baht

2020 2019
52,843,224.98 52,419,738.32
3,886,184.06 3,868,743.57

56,729,409.04

56,288,481.89
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13. PROPERTY, PLANT AND EQUIPMENT - NET (Con’t)

Cost

As at January 1, 2019
Purchase during the year
Transferred in (out)

Transfer deposit to fixed assets

Disposal/written - off during the year

As at December 31, 2019

Accumulated depreciation

As at January 1, 2019

Depreciation for the year

Depreciation - disposals/written - off
As at December 31, 2019
Net Book Value

As at January 1, 2019
As at December 31, 2019

Unit : Baht
Separate
Buildings Wastewater
Land and land and Electric treatment Machinery and Tools and Furniture and Assets in
improvement improvement system system equipment equipment Office equipment Vehicles progress Total
30,591,390.40  145,836,241.16 3,601,000.00 3,859,880.43 283,754,903.95 5,146,321.51 7,261,708.46 1,003,096.45 1,333,526.56 482,388,068.92
- 1,059,400.00 - - 17,659,957.82 181,019.23 298,721.29 - 185,960.00 19,385,058.34
- - - - 1,333,526.56 - - - (1,333,526.56) -
- - - - 23,951,769.00 - - - - 23,951,769.00
- - - - (3,722,506.72) - (44,859.81) - - (3,767,366.53)
30,591,390.40  146,895,641.16 3,601,000.00 3,859,880.43 322,977,650.61 5,327,340.74 7,515,569.94 1,003,096.45 185,960.00 521,957,529.73
412,608.40  135,588,201.98 3,383,654.55 2,595,799.90 208,858,832.64 4,742,571.04 6,783,120.57 1,003,092.45 - 363,367,881.53
- 3,943,771.94 97,809.15 372,620.17 8,535,820.91 154,251.66 230,300.68 - - 13,334,574.51
- - - - (3,722,498.72) - (44,857.81) - - (3,767,356.53)
412,608.40  139,531,973.92 3,481,463.70 2,968,420.07 213,672,154.83 4,896,822.70 6,968,563.44 1,003,092.45 - 372,935,099.51
30,178,782.00 10,248,039.18 217,345.45 1,264,080.53 74,896,071.31 403,750.47 478,587.89 4.00 1,333,526.56 119,020,187.39
30,178,782.00 7,363,667.24 119,536.30 891,460.36 109,305,495.78 430,518.04 547,006.50 4.00 185,960.00 149,022,430.22
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13. PROPERTY, PLANT AND EQUIPMENT - NET (Con’t)

Cost

As at January 1, 2020
Purchase during the year
Transferred in (out)

Transfer deposit to fixed assets

Disposal/written - off during the year

As at December 31, 2020

Accumulated depreciation

As at January 1, 2020

Depreciation for the year

Depreciation - disposals/written - off

As at December 31, 2020

Net Book Value
As at January 1, 2020

As at December 31, 2020

Depreciation for the year end December 31, consist of :

Cost of sales and services
Administrative expenses

Total

Unit : Baht
Separate
Buildings Wastewater
Land and land and Electric treatment Machinery and Tools and Furniture and Assets in
improvement improvement system system equipment equipment office equipment Vehicles progress Total
30,591,390.40  146,895,641.16 3,601,000.00 3,859,880.43  322,977,650.61 5,327,340.74 7,515,569.94  1,003,096.45 185,960.00 521,957,529.73
- 743,840.00 - - 39,865,985.78 933,960.37 440,953.65  3,595,000.00 938,324.33 46,518,064.13
- 185,960.00 - - - - - - (185,960.00) -
- - - - 346,440.15 - - - 603,800.00 950,240.15
- - - - (3,697,472.13) (38,588.79) (381,747.50) - - (4,117,808.42)
30,591,390.40 147,825,441.16 3,601,000.00 3,859,880.43  359,492,604.41 6,222,712.32 7,574,776.09  4,598,096.45 1,642,124.33 565,308,025.59
412,608.40 139,531,973.92 3,481,463.70  2,968,420.07  213,672,154.83 4,896,822.70 6,968,563.44  1,003,092.45 - 372,935,099.51
- 4,091,680.08 97,809.16 372,884.29 8,293,682.22 230,358.60 300,190.24 30,645.90 - 13,417,250.49
- - - - (3,388,187.60) (38,584.79) (375,500.86) - - (3,802,273.25)
412,608.40 143,623,654.00 3,579,272.86  3,341,304.36  218,577,649.45 5,088,596.51 6,893,252.82  1,033,738.35 - 382,550,076.75
30,178,782.00 7,363,667.24 119,536.30 891,460.36 109,305,495.78 430,518.04 547,006.50 4.00 185,960.00 149,022,430.22
30,178,782.00 4,201,787.16 21,727.14 518,576.07 140,914,954.96 1,134,115.81 681,523.27  3,564,358.10 1,542,124.33 182,757,948.84
Unit : Baht
2020 2019

11,614,742.34

1,802,508.15

11,628,721.75
1,705,852.76

13,417,250.49

13,334,574.51
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14.

14.1

14.2

LEASES
RIGHT-OF-USE ASSETS - NET

Movements of the right-of-use assets are summarized below :

Unit : Baht
Consolidated Separate
Office

equipment Vehicles Total Vehicles
Net book value as at January 1, 2020 - - - -
Adjustment from TFRS 16 adoption 1,159,083.25 1,740,824.72 2,899,907.97 1,740,824.72

Net book value as at January 1, 2020 -

adjusted 1,159,083.25 1,740,824.72 2,899,907.97 1,740,824.72

Depreciation for the year (347,724.96)

(761,361.46)

(1,109,086.42)

(761,361.46)

Net book value as at December 31, 2020 811,358.29

979,463.26

1,790,821.55

979,463.26

The Company and its subsidiary leases several assets including office equipment and vehicles. The lease

term is 3 - 4 years, with extension options at the end of lease term. The rental is payable monthly as

specified in the contract.

LEASE LIABILITIES - NET

Lease liabilities consist of :

Lease liabilities
Less Deferred interest

Total
Less Current portion

Lease liabilities - net

Movements of lease liabilities account was summarized below :

Balance as at January 1, 2020
Adjustment from TFRS 16 adoption

Balance as at January 1, 2020 - adjusted

Less Payments during the year

Balance as at December 31, 2020

Unit : Baht

For the year end December 31

Consolidated Separate
1,898,500.00 1,030,500.00
(72,135.43) (31,545.17)
1,826,364.57 998,954.83
(1,025,475.88) (680,289.48)
800,888.69 318,665.35

Unit : Baht

Consolidated Separate
2,899,907.97 1,740,824.72
2,899,907.97 1,740,824.72

(1,073,543.40)

(741,869.89)

1,826,364.57

998,954.83
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14. LEASES (Con't)

14.3 Expenses relating to leases that are recognized in the statements of income

The following are the amounts relating to lease contracts recognized in the statement of income for the year

ended 31 December 2020 :

Depreciation expenses of right-of-use assets
Interest expenses on lease liabilities

Expenses relating to leases of low-value assets

Lease payment

15. DEFERRED TAX

Deferred tax assets and liability are as follows :

Deferred tax assets
Deferred tax liability
Net

Unit : Baht
Consolidated Separate
2020 2019 2020 2019
1,109,086.42 - 761,361.46 -
96,456.60 - 56,130.11 -
761,707.61 - 353,561.29 -
- 2,364,860.00 - 1,581,190.00
Unit : Baht
Consolidated Separate
2020 2019 2020 2019
12,445,863.69 12,224,828.26 7,242,791.13 6,746,860.18

(4,504,955.50)

(4,020,625.94) -

(641,909.33)

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

Deferred tax assets

Trade accounts and other
current receivable

Inventories

Provisions for employee benefit

Investment property

Total

Deferred tax liability

Property, plant and equipment
Net

7,940,908.19 8,204,202.32 7,242,791.13 6,104,950.85
Unit : Baht
Consolidated
(Changed) Credit for the year to
Other
As at comprehensive As at
Jan 1, 2020 Profit or loss income Dec 31, 2020
986,211.63 - - 986,211.63
700,391.03 20,502.24 - 720,893.27
9,902,843.60 173,255.79 27,277.40 10,103,376.79
635,382.00 - - 635,382.00
12,224,828.26 193,758.03 27,277.40 12,445,863.69
(4,020,625.94) (484,329.56) - (4,504,955.50)
8,204,202.32 (290,571.53) 27,277.40 7,940,908.19
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15.

15.1

DEFERRED TAX (Con’t)

Movements in deferred tax assets and liability during the years were as follows : (Con't)

Deferred tax assets

Trade accounts and other
current receivable

Inventories

Provisions for employee benefit

Investment property

Total

Deferred tax liability

Property, plant and equipment
Net

Deferred tax assets

Trade accounts and other
current receivable

Inventories

Provisions for employee benefit

Total

Deferred tax liability

Property, plant and equipment
Net

Unit : Baht

Consolidated

(Changed) Credit for the year to

Other
As at comprehensive As at
Jan 1, 2019 Profit or loss income Dec 31, 2019
986,211.63 - - 986,211.63
298,843.22 401,547.81 - 700,391.03
6,420,487.60 2,649,697.13 832,658.87 9,902,843.60
635,382.00 - - 635,382.00
8,340,924 .45 3,051,244.94 832,658.87 12,224,828.26
(3,536,411.69) (484,214.25) - (4,020,625.94)
4,804,512.76 2,567,030.69 832,658.87 8,204,202.32
Unit : Baht
Separate
(Changed) Credit for the year to
Other
As at comprehensive As at
Jan 1, 2020 Profit or loss income Dec 31, 2020
664,382.38 - - 664,382.38
108,409.00 54,372.75 - 162,781.75
5,974,068.80 (3,891.94) 445,450.14 6,415,627.00
6,746,860.18 50,480.81 445,450.14 7,242,791.13
(641,909.33) 641,909.33 - -
6,104,950.85 692,390.14 445,450.14 7,242,791.13
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15.

15.1

15.2

DEFERRED TAX (Con’t)

Movements in deferred tax assets and liability during the years were as follows: (Con't)

Deferred tax assets

Trade accounts and other
current receivable

Inventories

Provisions for employee benefit

Total

Deferred tax liability

Property, plant and equipment
Net

Unit : Baht

Separate

(Changed) Credit for the year to

Income tax expenses for the year are as follows :

Current income tax
Corporate income tax charge for the year
Deferred tax
Deferred tax expense (income)
relating to the original and reversal

of temporary differences

Income tax expenses (income)

Other
As at comprehensive As at
Jan 1, 2019 Profit or loss income Dec 31, 2019
664,382.38 - 664,382.38
- 108,409.00 108,409.00
3,681,987.40 1,735,499.00 556,582.40 5,974,068.80
4,346,369.78 1,843,908.00 556,582.40 6,746,860.18
(1,283,933.95) 642,024.62 (641,909.33)
3,062,435.83 2,485,932.62 556,582.40 6,104,950.85
Unit : Baht
For the year end December 31,
Consolidated Separate
2020 2019 2020 2019
10,025,695.24 6,190,178.75 10,025,695.24 6,190,178.75
290,571.53 (2,567,030.69) (692,390.14) (2,485,932.62)
10,316,266.77 3,623,148.07 9,333,305.10 3,704,246.13
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15. DEFERRED TAX (Con’t)
15.2 Income tax expenses for the year are as follows: (Con't)

Unit : Baht

Consolidated

For the year end December 31, 2020

Tax (expense)

Before tax income Net tax
Deferred tax for:
Defined benefit plans remeasurements gains (loss) (136,387.06) 27,277.40 (109,109.66)
Income tax recognized in other
comprehensive income (loss) (136,387.06) 27,277.40 (109,109.66)
Unit : Baht

Consolidated

For the year end December 31, 2019

Tax (expense)

Before tax income Net tax
Deferred tax for:
Defined benefit plans remeasurements gains (loss) (4,163,294.34) 832,658.87 (3,330,635.46)
Income tax recognized in other
comprehensive income (loss) (4,163,294.34) 832,658.87 (3,330,635.46)
Unit : Baht
Separate

For the year end December 31, 2020

Tax (expense)

Before tax income Net tax
Deferred tax for:
Defined benefit plans remeasurements gains (loss) (2,227,250.70) 445,450.14 (1,781,800.56)
Income tax recognized in other
comprehensive income (loss) (2,227,250.70) 445,450.14 (1,781,800.56)
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15.

15.2

15.3

DEFERRED TAX (Con’t)

Income tax expenses for the year are as follows : (Con't)

Deferred tax for:

Defined benefit plans remeasurements gains (loss)

Income tax recognized in other

comprehensive income (loss)

Reconciliation for effective tax rate

Net profit (loss) before income tax
Profit before income tax of the Company
Less Profit from Promotional privileges

Profit before income tax - net

Tax expense
Tax effect of expenses that are not
deductible for tax purposes

Tax expense (effective rate)

Profit before income tax

Less Profit from Promotional privileges

Profit before income tax - net

Tax expense

Tax effect of expenses that are not
deductible for tax purposes

Tax expense (effective rate)

Unit : Baht

Separate

For the year end December 31, 2019

Tax (expense)

Before tax income Net tax
(2,782,912.00) 556,582.40 (2,226,329.60)
(2,782,912.00) 556,582.40 (2,226,329.60)

Consolidated

For the year end December 31,

2020 2019
Tax rate Tax amount Tax rate Tax amount
(%) (Baht) (%) (Baht)
87,315,838.21 12,506,443.90
92,108,589.61 43,692,138.31
(40,613,204.12) (25,641,356.04)
51,495,385.49 18,050,782.27
20.00 10,299,077.10 20.00 3,610,156.45
17,189.67 12,991.62
20.03 10,316,266.77 20.07 3,623,148.07
Separate
For the year end December 31,
2020 2019
Tax rate Tax amount Tax rate Tax amount
(%) (Baht) (%) (Baht)

92,108,589.61 43,692,138.31
(40,613,204.12) (25,641,356.04)
51,495,385.49 18,050,782.27
20.00 10,299,077.10 20.00 3,610,156.45
(965,772.00) 94,089.68
18.12 9,333,305.10 20.52 3,704,246.13
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15.

DEFERRED TAX (Con’t)

15.3 Reconciliation for effective tax rate (Con't)

As at December 31, 2020 and 2019 its subsidiary has deductible temporary differences, unused tax losses
totaling Baht 200.85 million and Baht 256.65 million respectively. However, its subsidiary did not recognize
deferred tax assets as its subsidiary believes that it is not probable that future taxable profit will be available

to allow the entire deferred tax assets to be utilized.

15.4 Tax rate

16.

Current income tax

The Company and its subsidiary calculated tax from the net profit after adjustment for non-taxable expenses

and reserves in accordance with the Revenue Code.

The main adjustment items are allowance for obsolete goods, provision for employee benefits, depreciation

and expenses were not in compliance with the Revenue Code.
Deferred tax

Deferred tax has been measured using the effective rate at 20% announced by the government at reporting date.

SHORT - TERM LOANS FROM FINANCIAL INSTITUTIONS
Short - term loans from financial institutions consist of :

Unit : Baht

Interest rate (% p.a.) Consolidated Separate

2020 2019 2020 2019 2020 2019

Promissory notes 120 - 1.95  1.95 - 2.45 18,000,000.00  109,500,000.00  18,000,000.00  40,000,000.00

The Company and its subsidiary was granted loans from a commercial bank by issuing due on demand

promissory notes.

The above credit facilities were secured by the mortgage of land, building and certain machinery of the
Company and its subsidiary and guaranteed by Oji Holdings Corporation Company Limited, the ultimate

parent company.
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17.

18.

TRADE ACCOUNTS AND OTHER CURRENT PAYABLE

Trade accounts and other current payable consist of :

Trade accounts payable

Trade accounts payable - Related companies

- Other companies

Total trade accounts payable

Other current payable

Other payable

Accrued expenses

Accrued bonus

Asset payable

Advance income

Total other current payable

Total trade accounts and others current payable

Unit : Baht

Consolidated

Separate

2020

2019

2020

2019

40,072,488.46
42,462,990.06

53,515,829.46
48,992,073.04

26,914,916.50
18,072,286.40

36,229,000.92

18,314,058.89

82,535,478.52

102,507,902.50

44,987,202.90

54,543,059.81

4,640,018.83 4,930,715.54 4,038,983.63 3,991,416.89
8,564,788.75 8,654,674.71 3,836,257.69 3,101,516.39
12,145,744 .33 - 10,406,733.33 -
186,180.00 1,514,321.77 - 1,184,219.28
642,772.96 1,030,697.26 360,636.85 364,273.56
26,179,504.87 16,130,409.28 18,642,611.50 8,641,426.12

108,714,983.39

118,638,311.78

63,629,814.40

63,184,485.93

LONG - TERM LOAN FROM FINANCIAL INSTITUTION - NET

Long - term loan from financial institution consist of :

Unit : Baht

Consolidated

2020

2019

Beginning balance for the year

260,966,300.00

322,433,100.00
(61,466,800.00)

260,966,300.00
(61,466,800.00)

Less Paid during the year (61,466,800.00)
Total 199,499,500.00
Less Current portion (61,466,800.00)
Net 138,032,700.00

199,499,500.00

The subsidiary had entered into long - term loan agreement with a financial institution with the conditions as

follows :
Facility line Interest rate
(Million Baht) Objective (%) Term of repayment Final payment Collaterals
430 For payment 4.77 Quarterly principal installment of Baht Within The ultimate
short - term 15,366,700 with the first principal March 29, parent
loans repayment on June 30, 2017 and 2024 company

quarterly interest installment with the

first payment in June 2014
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19.

PROVISION FOR EMPLOYEE BENEFIT - NET

The company and its subsidiary operates post-employment benefit and pension based on the requirement

of the Thai Labor Protection Act B.E. 2541 to provide retirement benefits and other long-term benefits to

employees based on pensionable remuneration and length of service.

Movement in the present value of the provision for employee benefits consist of :

Opening balance as at January 1,

Past service cost

Current service cost

Interest cost

Employment benefit paid during the year

Defined benefit plans remeasurements
(gains) loss

Ending balance as at December 31,

Less Current portion

Provisions for employee benefits - net

Unit : Baht

Consolidated

Separate

2020

2019

2020

2019

49,514,218.00

4,598,688.99
771,906.00
(4,504,316.05)

136,387.06

32,102,438.00
10,271,190.00
3,884,917.48
1,085,575.73
(1,993,197.55)

4,163,294.34

29,870,344.00

2,574,733.00
462,984.00
(3,057,176.70)

2,227,250.70

18,409,937.00
5,877,532.00
2,161,207.00
638,756.00

2,782,912.00

50,516,884.00
(1,206,147.00)

49,514,218.00
(1,944,831.00)

32,078,135.00
(723,465.00)

29,870,344.00
(634,703.00)

49,310,737.00

47,569,387.00

31,354,670.00

29,235,641.00

As at 31 December 2020 and 2019, the weighted-average duration of the liabilities for long-term employee

benefit in the consolidated financial statements are 10 - 11 years and in the separate financial statements

are 10 years.

The expense is recognized in the following line items in the profit or loss :

Unit : Baht

For the year end December 31,

Profit or loss :
Cost of sale and services
Distribution costs

Administrative expense

Total

Other comprehensive income (loss)

Defined benefit plans
remeasurements (gains)

loss - net of income tax

Consolidated Separate
2020 2019 2020 2019
4,377,279.98 12,217,056.24 2,505,442.00 6,965,229.00
315,875.00 903,632.98 185,306.00 592,259.00
677,440.01 2,120,993.99 346,969.00 1,120,007.00
5,370,594.99 15,241,683.21 3,037,717.00 8,677,495.00
109,109.65 3,330,635.46 1,781,800.56 2,226,329.60
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19.

PROVISION FOR EMPLOYEE BENEFIT - NET (Con’t)

Actuarial gains and losses recognized in other comprehensive income arising from:

Financial assumptions

Experience adjustment

Demographic assumptions

Total

Unit : Baht

For the year end December 31,

Principal actuarial assumptions at the reporting date consist of :

Discounted rate * (%)

Salary increase rate (%)

Retirement age (year)

Employee turnover rate ** (%)

*kk

Mortality rate

* Market yield from government’s bond for legal severance payments plan

** Upon the length of service

** Reference from TMO2017 (TMO2017 : Thai Mortality Ordinary Table of 2017)

Sensitivity analysis

Consolidated Separate
2020 2019 2020 2019
1,847,039.00 5,143,284.00 1,162,581.00 3,055,838.00
(1,592,955.94) (253,083.66) 1,182,365.70 (278,861.00)
(117,696.00) (726,906.00) (117,696.00) 5,935.00
136,387.06 4,163,294.34 2,227,250.70 2,782,912.00
Consolidated Separate
2020 2019 2020 2019
1.20 - 1.23 1.55 - 1.58 1.20 1.55
2.50 - 3.50 2.50 - 3.50 3.50 3.50
60 60 60 60
0-25 0-25 0-18 0-20
TMO 2017 TMO 2017 TMO 2017 TMO 2017

Reasonably possible changes at the reporting date to one of the relevant actuarial assumptions, holding other

assumptions constant, would have affected the provision for employee benefits obligations by the amounts shown

below.-

Effect on the provision for provision employee benefits as at December 31, 2020 and 2019 are as follows :

Discount rate
1% increase
1% decrease
Salary increase rate
1% increase
1% decrease
Employee turnover rate
1% increase

1% decrease

Unit : Baht

Consolidated

Separate

2020

2019

2020

2019

(5,015,321.00)
5,845,444.00

5,656,121.00
(4,962,381.00)

(5,201,958.00)
1,765,195.00

(4,788,740.00)
5,576,718.00

5,403,149.00
(4,741,335.00)

(4,982,017.00)
1,687,499.00

(3,151,908.00)
3,672,796.00

3,547,814.00
(3,114,806.00)

(3,265,247.00)
1,106,866.00

(2,846,967.00)
3,320,030.00

3,218,946.00
(2,822,491.00)

(2,958,587.00)
1,020,925.00
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19.

PROVISION FOR EMPLOYEE BENEFIT - NET (Con’t)

Although the analysis does not take account of the full distribution of cash flows expected under the plan, it

does provide an approximation of the sensitivity of the assumptions shown.

20. LEGAL RESERVE

201 COMPANY

Pursuant to Section 116 of the Public Limited Companies Act B.E. 2535, the Company is required to set

aside to a statutory reserve of at least 5% of its net income after deducting accumulated deficit brought

forward (if any), until the reserve reaches 10% of the registered capital. The statutory reserve is not

available for dividend distribution.

At present, the legal reserve has fully been set aside.

20.2 SUBSIDIARY

21.

According to Section 1202 of the Thai Civil and Commercial Code, a subsidiary (incorporated under Thai

Laws) is required to set aside a legal reserve equal to at least 5% of its income each time the company

pays out a dividend, until such reserve reaches 10% of its authorize share capital. The statutory reserve

can neither be offset against deficit nor used for dividend payment.

EXPENSES BY NATURE

Significant expenses classified by nature consist of :

Changes in inventories of finished

goods and work in process

Raw materials and consumables used
Employee expenses
Depreciation and amortization

Finance cost

Unit : Baht
Consolidated Separate
2020 2019 2020 2019
(1,255,805.58) (1,565,584.60) 1,500,264.51 (1,049,165.40)
687,655,619.34  679,386,625.19  385,759,995.08 346,445,826.62

207,319,075.74 183,410,180.02

61,153,949.11 59,603,658.78

14,972,188.25 22,267,483.00

109,329,779.81
15,386,763.95

404,876.68

89,981,066.61
14,542,726.08

1,931,060.25
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22,

RIGHTS AND PRIVILEGES FROM THE INVESTMENT PROMOTION

The Company have been granted investment promotion certificates from the Board of Investments in

accordance with Investment Promotion Act, B.E. 2520. For the production of packaging products as follows :

Certificate no. Approved date Company’s Name of Promotional Activities The First Date
2186 (2)/2554 September 29, 2011 S. Pack & Print Plc. October 2013
1218 (2)/2558 February 24, 2015 S. Pack & Print Plc. February 2019

Significant rights and privileges granted include the following :
1.  Exemption of import duty and business tax for machinery that are approved by the Board of Investment.

2. Exemption of corporate income tax derived from the profit of the promoted activities for a period of

8 years effective from the first sale generated.

3. Exemption of import duty for raw materials and necessary supplies used in production process of exported

goods for the period stated in the certificate. (Exemption for Certificate No.2186 (2)/2554 only)

4. Permission of deduction of investment in installation or construction of facilities at 25% in addition to its

usual depreciation.

Results of the Company’s operations under promoted business are classified under promoted and non -

promoted business as follows :

Unit : Thousands baht

Consolidated

For the year end December 31, 2020

Promoted Non - promoted

business business Total
Total revenues 304,428 906,478 1,210,906
Cost and expenses (262,280) (846,338) (1,108,618)
Finance cost (183) (14,789) (14,972)
Income tax - (10,316) (10,316)
Net profit (loss) 41,965 35,035 77,000
Other comprehensive income (loss) - (109) (109)
Comprehensive income (loss) 41,965 34,926 76,891
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22, RIGHTS AND PRIVILEGES FROM THE INVESTMENT PROMOTION (Con’t)

Results of the Company’s operations under promoted business are classified under promoted and non -

promoted business as follows : (Con't)

Unit : Thousands baht

Separate

For the year end December 31, 2020

Promoted Non - promoted

business business Total
Total revenues 304,428 371,833 676,261
Cost and expenses (262,280) (321,468) (583,748)
Finance cost (183) (222) (405)
Income tax - (9,333) (9,333)
Net profit (loss) 41,965 40,810 82,775
Other comprehensive income (loss) - (1,782) (1,782)
Comprehensive income (loss) 41,965 39,028 80,993

The classification of results of the Company's operations was applied with 2 bases as following :
1. Cost and expenses identifiable to each category were directly charged to each of them.

2. Cost and expense unidentifiable to each category were allocated to each of them based on the

proportion of their revenues.

23. BASIC EARNINGS PER SHARE

Basis earnings per share for the year are calculated by dividing the net income attributable to common
shareholders (excluding other comprehensive income) by the weighted - average number of common

shares which are held by third parties during the year as follows :

For the year end December 31,

Consolidated Separate
2020 2019 2020 2019
Net profit attributable to ordinary
shareholders of the Company
(basis) (Unit : Baht) 76,999,571.44 8,883,295.83  82,775,284.51  39,987,892.18
Number of weighted average
common shares (Unit : Share) 300,000,000 300,000,000 300,000,000 300,000,000
Basic earnings per share
(Unit : Baht/Share) 0.257 0.030 0.276 0.133
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24.

25.

26.

26.1

26.2

PROVIDENT FUND

The Company the subsidiary company and their employees have jointly established a provident fund in
accordance with the Provident Fund Act B.E. 2530. The Company, the subsidiary company and their employees
contributed to the fund monthly at the rate of 3 - 5 percent of their basic salary. The fund, managed by
Krung Thai Asset Management Plc., will be paid to employees upon termination in accordance with the fund
rules. For the years ended December 31, 2020 and 2019, the Company and its subsidiary contributed to the

fund amounting to Baht 3.52 million and Baht 3.42 million respectively.

OPERAING SEGMENTS

Operating segment information is reported in a manner consistent with the internal reports that are regularly
reviewed by the chief operating decision maker in order to make decisions about the allocation of resources
to the segment and assess its performance. The chief operating decision maker has been identified as the

Company’s Board of Directors.

Management considers that the Company and its subsidiary operates in a single line production of

packaging and has therefore only one business segment.

Management considers that the Company and its subsidiary operates in a single geographic area, namely

in Thailand, and has therefore only one geographic segment.

As a result, all of the revenues, operating profits and assets reflected in these financial statements are

related to the referred business and geographical segment.

FINANCIAL INSTRUMENT
Carrying amounts and fair values

Fair values of financial assets and financial liabilities measured at amortized cost if the carrying amount is a

reasonable approximation of net book value.
Financial risk management objectives and policies

The Company and its subsidiary is exposed to a variety of financial risks, including credit risk, market risk
(including foreign exchange and interest rate risk) and liquidity risk. The Company and its subsidiary’s
overall risk management focuses on the unpredictability of financial markets and seeks to minimize potential

adverse effects on the Group’s financial performance.

The Company and its subsidiary’s financial instruments principally comprise cash and cash equivalents,
trade accounts and other current receivable, long - term loans to, trade accounts and other current payable,
short - term loans, long-term loans and lease liabilities. The financial risks associated with these financial

instruments and how they are managed is described below.
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26. FINANCIAL INSTRUMENT (Con’t)
26.3 Credit risk

Credit risk is the risk of financial losses if a customer or the counterparty in a financial instrument fails to
meet its obligations. The risk consists mainly of Trade accounts and other current receivable, deposits with
banks and other financial instruments. Except for derivative financial instruments, the maximum exposure to

credit risk is limited to the carrying amounts as stated in the statements of financial position.
26.3.1 Trade accounts and other current receivable

The Company and its subsidiary manages the risk by adopting appropriate credit control policies and
procedures and therefore does not expect to incur material financial losses. Outstanding Trade accounts

and other current receivable, are regularly monitored.

An impairment analysis is performed at each reporting date to measure expected credit losses. The
provision rates are based on days past due for groupings of various customer segments with similar credit

risks and customer rating.
26.4 Market risk
26.4.1 Foreign currency risk

Foreign currency risk is the risk that the fair value or future cash flows of an exposure will fluctuate because
of changes in foreign exchange rates arises mainly from trade payables - international and accounts
payable from purchasing of equipment transactions that are denominated in foreign currencies. The
Company and its subsidiary’s exposure to the risk of changes in foreign exchange rates relates primarily to

the Company and its subsidiary’s operating activities.

As at 31 December 2020 and 2019, the Company and its subsidiary had not sigmficant financial liabilities

which were not hedged foreign exchang risk as follaws:

Consolidated Separated Exchang rate
Foreign currency 2020 2019 2020 2019 2020 2019
financial liabilities
US dollar 1,493,071 1,709,185 852,286 1,093,198 30.21 30.33
YEN 421,070 1,051,690 421,070 5,490 0.29 0.28

Foreign currency sensitivity analysis

There is no significant impact on the Company and its subsidiary’s profit before tax arising from the change
in the fair value of monetary liabilities due to the possible change in exchange rates of liabilities that are

denominated in foreign currencies.
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26.

26.4.2

FINANCIAL INSTRUMENT (Con’t)
Interest rate risk

The Company and its subsidiary’s exposure to interest rate risk relates primarily to its cash at banks, long -
term, short - term loans from and long-term loans from, financial assets and liabilities. Most of the Company
and its subsidiary’s financial assets and liabilities bear floating interest rates or fixed interest rates which are

close to the market rate.

The Company and its subsidiary manages its interest rate risk by having a balanced portfolio of fixed and
floating rate loans and borrowings. The Company and its subsidiary’s policy is to match between sources

and uses of fund while a majority of our financial liability is based on fixed rates.

As at 31 December 2020 and 2019, significant interest-bearing financial assets and liabilities classified by
type of interest rate are summarized in the table below, with those financial assets and liabilities that carry

fixed interest rates further classified based on the maturity date, or the repricing date if this occurs before

the maturity date.

Financial assets and financial liabilities of the Company and its subsidiary nad interest rate risk as follows:

Consolidated as at December 31, 2020

Unit : Thousand baht

Fixed interest rates Floating Non- Effective
within Over Over interest interest Interest rate
1 year 1-5 years 5 years rate bearing Total (% p.a.)
Financial assets
Cash and cash equivalents - - - 35,496 33,507 69,003 0.05-0.10
Trade accounts and
other current receivable - net - - - - 220,023 220,023 -
Long - term loans to employees - - - 375 - 375 MLR+1.5
Financial liabilities
Short-terms loans from financial
institutions - - - 18,000 - 18,000 1.20 - 1.95
Short-term loans from related
company - - - 320,000 - 320,000 0.42-1.14
Trade accounts and
other current payable - - - - 108,715 108,715 -
Finacial lease 1,025 801 - - - 1,826 4
Long - term loans from financial
institutions 16,467 138,033 - - - 199,500  Fixed 4.77
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26. FINANCIAL INSTRUMENT (Con’t)

26.4.2

Interest rate risk (Con’t)

Financial assets and financial liabilities of the Company and its subsidiary nad interest rate risk as follows: (Con't)

Financial assets
Cash and cash equivalents

Trade accounts and

other current receivable - net

Long - term loans to employees

Financial liabilities

Short-terms loans from financial
institutions

Short-term loans from related

company

Trade accounts and
other current payable
Long - term loans from financial

institutions

Financial assets
Cash and cash equivalents
Trade accounts and
other current receivable - net
Long - term loans to employees
Financial liabilities
Short-terms loans from financial
institutions
Trade accounts and
other current payable

Finacial lease

Consolidated as at December 31, 2019

Unit : Thousand baht

Fixed interest rates Floating Non- Effective
within Over Over interest interest Interest rate
1 year 1-5 years 5 years rate bearing Total (% p.a.)

- - 22,803 14,543 37,346  0.10 - 1.59

- - - 188,506 188,506 -

- - 921 - 921 MLR+1.5

- - 109,500 - 109,500 1.95 -2.45

- - 200,000 - 200,000 1.46

. . - 118,638 118,638 -

16,467 199,499 - - 260,966 Fixed 4.77
Separate as at December 31, 2020
Unit : Thousand baht
Fixed interest rates Floating Non- Effective
within Over Over interest interest Interest rate
1 year 1-5 years 5 years rate bearing Total (% p.a.)
- - - 30,430 4,858 35,288 0.05-0.10
- - - - 120,895 120,895 -
- - - 283 - 283 MLR+1.5
- - - 18,000 - 18,000 1.20-1.95
- - - - 63,630 63,630 -
680 319 - - - 999 4
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26. FINANCIAL INSTRUMENT (Con’t)
26.4.2 Interest rate risk (Con’t)

Financial assets and financial liabilities of the Company and its subsidiary and interest rate risk as follows: (Con't)

Separate as at December 31, 2019

Unit : Thousand baht

Fixed interest rates Floating Non- Effective
within Over Over interest interest Interest rate
1 year 1 -5 years 5 years rate bearing Total (% p.a.)
Financial assets
Cash and cash equivalents - - - 22,073 3,466 25,539  0.10 - 1.59
Trade accounts and
other current receivable - net - - - - 103,640 103,640 -
Long - term loans to employees - - - 624 - 624 MLR+1.5
Financial liabilities
Short-terms loans from financial
institutions - - 40,000 - 40,000  1.95 - 2.45
Trade accounts and
other current payable - - - - 63,184 63,184 -

Interest rate sensitivity

Pre-tax income of the Company and it subsidiary is not materially impacted by interest rates for loans that

fluctuate according to market rates.

26.5 Liquidity risk

The Company and it subsidiary has closely monitored liquidity risks, especially with respect to repayments

of short-term and long-term loans. Although the Company and it subsidiary liabilities primarily consist of

short-term liabilities, the Company and it subsidiary has access to a sufficient variety of sources of funding.

Therefore The Company and its subsidiary is able to manage liquidity risk regularly.

The table below summarizes the maturity profile of the Company and its subsidiary non-derivative financial

liabilities as at 31 December 2020, based on contractual undiscounted cash flows:

Non-derivatives

Short-terms loans from financial institutions
Short-term loans from related company
Trade accounts and other current payable
Finacial lease

Long - term loans from financial institutions

Total non-derivatives

Unit : Thousand baht

Consolidated

On Less than 1t0 5
demand 1 year years > 5 years Total

18,000 - - - 18,000
320,000 - - - 320,000
- 108,715 - - 108,715
- 1,025 801 - 1,826
- 61,467 138,033 - 199,500
338,000 171,207 138,834 - 648,041
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26. FINANCIAL INSTRUMENT (Con’t)
26.5 Liquidity risk (Con’t)

The table below summarizes the maturity profile of the Company and its subsidiary non-derivative financial

liabilities as at 31 December 2020, based on contractual undiscounted cash flows: (Con'’t)

Unit : Thousand baht

Separate
On Less than 1t05
demand 1 year years > 5 years Total

Non-derivatives

Short-terms loans from financial institutions 18,000 - R - 18,000
Trade accounts and other current payable - 63,630 - - 63,630
Finacial lease 680 319 - - 999
Total non-derivatives 18,680 63,949 - - 82,629

26.6 Fair value of financial instruments

Since the majority of the Company and subsidiary’ financial assets and liabilities are short-term in nature or
bear floating interest rates, their fair value is not expected to be materially different from the amounts

presented in the statements of financial position.

27. COMMITMENTS AND CONTINGENT LIABILITIES
Commitment

27.1 The Company had commitment under purchase agreement of spare parts and machinery are as follows :

Currency 2020 2019
The Company UsSD 77,000 46,705
THB 1,292,000 -
Subsidiary USD 515,900 -
JPY 35,600,000 -
THB 303,400 -

Contingent liabilities

27.2 The Company and its subsidiary had outstanding commitments with banks are as follows :

2020 2019
Baht usb Baht
Letters of credit
Subsidiary - 5,261.23 -
Letters of guarantee
The Company 6,749,100.00 - 6,728,400.00
Subsidiary 6,700,000.00 - 6,700,000.00
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27. COMMITMENTS AND CONTINGENT LIABILITIES (Con’t)

Contingent liabilities (Con’t)

27.3 The Company was in possession of commitments in respect of guaranteeing credit facilities of a subsidiary

amounting to Baht 218 million.

28. CAPITAL MANAGEMENT

The primary objectives of the Company and it's subsidiary’s capital management are to maintain their ability

to continue as a going concern and to maintain an appropriate capital structure.

As at December 31, 2020 and 2019, debt-to-equity ratio in the consolidated financial statements was 1.38 : 1

and 1.70 : 1 respectively, and the separate financial statements was 0.18 : 1 and 0.23 : 1 respectively.

29. APPROVAL OF FINANCIAL STATEMENT

These financial statements have been approved by the Company's Board of Directors on February 24, 2021.
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