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Message from the Managing Director

The outlook for 2020 has been extremely challenging as the global COVID-19 outbreak
has unexpectedly affected the world. While these factors do not directly affect the palm oil
industry compared to other industries, the closure of cities or country from the epidemic control
measures had caused shortage of labor to harvest produce from plantations in major palm oil
producing countries such as Indonesia and Malaysia. Palm oil production and stocks had
continued to decline and was in the lowest in many years, which helped boost global palm oil
prices since the third quarter of the year. Palm oil demand has not shrunk much which it only

slowed down for a while.

In Thailand in 2020, the COVID-19 epidemic has reduced foreign tourists and domestic
travels due to closure of cities, restaurants, and entertainment venues, which led to recession
of the economic, as well as the greatly reduced demand for palm oil for consumption and
energy in the form of biodiesel. However, in the second and third quarters, palm oil was
exported due to high global palm oil prices, which helped absorb surplus supply within the
country. In addition, the supply of palm oil fell in proportion to that of demand, with domestic
palm oil production reaching the market at 14.98 million tons, 13.91 percent less than expected
at the beginning of the year, consequently causing palm oil stocks to decline and prices

continued to rise since the third quarter.

Outlook of the palm oil industry for 2021 is that it is expected for the global palm oil
prices to remain high at least until mid of the year due to low output and stocks, and also the
new season of palm oil production for Indonesia, Malaysia and Thailand. Experts predict that
Malaysia and Indonesia will see a slight increase in output compared to the previous year,
which could pressure palm oil prices down in the second half of the year. India is likely to raise
tariffs for plant-based oils and promote cultivation of oil crops in the country to reduce its

dependence on foreign markets.

In Thailand, the trend of the palm oil industry follows with that for foreign countries.
Therefore, due to the high international palm oil prices compared to several years ago which

was due to Malaysia's low stock of products, it benefited exports to reduce oversupply in 2021.
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However, the new coronavirus outbreak remains a key factor in determining the direction of
domestic demand for palm oil, and uncertainty in the supply of palm fruit is another factor that

needs to be closely monitored.

Finally, the Company pledges to closely monitor and follow-up on relevant information,
including analyzing and assessing prospects of situations that may arise where the Company
will strive to adapt to the varying types of events to cope with competitions within the industry.
The Company aims to develop businesses for the overall benefit of the cultivators, investors,
and shareholders of the Company.

On behalf of the Board of Directors, executives, and employees, we would like to thank
our shareholders, customers, cultivators, palm growers, the Company's partners, and the
community who have always supported the Company. We are committed to conducting
business in accordance with good corporate governance principles in order for the Company to

develop steadily and sustainably.

M CA)

Mr. Krisada Chavananand

Managing Director
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Audit Committee Report

The Audit Committee contains the following independent members:

1. Mr. Bandhoon Supakavanich Audit Committee Chairman
2. Mr. Jiraphant Asvatanakul Audit Committee
3. Mr. Rachada Singalavanija Audit Committee

In the year 2020, the Audit Committee operated according to the scope and responsibilities stated in the

regulations of the Stock Exchange of Thailand (SET) and the authority provided by the company’s Board of Directors.

Periodically, it had a total of 4 meetings that covered the following key points:

1.

Review of Financial Statements and Financial Analysis Report the results of the quarterly and annual operations of
the Company and its subsidiaries together with the management and auditors of the Company. The Audit
Committee has considered that the financial statements are prepared in accordance with the financial reporting
standards and reliable. And the disclosure of material information in the financial statements is enough. There is
also a formal auditor meeting to discuss independently about the important information for preparing financial

statements.

Review the results of internal audit every quarter by the internal auditor's recommendation was also considered to
support the internal audit activity independently, and the Company has transparent along with ensuring appropriate

and effective solutions are available.

Meeting with external auditors and internal auditors to obtain useful suggestions for managing the business. The

executives have been informed and adjusted accordingly suggestions to make the workers more efficient.

To consider related transactions that may has conflicts of interest to the Company including review the disclosure
of information accurately and completely in accordance with the guidelines of the Securities and Exchange
Commission, the Stock Exchange of Thailand (SET) and other related to ensure that the transaction is reasonable,
transparent and disclosed. Moreover, complying with good corporate governance principles and maximize benefits

to the Company.

Review the suitability, the effectiveness of risk management and internal control systems from the internal audit

report to ensure that the Company's operations are effective and achieved goals.

Present to the Board of Directors to propose to the Annual General Meeting of Shareholders for the year 2021 to
appoint the auditors from PricewaterhouseCoopers ABAS LTD. is the Company's auditor for the year 2021 with

auditing fee.

The Auditing Committee concluded that the company’s management effectively performed according to corporate

governance policies without violating any rules and regulations.

Mr. Bandhoon Supakavanich
Audit Committee Chairman

22 February 2021
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Responsibility of the Board of Directors on Corporate
Financial Statements

The Board of Directors was responsible for the financial statements of the company and its affiliates,
including the financial information publicized in the company’s annual report of the year 2020. The financial
reports were prepared according to the financial reporting standards of Thailand, using appropriate and
consistent accounting practices. The company exercised prudence and best practices to publicize relevant

information for the best interest of shareholders and investors, underscoring the company’s transparency.

The Board of Directors established a risk management system and maintained appropriate and
effective internal control systems to ensure the completeness and correctness of accounting information. The
systems were also developed to protect the company’s assets and safeguard against corruption and

inappropriate business practices.

The Board of Directors appointed an Audit Committee to evaluate the company’s accounting
practices, financial statement quality, internal control systems, risk management, and information sharing

policies. Results and recommendations of the Audit Committee are included in the annual report.

The financial statements of the company and affiliates were evaluated by independent external
auditors. The Board of Directors supported the Audit Committee with necessary information and documents
to complete the auditing process according to accounting standards. The analysis results of the auditors were

included in the annual report.

The Board of Directors believes that the company’s internal control systems are of high quality,
assuring the credibility of the financial statements of the company and its affiliates for the year ended

December 31" 2020. The company adhered to financial reporting regulations and relevant laws.
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Mr. Bandhoon Supakavanich Mr. Krisada Chavananand

President Managing Director
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Vision

“We grow. We sustain. Palm Today, Prospect Tomorrow.”

Mission
1. To be business leader by professional management and
operation.
2. To make the customer satisfaction.
3. To maximize efficiency and productivity.
4. To control production's cost at appropriately.

5. To focus on development in production technology and

personal skills.

6. To be friendly with environment and community.
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Vichitbhan Palmoil Public Company Limited

Business

1. Policy and Business
Performance policy of Company

The Company produces and sells crude palm oil in Chumphon province. It has 2 manufacturing plants
with the total capacity of 180 tons of fresh Palms per hour. Additionally, the Group operates alternative energy
production by using waste water, and residues from the production of crude palm oil to produce biogas to be
used as fuel for electricity production sold to the Provincial Electricity Authority. Currently, the Group operates

two main businesses as follows:
1.1 Production and distribution of crude palm oil

Palm oil plantation

Vichitbhan Palmoil Co., Ltd., a subsidiary of Vichitbhan Palmoil Public Co., Ltd. received permission to use
the national sanctuary land by the Royal Forest Department in the form of concession in the Rabror and Salui
forest areas, the deforested area in Hongcharean sub-district, Thasae district, Chumphon province for palm oil
plantations within an area of 19,835 Rai 3 Ngan 75 square Wah with the license expired on February 11th, 2015.
Presently, it's still in the process of reinstating the license. In additional, the permission had been granted to use
another National Reserve Forest area by the Royal Forest Department for oil palm plantations amounting to
9,334 Rai, 75 squares Wah in Hongcharean sub-district, Thasae district, Chumphon province with the name
being Vichitbhan Palm Oil Plc. with the license expired on October 17th, 2015. Presently, it’s still in the process
of reinstating the license. The Company uses fresh palms as raw material in the production of crude palm oil.

After expired license, Vichitbhan Palmoil Co., Ltd., and subsidiary of Vichitbhan Palmoil Public Co., Ltd.
have ceased the collection of palm fruit in the area. Until on June 28, 2016, the Central Administrative Court has
ordered the Company and its subsidiaries to maintain and collect the palm fruit by paying a monthly fee to the

Royal Forest Department as agreed by the Company.

The compamy received the letter from the Royal Forest Department on November 1, 2017. The letter is
claimed for royalties and forest maintenance fees (from May 24, 2010 to October 17, 2015), totaling Baht
152,878,343.58. Our legal consultants have given an opinion that pursuant to the rent agreement of the parties
specified that the company must remunerate for making use on the national reserved forest area by making the
annual rental fee as specified in the said agreement. According to the agreement and laws, the company shall
not to be obliged to pay any royalties and forest maintenance fees as claim in the Royal Forest Department

letter. Therefore, the company has refused to pay damages on November 28, 2017.

On 30 March 2020, the Subsidiary received an appointment to hear the order of the Supreme
Administrative Court ruling on the appeal against the order on remedial provisional means dated 14 September
2016 on 30 April 2020. The court had an order to amend Clause 2 of the order of the Administrative Court by
having the Subsidiary to pay compensation to the Royal Forest Department during the enforcement of the means
to protect the interests of the applicant during the trail as per the notification of the Ministry of Natural Resources

and Environment, Re: Determination of the licensee’s compensation rates for forest plantations or perennial
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Vichitbhan Palmoil Public Company Limited

plantations payable to the government dated 10 November 2015, which is a governing law during the

Administrative Court of First Instance ordered a remedial provisional mean. Regarding compensation of benefits
from palm oil and other assets, which is not a dispute in this case, shall be in accordance with the law. If the
Subsidiary does not agree to pay compensation or fees as required by law, the methods to protect the interests
of the applicant during the trial shall be terminated and dismiss the order of the Administrative Court of First
Instance Clause 3 and 4. The remainder shall be in accordance with the order of the Administrative Court of First

Instance.

On 27 April 2020, the Company received an appointment to hear the order of the Supreme Administrative
Court ruling on the appeal against the order on remedial provisional means dated 14 September 2016 of the 2nd
and 3rd defendants. The court had an order to amend Clause 2 of the order of the Administrative Court by
having the Company to pay compensation to the Royal Forest Department during the enforcement of the means
to protect the interests of the applicant during the trail as per the notification of the Ministry of Natural Resources
and Environment, Re: Determination of the licensee’s compensation rates for forest plantations or perennial
plantations payable to the government dated 10 November 2015, which is a governing law during the
Administrative Court of First Instance ordered a remedial provisional mean. Regarding compensation of benefits
from palm oil and other assets, which is not a dispute in this case, shall be in accordance with the law. If the
Company does not agree to pay compensation or fees as required by law, the methods to protect the interests of
the applicant during the trial shall be terminated and dismiss the order of the Administrative Court of First
Instance Clause 3 and 4. The remainder shall be in accordance with the order of the Administrative Court of First

Instance.

Palm Qil Crushing Mill

As on December 31%, 2020, the Company has 2 crude palm oil extraction plants with the total
production capacity of 180 tons of fresh palms per hour. This is deemed that the Company had the largest total
capacity of in Chumphon province, a major palm oil source of the country resulting in the Company having
earned the trust of farmers and fresh palm trading entrepreneurs because the Company is able to handle large
amount of fresh palm. The Company ‘s palm oil crushing mill used Automation and Monitoring System
technology in the production, which has helped increase production efficiency and resulting in good quality crude
palm oil produced meeting the standards that is recognized by leading companies both domestic and abroad. It
also allows the Company to control crude palm oil Loss in the production resulting in the Company production

rate being good.

The Company’s products produced from palm oil are crude palm oil, palm Kernel, and by-products such
as Palm Kernel Shell. The main income for the Company is from sales of crude palm oil and because the

products quality meets international standards, the Company's distribution channels are both local and foreign.
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1.2 Production and distribution of electricity

The production and distribution of electricity from biogas

VG Energy Co., Ltd. is a Company producing electrical energy from biogas as per the electricity
purchasing contract from very small power producers (VSPP or producers of electric power not over 10 MW.)
with the Provincial Electricity Authority. The Company has 2 biogas plants in Chumphon province with the total
capacity of 8.4 MW with Thung Kha power plant has the production capacity at 2.8 MW power plant and Thasae
power plant at 5.6 MW. The said biofuels are from biogas generated from the wastewater treatment process and
decanter cake from the extraction of palm oil then the electric energy is sold to the Provincial Electricity Authority.
Besides, adding value to the waste from crude palm oil factory, it also reduces the environmental impact on the
communities include reducing odor from waste water. The biogas plant also contributes to reducing greenhouse
gas emissions, the cause of global warming. Additionally, the Company was registered as a Clean Development
Mechanism (CDM) Project under the United Nations Framework Convention on Climate Change (UNFCCC) in
October 2011 and April 2012.

Additionally, the Company is also entitled to the tax benefits from The Board of Investment of Thailand
for the production and distribution of electricity from biogas for a period of 8 years from 2011 to 2019 with the
corporate income tax exemption and a 5 years period from the year 2020 to 2025 for the 50% income tax

deduction.
2. The shareholding structure of the Group

The shareholding structure of the Company and its subsidiaries is as follow:

Company Nature of Business Registered Capital Shareholding

Vichitbhan Palmoil Public Co., Ltd. crude palm oil and by-product producer and 940 million THB -
distributor

Vichitbhan Plantation Co., Ltd. (VPP) oil palm plantations operator 42.5 million THB 100.0

VG Energy Co., Ltd. (VGE) Producer and distributor of electricity generated 470 million THB 100.0
from waste or residues of crude palm oil factory

Vichitbhan Logistics Co., Ltd. (VBL) Transportation operator of crude palm oil and 8 million THB 100.0
others
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Vichitbhan Palmoil Public Company Limited

The shareholding structure of the Company Group

As on December 31st, 2020, the shareholding structure of the Company and its subsidiaries is as

follows.

ik} 1[4 [i[1g
100%: 4 il + 100

‘iohithhan Plontafion Ca. Lid WG Emergy G, Lid Wichitbhan Logisfios Co., Lid

3. Relationship with major shareholder group.
-N/A -
4. Business structures
4.1 Income Structure

This table showed income structure of Company group.

annual financial statement
Lists 31-Dec.-20 31-Dec.-19 31-Dec.-18
Million % Million % Million %
Revenue from main products 1,047.16 94.36 | 1,002.10 9290 | 1,202.76 95.07
Revenue from other 62.54 5.64 76.60 7.10 63.33 493
Total revenue 1,109.70 100.00 | 1,078.70 100.00 | 1,266.09 100.00

Revernue from CPO and KER were approximately 92% — 93% of total revernue.

The Company classified the products manufactured and sold into 2 major categories: (1) product on
manufacturing and supplying crude palm oil business including the production and distribution of crude palm oil
and by-products from the production of crude palm oil and by-products such as seeds, and palm kernel shells (2)
manufacturing and distribution of electricity from wastes or residues from the production of crude palm oil to

produce electricity. This can be illustrated by the diagram as follows;
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4.2 Production and distribution of crude palm oil and by-products

Currently, the Group There are 2 crude palm oil extraction plants in Tha Sae dristrict Chumphon

province and Thung Kha district Chumphon province with a total capacity of 180 FFB tons per hour.
4.2.1 Product Characteristics - Production and distribution of crude palm oil

Products manufacturer and supplier of crude palm oil can be classified into 3 types;

(1) Crude Palm Qil or CPO

The product is extracted from the palm squeeze. This is a reddish-brown liquid and the Company has no
control at all production steps. The oil extracted from palm oil production process meets international standards.
The standard features of crude palm oil and crude palm oil, the properties of the Company's production may be

summarized as follows:
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PORAM Average value in 2020
Properties
Standard’ from the Company’s lab
Free Fatty Acid as PALMATIC < 5.00% 3.06%
Moisture & Impurity (M&I) <0.25% 0.10%
Deterioration of Bleach ability Index (DOBI) > 2.30 2.31

Crude palm oil is the raw material of various types. Generally, the use of crude palm oil can be divided
into 2 main types of uses for consumption and used as a raw material in the production of renewable energy.
The amount of each type in 2020 can be accounted for approximately 46.07% and 53.93% of the palm oil used
in the country, respectively. (source: Department of Internal Trade of Thailand). For the Company, the
manufactures and distributes crude palm oil to its crude palm oil refineries both domestic and international to be
used in the food industry and other industries such as the production of biscuits, Non-dairy creamer, ice cream,
shampoo, and cosmetics industries, including manufacturing, industrial Oleo chemicals. These include the
production of fatty acids and methyl ester, etc.

(2) Palm Kernel

Production of crude palm from fresh palm fruits the Company will get palm kernel, which the
innermost core of the fruit. The kernel is white opaque and very hard, mostly used for extracting oil. Then the
palm kernel oil is used as an ingredient in the production of bread, margarine, and fats used in cooking,
cosmetics, health supplements, as raw material for oleo chemicals industry and the pulp is used as an ingredient
in animal feed.

(3) By-product (Palm Kernel Shell, empty fruit bunches, decanter cake, and palm fiber)

Palm Shell Empty Fruit Bunches Decant

Palm Fiber

After the crude palm oil, the Company would end up with Palm Kernel Shell, empty fruit bunches,

decanter cake, and palm fiber:

! Palm Oil Refiners Association of Malaysia - PORAM refers to the quality of crude palm oil in Malaysia.
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® Palm Kernel Shell is between the palm fiber attached to the outer shell and palm kernel inside. The

brown solid meat is mostly used for fuel.
® Empty Fruit Bunches (EFB) will be used as fertilizer for mushroom and can be use as fuel.
® Decanter Cake is used for animal feed and raw material in the production of biogas.

® Palm fiber is used as fuel to produce electricity and thermal energy to be used in the production of crude

palm oil. This reduces having to purchase power from outside.
4.2.2 Sales and Marketing - Production and distribution of crude palm oil
Competitive Strategy

The business of crude palm oil is an agricultural industry. Therefore, the main factors affecting the
Company's performance and financial status are amounts of palm fruit that goes into the production process. The
major factors affect the quantity of palm fruit are weather and rainfall as an uncontrollable external factor. At
present, the production capacity of the crude palm oil extraction plant in the country is 2 time greater than the
amount of palm oil produced in the whole country and it is expected that the production capacity will be higher.
The competition in raw material procurement is very serious. It may also be entered into a new competitor's
industry or an expansion of the existing competitor. Therefore, the Company's strategy focused on internal
management to be in line with the industry situation and increase its competitiveness. Focus on the enhance

production processes and to control production costs.

Focus on sustainable the material.

The main factor of the extractive crude palm oil business is amounts of fresh palm fruit. The Company
purchases the material from both small palm oil growers and large palm oil growing, including external vendors.
Consequently, strategy for 2020, focused on doing sustainability of materials by extending the purchasing spots
covered plantation, approach more palm oil growers as well in order to comply with the goal of building material
stability, quantity. Moreover, the Company focused on quality With a project to buy palm fruit according to quality
If farmers sell good quality palm fruit, the price will be higher. Which when farmers saw the importance of cutting
quality palm fruit Will reduce the behavior of raw or semi-ripe palm fruit cutting, which can be seen that This
project will not only promote the quality of the palm fruit that has entered the Company's production process. It
also enhances the quality of the palm industry as well.

The company has also focused on improving the capabilities of the customer relations department by
building inclusion in the information system and analytical thinking techniques in order to be able to use
information in the Company's information system to formulate a balanced palm purchase strategy in terms of
quantity, quality and price. For farmers to the image of the company by listening to the problem and various
suggestions from palm farmers To be used as a guideline for improving the development of services to meet the
needs of palm sellers

Focus on efficiency development of procedure.

The Company is a leader in manufacturing technology that the efficient production process will affect

product quality, establish credibility and have the advantage of distribution. The production process uses
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Automation and Monitoring System which which can monitor, process, analyze the operation of various

production processes and machines quickly and efficientlylt also helps in analysis to correct various defects on
time to reduce the loss of production and the impact of production disruptions.

Although the Company has high production technology but the Company still emphasize on people by
providing training to staff to understand the process of machinery in the production line to maximize the efficiency

of the machine and help reduce accidents in work.

Cost planning and cost control.

In the high competition in this industrail, proper cost control and production costs are strategies that the
Company emphasized. Due to reduced expenditure or production costs would result in more opportunities to
compete for the purchase of palm fruit. The machinery will be fully utilized which result in lower production costs
per unit. The Company has introduced an information system to assist in the management and repair planning,

enabling effective control of repairs.

Human Resource development

The Company had been committed to developing all organizational to have knowledge and skills in the
workplace. In the year 2020, the company has organized a seminar of communicating effectively and efficiently
course by focusing on the enhancing human relations and positive attitude at work and manging work conflicts

according to company policy, on February 24, 2020.

4.2.3 Distribution and channels

The Company does not have a long-term crude palm oil contract as well as no derivatives policy. Include
the policy of hoarding numerous oil for speculation. This is to prevent the risk of fluctuations in the price of crude
oil which may arise from many factors that the Company can not control. However, the market is highly
competitive and speculative. The Company may need to manage the sales according to market conditions. In
some cases, the Company may have inventory higher than normal demand for palm oil and the policy of using

biodiesel in the government

Domestic distribution.

The Company distributes crude palm oil and palm kernel directly to refinery, biodiesel producer and

kernel oil extraction plant.
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International distribution.

The Company exports only crude palm oil products. The Company also regularly considers the
proportion of domestic and abroad distribution. The keys factors used in the Company consideration, prices, the

demand in the domestic and abroad market.
4.2.4 Customers and Target Customer Groups

There are 2 Company's Target Customer Groups: Domestic and Abroad

1. Domestic costumers

Customers in this Group are crude palm oil refinery that will bring the Company's CPO to be refined,
Biodiesel manufacturer which will use CPO through chemical process to produce biodiesel which is a substitute
energy fuel of diesel type palm kernel oil extraction plants that will bring the Company's palm kernel to be
extracted for oil. The Company can supply many refinery, biodiesel manufacturer and extraction plants in bulk
due to the stability in the production of crude palm oil and palm kernel, product quality being acceptable, and

punctuality in delivery.

2. International costumers

Although during the year 2018 to 2020, the Company had only a small amount of exports. Since the
international palm oil market price was lower than the price of crude palm oil in Thailand. However, the Company
has still maintained its export potential, by maintaining the quality of products that meet international standards,
entrusted from foreign customers. In the past, Thailand has been able to operators for export which the Company
is considered only a few domestic manufacturers that have the ability to compete in the international market.

Since the large production capacity and quality management are reasonable.

4.2.5 Raw material procurement - Production and distribution of Crude palm oil

The major raw material in the production, fresh palm fruit were approximately to 82% to 86% of the total
costs of sales for the past 3 years and procured from the entire country with the plantation of the Company
Group accounted for 15% to 18% per year.

However, for the past year, the license to use the reserved National Forest land from the Royal Forest
Department in the concession area in Hongcharean sub-district, Thasae district, Chumphon province area of
19,835 Rai 3 Ngan 75 square Wah and the area of 9,334 Rai, 75 square Wah expired on February 11 2015
and on October 17", 2015 respectively, on 28 June 2016 the Administrative Count permitted the Company and
its subsidiaries to collect Palm fruit, and the other part of total fresh palm fruit used in production were the

Company's raw palm fruit purchased from other.

(1) Raw palm fruit purchased from outside

The price of fresh palm fruit which purchased from third parties by transferring or paying cash,
depending on the volume, market conditions, and the Company's policies. In each year the Company buys fresh

palm fruit from the outside; namely:

Annual Report 2020 Page 17



Vichitbhan Palmoil Public Company Limited

1. From the Company purchasing points (Ramp) to facilitate small palm growers to be able to sell

fresh palm fruit to the Company without having to transport to sell them at the crude palm oil extraction plant.
Therefore, the Company has invested to spread out the trading points to the area's farmers to facilitate the
purchase. Each nearby trading point is not the buying point for any company trade partner so it does not cause

any problem on poaching palm fruit with the Company trade partners.

2.  The Company trade partner purchasing points do not have their own crude palm oil extraction
plant and trading of fresh palm fruit to the Company. The Company had the policy to promote the quality of palm
fruit. If the purchase points of the partner send good quality fruit, the partner will accept a higher price. The
partners could buy more fruit from palm growers and promote the project to buy good quality palm fruits to enter

into the production process of the Company.

3. Major palm growers that are capable of transporting and have good relationship with the

Company will transport the palm directly to the mill.
(2) Raw palm fruit from the Company

The Company's local area for cultivating and harvesting was approximate to 6,804 Rai. The Vichitbhan
Plantation Co., Ltd. has cultivated and harvesting area of approximately 15,984 Rai, resulting in the Company
palm plantations totaling 22,788 Rai. But in 2016 the contracts on the 2 plots of land have gradually expired, but
the Administrative Court had temporary protection order that the Company and its subsidiaries can collect the
palm fruits in these areas since June 2015. However, the order also decreased cultivating and harvesting area
approximately to 7,109 Rai for the Company and 16,256 Rai for subsidiaries. Moreover, there was the old age of
palm trees and lack of fertilization before the Administrative Court’s order. But compared to the amount of fresh
palm oil fruit harvested by the Company before the expiration of the concession, the amount of fresh palm fruit is

halved.

4.2.6 Problems with the supply of raw materials

There are many factors in Thailand resulting the cost of cultivation of palm oil being higher than
countries that are leader in the palm oil industry in the region; most palm growers have cultivation area is not
very large, It is impossible to have a comprehensive management and investment in technology and
development to increase productivity per acreage, palm varieties yielded low product, care and harvest were not
quality and standard. The harvesting of palm fruit is also dependent on rainfall of the season each year and palm

trees age.

In addition, the imbalance of fresh palm fruit to the market with the current plant capacity results in
severe competition in the purchase of palm fruit. In 2020, Thailand had a total output of 14.98 million tons, which
is lower than in the year 2019 with an output of 16.66 million tons or decreased by 10.08 percent. Chumphon
province has a market volume of 2.27 million tons, which is lower than in 2019 with 2.43 million tons or

decreased by 6.58 percent but there is an excess of production capacity.
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Graph 1 The quantity of Palm Fruit for 2016 to 2020.
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The Company has a strategy to procure palm fruit. In addition to adding a purchase point of the
company by spreading to cover many areas in Chumphon province to reach even more small farmers and still
have good quality palm projects to motivate farmers to cut fresh, quality palm fruit and sell to the company. And

will get a higher price according to the quality of the palm fruit sold this allows the company to supply more palm
fruit in both quantity and quality.

4.2.7 Production - Production and distribution of palm oil

The Company has a total of 2 palm oil crushing mills located in Chumphon province. Thasae crude palm
oil extraction plant has the production capacity of 120 tons of fresh palms per hour and Thung Kha mill with a

capacity of 60 tons of fresh palms per hour. The total production capacity is 180 tons of fresh palms per hour,
as detailed below.

Detailed information on the production of the Group for the year 2018 - 2020

Year 2020 Year 2019 Year 2018

Production capacity (tons of fresh palms per hour) 180 180 180

The palm put into manufacturing (tons) 180,078 276,596 233,980
crude palm oil produced (tons) 32,082 48,707 41,408
palm kernel produced (tons) 10,595 15,973 13,375

The Company implemented advanced technology with good performance, such as Automation and
Monitoring System to be used in the manufacturing process to make the process more efficient and effective. It
can also quickly analyze data unlike other palm oil mill that still use the old system controlled by the workers.
The monitoring and analysis of the production is difficult and time-consuming resulting in lower productivity and
the potential of productivity loss because the situation cannot be remedied immediately.

Manufacturing process has been controlled and managed by the Automation and Monitoring System
start from the fruit conveyer to the sterilizer to steam with steam so the fruit is soft and can easily fall out of the

core. It is followed by the process of separating the palm fruit from the palm bunches oil to be forwarded to the
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screw press. The next process is the oil cleaning process by separating oil from water impurities such as sand,
decanter cake pellets, which the Company has an oil separator machine with special technology to reduce the
time of separation with oil contamination five times faster than the original duration. This results in a shorter
duration, better quality of the CPO, and the Deterioration of Bleachability Index (DOBI) of CPO being better.
Then, it will go through the moisture elimination to yield quality CPO and various by-products from the production.
While some crude palm oil extraction plant production process is by seed compression results in deteriorated

palm oil quality due to the palm oil and palm kernel oil being mixed.

Brief description of crude palm oil production

Callecttve oil pim Bake the ail palm  Separata e palm Tom Cofiect of from e empty
bunches bunchag e bunches fuk bunches

Coliact oil from the oil Wasts watsr snd
sl o

Reference: Company
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The details of each station are as follows:

Figures of production process Description

The fruit bunches reception — is a palm fruit bunches
reception process from various sources of factory and taken
to the Palm reception area. When the process begins, the fruit
bunches will be onto the conveyor belt sending the Palm fruit

bunches to be loaded onto the truck waiting to be baked.

Palm baking — the transport system moves the loaded truck
into a sterile pot, which is controlled by Automation System
with sterile casserole baking by steaming palm with steam at
a pressure of three atmospheres. The palm fruit bunches
ripen and then taken out to be forwarded to the separation
process. The Automation System will enhance efficiency and
precision in controlling the temperature, pressure, and time
resulting in the steaming process being complete and meets
the desired formula. In addition to reducing Human Error, it is

also a tool to help employees to work more efficiently.

Separating the fruit from the bunch - truck loaded with
baked palm to Tipper to pour out on to the conveyor belt to
the Threshing Machine to separate the fruit from the fruit
bunch then the fruit is transported by conveyor to the fruit oil
extractor while the empty fruit bunch is transported by

conveyor to the fruit bunch oil extractor.

Extracting oil from fruit — the fruit is transported to the
digester using steam and then into the Screw Press by
squeezing oil from palm fruit. In this process, the fiber of palm
and palm kernel will be left over. The crude palm oil will flow
into the oil cleaning station. The fiber palm and palm kernel

will be sent to separate fiber and seed crackers.
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Figures of production process Description

Cleaning palm oil - crude palm oil will be separated by a
sieve to separate sand and impurities from crude palm oil.
Then sent to the oil reservoir to be sent to through a sand
separator system torque again and to the oil separator
machine. The oil floating on the top will be sent to storage
tanks for oil separation, purification, and drying by vacuum
system. Then the oil is sent to storage tanks waiting to be
distributed. The oil in the bottom is returned to the tank for a
three-phase separation: oil, water, and fiber then returned to

the storage tank to repeat the above steps.

Separating palm fiber and cracking kernel - the palm fiber,
palm kernel from the extractor will be transported into fibers
separator using air suction. Fiber is fed as fuel for the Boiler.
The palm kernel is dried in silos then sent to grain crackers to
separate the palm kernel and Palm Kernel Shell. The small
palm kernel that is still mixed with the shell will be separated
again by a separator. The specific gravity of palm kaolin will
be transported to a separate tank for distribution. The palm
kernel will be sent to the drying process and stored in silos to

await distribution.

Extracting oil from palm empty fruit bunch — the empty
bunch will be forwarded to the extraction process with the
crude palm oil flowing to the tank to extract sand. It then will

be sent to be cleansed.

S

Power plants - palm fiber from the production process will be
transported to be used as a fuel to produce steam that will be
converted into electrical energy for propulsion machinery on

the production line.
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4.2.8 Environmental Impact - CPO production and distribution

Group's policies and practices in the care and preservation of the environment are clear to ensure
that the Company's production process yields minimal environmental impact. The focus is on the ongoing
management. This starts from the Company staffs and managements having to be ethical in its operations, the
Company is committed to reducing the environmental impact by continuously investing and improving the
management of pollution from manufacturing investment in systems such as particulate traps and oxygen
analyzer to measure the amount of excess air resulting from the combustion of the boiler in crude palm oil. The
Company is also ready to invest in order to fix the environment resulting from the cultivation process and other
management systems; water and waste resulting from the manufacturing process. The Company has invested in
technology that use waste water and waste from the production of crude palm oil through a fermentation process
to produce biogas and used as fuel to produce electricity. The remaining water from the biogas process still
possesses benefits to organic palm oil company so it is used for watering the oil palm plantations of the group
the Company.

The extraction plant takes into account the usage of crude palm oil residues from the manufacturing
process for the maximum benefit and reduction of pollution that may occur, such as boilers powered by turning
palm fibers into fuel to produce steam then converted into electrical energy for powering machinery in the

production process.
4.3 Market condition of crude palm oil
4.3.1 Situation of the Industry

Crude palm oil and palm kernel is agricultural products. The price mechanism is determined by demand
and supply. The major factor affecting the supply is the weather which has a direct impact on the amount of palm
oil and other vegetable oils in the market. Demand is determined by various industries, including energy, which
increases according to the population. In addition, the economic growth of various countries affects the quantity
of consumption as well as the tax barrier used by large importing countries such as India and China have a direct

impact on the demand for consuming palm oil and vegetable oil as well.
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Graph 2 the amount of palm fruit bunches used in palm oil production in 2016 to 2020
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The amount of produced Crude Palm Oil in Thailand would be in the same direction as the amount of
palm fruit used in produce crude palm oil. In the past, the demand for crude palm oil was used in many

consumer products.

Graph 3 the volume of crude palm oil compared to crude palm oil demand in the country
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Graph 4 Total crude palm oil production in country compared to domestic demand and export.
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In the past, the crude palm oil quantity and the demand for crude palm oil shown that there was
oversupply, requiring exports to balance supply and demand. But with the price mechanism of crude palm oil that
makes the domestic price higher than the world market. This is due to various government policies to help
absorb excess supply, such as the Crude Palm Oil Purchase Project from the Electricity Generating Authority of
Thailand. Causing some periods to not be able to export to compete with the world market

In the year 2020, there was an epidemic situation caused by COVID-19 virus which severly affects the
world economy and many industries are affected in vary. The palm oil industry was al so affected but less severe
compared to other industries which directly affected. This epidemic caused the contry to shut down in order to
control the spread of the disease causing the reduced of traval and transportation. The restuarants and places
also closed. Resulting in decreasing in the demand of palm oil, including renewable energy and consumption. On
the supply side, it dramaticly declined due to shortage of labour for harvest the produce in the palm plantation of
the major producing contries such as Indonesia and Malasia. As a result, the producing and palm oil stock have
continued to decline causing the price of palm oil in the world market is high which help to support domestic price
al well. In 2020, Thailand began to exporting palm oil in the second and third quarters where foreign prices were
higher than the domestic price, this helps to absorb excess supply and balancing the domestic price and
demand. However, the occurance of COVID-19 virus outbreak is still a factor that needs to be considered in all
aspect including the new outbreak and the severity of the situation, the trend of control the disease from
vaccination that begun to spread across in many contries. This will determine the domestic and international of

the demand and supply of palm oil.

4.3.2 Competition
The palm oil industry is directly related to the use of fresh palm fruit. Thus, there are 2 types of
competition in the industry; the competition to purchase raw materials from palm growers to be used in crude
palm oil mill and the competition for the sale of crude palm oil and palm kernel to customers. The competition for

the purchase of raw materials is more violent than the competition in the sale of crude palm oil and palm kernel.
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Competition in purchasing fresh palm fruit

The competitors of the Company in purchasing palm fruits are palm oil mills located close to the CPO
mill of the Company’s. The palm fruit harvested from palm oil tree should be processed within 24 hours in order
to get good quality on CPO. The Company has good capability to access the palm growers products with
effective administration by using information technology to assist in the management and storage of agricultural
and purchase partner, creating a good relationship with large palm growers and the trading points to continuously
provide feedstock to the Company including the development of the continuous oil palm cultivation support for
small palm growers in the community so that small palm growers can reduce costs and increase productivity. As
a result, quality and quantity raw product being fed to the Company, will have to adjust the price of palm fruit in
accordance with the rate of extraction of crude palm oil at the production facilities to encourage small palm

growers to submit quality fruit into crude palm oil production.

Graph 5 Price of palm fruit of the Group compared to the purchase price of the palm fruit
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Demand and supply of palm oil overview

For palm oil production in the world market is likely to continue increasing in every year. The average
growth rate is 3.75 but if looking at the annual palm oil yield, there is fluctuation in volume decrease in some
year due to the quantity of fresh palm fruit that would launch to the market are depends mainly on the climates.
Moreover, there are some other factors such as palm growers's care of fruit, the age of the palm and
replacement of planting involved resulting in the supply of palm oil unstable while demand is increasing. And in

the year 2020, there was unexpected factor such as the coronavirus epidemic.
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Graph 6 the amount of palm oil produced and the use of palm oil in the world market.
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Table 1 Production of plant oil in the world vegetable oil market

Production and proportion in 2020
Productions
Percent
Types of oil (million tons)
Palm oil 75.45 36.08
Soy oil 60.27 28.82
Rapeseed oil 27.64 13.22
Sunflower oil 19.27 9.21
Kernel palm oil 8.77 4.19
Peanut oil 6.12 2.93
Cotton oil 4.86 2.32
Coconut oil 3.57 1.7
Olive oil 3.20 1.53
Total 209.14 100.00

Reference: Foreign Agricultural Service, US Department of Agriculture as December 2020

In normal condition, the price of crude palm oil both in domestic and international will be mainly
determined by Malaysia's market price. However, currently in Thailand crude palm oil is still be imported product
controlled causing domestic crude palm oil price had different from Malaysia's market price. Especially, form the
year 2015 to 2020 with government policy intervention such as the proportion of merging palm oil into biodiesel,
the purchase of CPO from the Electricity Generating Authority of Thailand including the competition of extraction

plant. The tendency of the selling price of crude palm oil in Thailand and Malaysia still goes in the same
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direction. The fluctuation of crude palm oil price depends on many factors, for example, the unstable of palm fruit,

economics and the fluctuation of crude oil price in the global market.

Graph 7 Averaged CPO price compared with Thailand and Malaysia in the year 2020
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In the beginning of year 2020, Thailand had less fresh palm fruit and the crude palm oil price was high
from the year end of 2019 that the weather has drought causing supply dramaticly decreased including the
resulting of the policy to promote the use of renewable energy or biodiesel that increases the demand of crude
palm oil but later the price of crude palm oil dropped from the volume of palm fruit that launched to the market
increases with the season. And the government has a policy to buy crude palm oil from the Electricity Generating
Authority of Thailand to maintain a balance in the palm oil industry. Until in the second and the third quarter, the
spread of COVID-19, the severe causing the labour shortages in Indonesia and Malaysia. The product and the
stocks of palm oil has continued to decline since the middle of the year. As a result, the price of palm oil in the
world market was higher than the domestic price. Causing Thailand to export palm oil during this period. In the
fourth quarter, the volume of fresh palm fruit begun to declined due to the dry weather and the amount of fresh
palm fruit were lower than the expectation. The mentioned factor helps to support the domestic crude palm oil

price continued increasing.

4.3.3 Domestic market

Palm oil industry is one of the important industries in Thailand. Most of the domestic entrepreneurs will
mainly produce for domestic palm oil sales because of demand consumption and energy consumption is 80% -
90% of the total production or approximately 1.7 to 2.0 million tones which the domestic demand was lower than
the amount of palm oil produced.

For the domestic market in 2020, the target market of domestic palm oil is the food industry. As for the
price of crude palm oil in Thailand in normal conditions, it is mainly based on the price in the Malaysia market
including demand and supply in Thailand which the major factor affecting as following

- Price of substitute vegetable oil such as soybean oil
- Consumption demand and amount domestic palm oil produced
- Weather conditions which affect the production and price of the palm fruit that launch to the market

- Other policies such as biodiesel blending policy, export tariff, etc.
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4.3.4 International market

U.S. Department Agriculture is a government department of the United State which collects data of
global palm oil producing. In 2020 the world exporting of palm oil had amount approximately 51.04 million tons
per year. Indonesia is the world's largest producer and exporter of palm oil which has exporter market share
around 56.52 percent followed Malaysia which has exporter market share around 33.84 due to both of these
mentioned countries has a suitable climate for planting palm, the palm for planting are good varieties result in
giving high production and received good support from the government. While most of the palm growerss in
Thailand is a minor producer and there are not much in the industry, makes the quality of palm and production
per Rai lower than the two largest producers, resulting in less remaining quantity from domestic consumption

when compared to two main producers.

Table 2 Major palm oil exporting countries

Million Tons
Contries 2016/17 2017/18 2018/19 2019/20 2020/21
Indonesia 27.63 26.97 28.28 26.90 28.85
Malasia 16.31 16.47 18.36 17.21 17.28
Khulalumper 0.72 0.80 0.83 0.81 0.81
Papua New Guinea 0.66 0.68 0.72 0.57 0.57
Other 3.56 3.73 3.39 3.42 3.54
Total 48.89 48.65 51.58 48.91 51.04

Source: Foreign Agricultural Service, US Department of Agriculture in 2020.

Although Thailand was the third largest crude palm oil producer but compared to Indonesia and
Malaysia, we still produce less than them. Thailand was also the 7" domestic consumption of the world, affected
to have a few exports. In the year 2020, international price of crude palm oil was lower than domestic price; as
mentioned above, causing the export to halt. Because the government tried to support the price of fresh palm

fruit to help palm growers.

5. Production and distribution of electricity
5.1 Product characteristics: - Production and distribution of electricity

The Company has established VG Energy Co., Ltd., a subsidiary with the Company holding 100%
share, to produce and sell electricity from alternative energy to be distributed to the public sector; the Provincial
Electricity Authority as per the policies to support the production of electricity from alternative energy. Currently,
the Group's operating 2 power plants producing electricity from biogas with the generating capacity at 8.4 MW in
Chumphon Province. The biogas is from the waste water from the extraction process of crude palm oil in the
crude palm oil mill, which contains organic compounds decomposed by biological fermentation under oxygen-free

conditions in order to obtain methane, biogas that is qualified to be used as fuel in power generation operations.
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VG Energy has a power purchase agreement with the Provincial Electricity Authority for the two power projects

from biogas and has been selling power commercially in March and May 2011, respectively.

Production and distribution of electric energy from biogas

VG Energy Co., Ltd. is in the business of electricity from biogas production and sale in 2 projects with the
total capacity of 8.4 MW. VG Energy Co., Ltd. has entered into 2 power purchase agreement with the Provincial
Electricity Authority the subject matter of the power purchase agreement (PPA) between VG Energy Co., Ltd. and

Provincial Electricity Authority can be summarized as follows:

Project Name Biogas power plant project Biogas power plant project
Sapanan subdistrict, Thasae Thung Kha subdistrict, Muang
district, Chumphon district, Chumphon
Contract number VSPP-PEA 092/2551 VSPP-PEA 093/2551
Signing Date 27 November 2008 18 December 2008
Contractual volumes 4.5 MW 2.5 MW
Generating capacity 5.6 MW 2.8 MW
Pressure Level 22,000 Volts 22,000 Volts
Commercial operation date 10 May 2011 10 March 2011
(CoD)
29 Moo. 3, Phetkasem Road, 170 Moo. 6, Phetkasem Road, Thung
Power purchase point Sapanan subdistrict, Thasae district, Kha subdistrict, Muang district,
Chumphon 86140 Chumphon 86100
Duration of contract 5 years and continuously for 5 years until the agreement is terminated
1) Biogas power plant projects, Sapanan sub-district, Tha Sae district, Chumphon province

Biogas power plant project, Sapanan sub-district, Tha Sae district, Chumphon province has generating
capacity of 5.6 MW, is located at No. 29 Moo 3 Phetkasem Road, Sapanan sub-district, Tha Sae district,
Chumphon province 86140 on the plot of land with area of roughly 43,000 M? meters of land being a plot with

lease rights over land for the purpose of producing electricity from biogas for the Company. The project

Commercial Operation Date (COD) was May 10™, 2011

2) Biogas Power Plant Project, Thung Kha sub-district, Muang district Chumpon province

Biogas Power Plant in Thung Kha sub-district, Muang district Chumpon province project has the

generating capacity at 2.8 MW is located at No. 170 Moo 6 Phetkasem Road, Thung Kha sub-district, Muang
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district, Chumpon province 86100 with the area of approximately 47,200 M? meters of land being a plot with

lease rights over land for the purpose of producing electricity from biogas for the Company. The project

commercial operation date was March 10", 2011

Details of the biogas power plant projects

Project Name ® Biogas power plant, Sapanan sub-district, Tha Sae district, Chumphon province project

® Biogas Power Plant, Thung Kha sub-district, Muang district Chumpon province project

Project Location | @ 29 Moo 3 Phetkasem Road, Sapanan sub-district, Tha Sae district, Chumphon province 86140
deemed by the Company to be on a high ground with no risk of flood and there has never
been flooded.

® 170 Moo 6 Phetkasem Road, Thung Kha sub-district, Muang district Chumpon province 86100
deemed by the Company to be on a high ground with no risk of flood and there has never

been flooded.

Generating ® Sapanan Biogas power plant generating capacity is at 5.6 MW.

Capacity ® Thung Kha Biogas power plant generating capacity is at 2.8 MW.

Project Biogas power plant producing electric from waste water and residues from processing crude palm
Detail oil. The Group's Aims to take advantage of waste in the form of renewable energy by putting the

waste through a treatment system to produce biogas to be used as fuel for electricity sold to the
Provincial Electricity Authority. Additionally, the program can also help reduce the emission of
carbon dioxide and methane into the atmosphere, a major cause of global warming. The materials
and technology used in the production process:

1. Waste water from palm oil (POME),

2. Treatment type high performance A + CSTR, A + UASB and A + HCSR

3. Biogas Engine

4. Electrical distribution system

Technology The working principle of the Production system starts with the production of raw materials; waste
water and decanter cake from crude palm oil going through closed treatment in the Appropriate
Completely Stirred Tank Reactor and Appropriate Upflow Anaerobic Sludge Blanker, and
Appropriate High concentration Sludge Reactor, respectively. The biogas produced would be going
through removal of water and hydrogen sulfide (H,S) using cleaning bio-Filter before being used as

fuel to produce electricity by using Biogas. Engine to produce supplemental electricity to be sent to

the transformers and Provincial Electricity Authority distribution system.
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Souer Company Limited to provide Operation and Maintenance( O & M) service for this project area for the
biogas engine for a period of 59,999 hours of running after project construction completion with the detailed
scope of work; operation, monitoring, and controlling the capabilities to produce the amount of electricity

according to the contractual terms and monitoring plan for maintenance of biogas plants to prevent the disruption

of production efficiency.

The revenue and volume of the Group for power generation and distribution business can be

summarized as follows.

For the fiscal year ended
31 Dec 2020 31 Dec 2019 31 Dec 2018
Income volume Income volume Income volume

Product Category (Million baht) (KWh) (Million baht) (KWh) (Million baht) (KWh)
Total revenue from sales of
electricity 33 9,634,200 411 12,181,822 30 8,189,280
Average electricity price 3.38 3.35 3.63
Basic electricity tariff 4.22 4.22 4.22
(Baht per unit)

5.2 Distribution and Market — Production and Distribution of Electricity

Business of production and distribution Electricity from biogas is less of risk in demand side. Because
the demand is continually increment.

The Company is committed to be a leader in the palm oil business. It also takes into account the
management of raw materials to maximize benefits and take into account the possible environmental impacts of
waste and residues from the production process of crude palm oil. The Company use high technology for high
efficiency in electricity production. The Company's power plant projects efficiently generate electricity, distribute
constantly and stably.

The government's policy is to support the generation and distribution of electricity from renewable energy
by small-scale power producers (VSPP), which will purchase all electricity generated from very small power
producers that have electricity agreements with PEA. The power plant of Company is a risk of low power

distribution to PEA. And future power plants will not affect the Group's sales volume.
5.3 Raw Material Procurement - Electricity Production and Distribution Business

Due to the power generation of the Group being from the waste from the production of crude palm oil,
including waste water from the crude palm oil production to produce bio-gas and Slough from palm oil production
as well. The Group has strategy for the raw material procurement from various sources to be used for the
production of crude palm oil in the mill for the whole year. Additionally, the group also recognizes the use of raw
materials to achieve the maximum benefit and the plant was designed to meet the crude palm oil extraction plant

production capacity of the group.
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5.4 Production - Electricity Production and distribution business

(1) Production capacity and utilization

The generating capacities of the 2 biogas power plants are as followed.

Project name

Production capacity

Commercial operation date

Chumphon

(CoD)
Biogas power plant project
Sapanan subdistrict, Thasae district, 5.6 MW 10 May 2011
Chumphon
Biogas power plant project
Thung Kha subdistrict, Muang district, 2.8 MW 10 March 2011

The installed capacity of the two power plants with a capacity utilization rate of the production is

summarized as follows:

Thasae project

Thung Kha project

ltems 2020 2019 2018 2020 2019 2018
Ability to produce power
(kilowatt - hours per year) 49,056,000 | 49,056,000 | 49,056,000 | 24,528,000 | 24,528,000 | 24,528,000
The amount of electricity produced.
(kilowatt - hours per year) 10,469,105 | 13,394,501 | 9,396,427 0.00 0.00 0.00
The rate of capacity utilization (%) 21.34 27.30 19.15 0.00 0.00 0.00

Note: Thung Kha Project had not production. Because the power plant closed due to have no raw materials.
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Production of electricity from the waste water from the crude palm oil extraction process

Reference: Company
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Details of Production Process

Raw materials for biogas production include waste water and decanter cake extracted from the Group's

CPO with the total capacity of 180. Tons of palm fruit per hour.

Figures of production process Biogas production processes

Waste water from the crude palm oil extraction process Is
send into the Cooling Pond to reduce the temperature and it is
the primary waste water management, that is to separate

waste water and suspended solids; sand, gravel, etc.

Anaerobic Wastewater Treatment process due to water
coming in the system being highly concentrated so it needs to
be treated by A + CSTR (Appropriate Completely Stirred Tank
Reactor, which is responsible for trapping sediment
deformation and degradation of organic matter in wastewater
and sludge and slurry as organic matter into biogas. The
wastewater that has gone through the A + CSTR treatment
system will have a low concentration. It then passed into the
treatment system, an A + UASB (Appropriate Upflow
Anaerobic Sludge Blanker) for treatment of wastewater with
left over biodegradable and not very high concentration to end
up with the high quality enough to be manipulated by the next

treatment system.

The process of managing waste and sludge from the plant
using The A + HCSR (Appropriate High concentration Sludge
Reactor) treatment system, which completely manages water
and waste resulting from the crude palm oil production mill.
The system will have the sludge from A + CSTR and A +
UASB mixed with - decanter cake from crude palm oil
extraction mill in order to enhance the biogas degradation.
The sludge left over from the treatment plant would have low
COD and can be used as fertilizer for the palm garden. The
wastewater from the treatment would be sent to be treated in
the aeration pond. The waste water that has gone through

plant treatment would be to water the factory palm garden.
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Figures of production process Biogas production processes

Biogas production will be directed to the elimination and
removal of hydrogen sulfide (H2 S) system using a clean
biogas Bio-Filter before being used as fuel to produce
electricity in the Biogas Engine with biogas being ignited
mixed with the air in the cylinder. Thermal energy from the
combustion is converted into mechanical energy to spin the
generator to produce electricity for the transformer and
connected to the Provincial Electricity Authority distribution

system further

5.5 Environmental Impact - CPO production and distribution

The Company is aware of about the impact on the environment. The environmental management is
implemented to have an international standard for environmental management and to have rules and procedures
in the field of the environment care that is appropriate with the law and can be examined using the Initial
Environmental Examination: IEE), which is a standard that has a role in controlling the impact on the environment
from the operation and must be strictly completed before the start of construction of the power plant. The
environmental impact reduction measures must be implemented and the measures to monitor environmental
quality along with continuously reporting the implementation to the relevant departments.

The implementation of measures to reduce environmental impact as defined in the IEE report include
the physical resources, biodiversity, human Usage, and quality of life. The conditions have to be fulfilled starting
with the construction period until the current operation and measures continued to be developed to more

effectively reduce the environmental impact with the focus being on the Pollution Prevention policy.

6. Risk Factors

The risk factors listed below are risk factors that the Company deemed that it is significant and it might
cause a negative impact on the financial statement, performance, and the Company's stock value and also
significantly negative in the return on investment of the ordinary share of the Company. In addition of the listed
risk, there may be some risk factors which still unknown at this time or it is the risk that the Company has
considered there was not a significant impact on the performance of the Company, but in the future, these

mentioned risks might significantly affect to the statement of financial position and the Company's performance.

6.1 The Risk from the business of produced and selling palm oil
6.1.1 The risk of fluctuating crude palm oil prices

Crude palm oil and Kernel is an agricultural product which the price was determined by demand and

supply. The important factors that affect demand and supply are climate conditions which directly affect the
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amount of crude palm oil and other vegetables oil in the global market. In addition, the economic growth of
various countries which consumes vegetable oil and the policy on the import tax rate of the world largest
vegetable oil consumer country which is India and China would directly affect to consumer demand of vegetable
oil.

In addition, palm oil is currently used as alternative energy. In order to replace the use of fuel or also
known as biodiesel makes the price of palm oil as a substitute product is influenced by the movement of crude oil
prices in the world market. Therefore, the demand for fuel including factors from alternative fuels such as natural
gas prices would inevitably affect the movement of crude palm oil prices as well.

The price of crude palm oil for sale locally and internationally will be based on the trading price at the
Malaysian market. But because Thailand currently provides crude palm oil as a control product Therefore, the
price of crude palm oil in the country may be different from the price in the Malaysian market at certain times.
According to the fluctuations in domestic demand and supply. In general, the world market prices and domestic
prices will be at a similar level. Except in some cases, for example, the amount of crude palm oil produced in the

country exceeds the demand. Or there is a shortage of palm oil in the country etc

Therefore, if the price of crude palm oil fluctuates according to the decline of the world market price, it
will inevitably affect the revenue of the Company. It is expected that the fluctuation of mentioned crude palm oil
price will not have a serious effect on the Company because in normal conditions if the price of crude palm oil
decreased, the price of raw material which is fresh palm fruit will be decreased resulting in the cost of production
also decreased as well.

6.1.2 Risk from Seeking Raw Materials with Appropriate Prices
Factors affecting the quantity of raw materials are as follow:

(1) Changing area of land for plantation due to government policies such as fiscal support for renewable

energy crop plantation.

(2) Changing weather conditions such as precipitation and droughts which affect the quantity and quality

of oil palm collected from the plantations.

(3) Currently, the palm oil crushing mills has a production capacity of extraction higher than palm output
greater two times, making the high competition in purchase of raw materials.

Moreover, a shortage in oil palm supply will lead to intense competition between crude palm oll
businesses to acquire the limited raw materials, driving up resource prices and production costs of the Company.

This may affect the performance and financial position of the Company.

However, the Company has expanded the purchase points in areas with dense palm plantations in
Chumphon and nearby areas, in order to access and increase convenient for palm growerss to sell palm to the
Company and have plans to expand the purchase points continuously in order to be the main tool for providing
increasing quality of palm oil. The Company has a good quality palm project to encourage farmers to cut good
quality palm fruits for a better palm oil price. This project will help to promote the overall image stability and
sustainability of palm oil industry also be able to compete with other countries. Moreover, the Company has

focused on the management of raw material to keep up on the situation such as processing and analyzing
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information in every dimension to formulate the material strategy by bringing the information systems to support

data in all aspect and has established a customer relationship for public relation, understanding, and listening to

the suggestion makes the Company gained trust and a good relationship with partners and palm growerss

6.1.3 Risk from changing government policies

From the past, the government has a policy to intervene or announce the price of palm fruit. By
advanced pricing for domestic palm oil sales. Including the policy of blending biodiesel into diesel, which will
effect the demand for crude palm oil. So, if the government has any policy changes. It may affect the
performance and financial status of the Company.

However, the Company has closely followed up the policy of the government in order to be able to adapt

to change.

6.1.4 Risk from palm plantation of the Company Concession area and leased area from

government agencies

In the year 2020, the Company had 84.71% of total palm oil purchased from outer. Another is 15.29% of
the total palm oil from palm oil plantation. The concession expired in October 2015 and February 2015,
respectively but it was ordered temporarily by the Central Administrative Court to apply for extension of
concession area.

If the Company does not receive temporary protection and / or renewal will make the Company must
buy palm fruit from all outsiders for use in production. This will lead to higher production costs.

Has been granted of concession, the Company is going to have cost from replant palm. This will take 3
years to start producing and 7 -8 years before the palm tree grows to full yield. These risks may affect
performance and financial status of the Company.

Nevertheless, the Company has established a system and network to buy palm fruit from outside, both
from farmers and operators from expanding palm collecting point to cover palm plantation in Chumphon province,

including to the application of information systems.

6.1.5 Risks from Depending on Large Clients

The Company received 38.31%, 46.37% and 39.14% of total revenues from selling products to a local
crude palm oil refinery that was the biggest customer during the years 2020, 2019 and 2018, respectively. So the
Company may risk if losing these large clients may affect the Company’s performance and financial position.

The Company is dedicated to control its product quality to be of international standards, establishing
competitive prices and implementing effective logistics to satisfy customers’ demands. This led to long-term,
positive relationships with clients. The commodity nature of crude palm oil also allows it to be swiftly sold to other
clients should large clients decide to terminate purchases from the Company. And in the year 2020, the company
has joined the government project by being one of the bidders of crude palm oil tender for selling to the

Electricity Generating Authority of Thailand
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6.1.6 Risks from Substitute Products

Substitute products of palm oil include soybean oil, sunflower oil, coconut oil, olive oil, corn oil, and rice
bran oil. If customers shift their preferences to these substitutes, the consumption of the Company’s key product
will decrease.

However, each vegetable oil often has different properties thus, some industries or products required to

use palm oil. In addition, palm oil can also be used in various industries such as animal feed and biodiesel.

6.1.7 Risks from Sale Revenue Volatility between Accounting Years

The revenue from crude palm oil sales may experience volatility due to varying oil palm production from
seasonal effects. In usual circumstances, oil palms are usually harvested during March-May, yielding high
revenues for the Company during these periods. The varying profit and sales figures in each quarter of the year

are natural characteristics of agricultural businesses.

6.1.8 Exchange Rate Risks

In the years 2020, the Company exported by 13.75% of total revenue from crude palm oil. The export
price will be the reference price from the world market in US dollars. As a result, the exchange rate fluctuation

between Thai Baht and US Dollar may affect the Company's performance and financial status of the Company.

However, the Company has planned the hedging foreign exchange contracts (Forward contracts) to

prevent the impact on the Company's profits from the exchange rate fluctuations.

6.2 Risks from Electricity Generation and Distribution Business

6.2.1 Risks of the Electricity Selling Price not reflecting the Actual Costs of the Company

The Company engaged in a PPA contract with the PEA, under the category of VSPPs for renewable
energy generation. The electricity selling price based on the contract are set to reflect changes in fuel price,
interest rates, exchange rates, etc. These factors, however, may be irrelevant to the sources of the Company’s

costs, leading to lower profitability and impacting the Company’s performance and financial position.

6.2.2 Risks from Material Shortages for Generating Electricity

A raw material for generating electricity is biogas from waste water released from the crude palm oil
production process. Shortages in oil palm supplies used to produce crude palm oil will hinder the production
process, which in turn reduces the byproducts used as raw materials for generating electricity. This may
decrease the Company’s revenue from electricity distribution.

The Company is dedicated to improving the stability of its raw material supply, utilizing a sustainable
strategic approach to raw material management to maximize the effectiveness of its businesses in all market
conditions. The biogas power plants also serve as a sustainable business supporting the crude palm oil

production facilities, which require treatment of the waste water released from the production process.
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6.3 Other factors

6.3.1 Interest Rate Risk

On 31 December 2020, the Company has total liabilities amount of 447.68 million Baht which is a
credit loan from financial institutions of 6 0.92 million Baht. If interest effective rates rise, it will raise interest

burden, and effect to performance and position of the Company as well.

6.3.2 Risks from Production and Transportation Problems

The Company’s business performance depends on sustainable production and effective logistics, both
during delivering raw materials to the facility and transporting the crude palm oil to the clients and/or port of
shipment. This places the Company at risks from production stoppages or unanticipated accidents halting the
production and logistics process. Inability to promptly respond to these incidents may affect the performance and
financial position of the firm.

Moreover, production and transportation problems may negatively affect the electricity generation
business of the Company, since the raw materials for power generation are biogas produced from the crude palm
oil production’s waste water. Other factors that may hinder the electricity generation business include staff
performance, power plant technology, and equipment quality. Inability to maintain power plant effectiveness will
hinder the performance of the Company’s business.

The Company has 4 policies to prevent production stoppages. The first policy is the use of the
Preventive Maintenance System (PM) to inspect and maintain machinery, reducing the risks of breakdown during
operations. The second policy is to halt production during palm oil off peak seasons to hold a facility overhaul,
preparing necessary machinery and equipment for supporting upcoming peak seasons of harvest. The third
policy involves data collection on production stoppages and close inspection to promptly and effectively respond
to the situation. Should a facility experience production stoppage, the Company has a second facility to
compensate for the lost productivity. This is because the Company has 2 crude palm oil refineries located in
different areas. The last policy involves having backup machinery and equipment to prevent production
stoppages. The similar technological designs of the two crude palm oil refineries allow identical machinery and
equipment to be applied to both facilities.

In terms of logistics, the Company continuously collaborates with numerous contractors, ensuring
adequate number of trucks for each product delivery. For palm oil exports, the Company calculates a sufficient or
slightly higher number of trucks needed to transport the goods. This is to ensure that the products are punctually
transported regardless of spontaneous issues or incidents. The Company established Vichitbhan Logistics Ltd to
transport crude palm oil for the Company, supporting sustainable growth.

Moreover, the Company utilized the Automation and Monitoring System to control production processes
of crude palm oil refineries and biogas power plants with automated computer systems. The system sends
signals from designated areas requiring control to the SCADA system, analyzing and presenting results on the
monitor for the controller to evaluate and take necessary actions promptly. The system reduces the risk of human
error. The Company also has annual facility shutdown plans to overhaul all machineries and equipment,

preparing them for long-term, effective performance.
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6.3.3 Risks from the Company’s Major Shareholders Holding Greater than 50% of Total

Shares

On 31 December 2020, the Chavananand group held a total of 710,996,500 shares in the Company,
equivalent to 75.64 % of total shares. This grants the Chavananand group the authority to control most of the
decisions made in shareholder meetings, including board member appointments and other agendas requiring
majority approval. Except legal topics or rule required the authority to make decision approval from 75% of
shareholders. This may create a risk for other shareholders who do not have sufficient voting rights to request for
inspection and balance of power on topics proposed by the major shareholders.

To ensure transparency and establish a system of checks and balances, the Company organized a
management structure consisting of the Board of Directors, the Auditing Committee, and the Executive
Committee. Committee members are highly qualified, with each of the three management structure constituents
holding clear scope of authority and responsibility. Transaction reports between committees, major shareholders,
executives, and personnel with possibilities for conflicts of interest are required. The Company also appointed 3
independent parties to be a part of the Auditing Committee, with the responsibility to inspect, balance decision-
making authority, and consider the approval of matters before presenting to shareholders. The Company also

requires an internal auditing committee to manage the business’ internal control system.
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Financial Highlight

Capital Information 2020 2019 2018

Registered Capital (Common Share) (Share) 940,000,000.00 940,000,000.00 940,000,000.00
Registered Paid-up Capital (Baht millions) 940.00 940.00 940.00
Par Value per Share (Baht/Share) 1.00 1.00 1.00

Financial Status (Baht millions)

Total assets 982.84 1,112.43 1.234.57
Total accounts receivable, net 123.65 64.18 46.03
Inventory 34.17 90.18 88.36
Property, plant & equipment, net 805.15 949.56 1,091.49
Total liabilities 447.69 543.17 617.86
Current liabilities 399.43 474.47 461.18
Non-Current liabilities 48.26 68.70 156.68
Total shareholders' equity 535.15 569.26 616.71

Operating Performance (Baht millions)

Sales 1,109.70 1,078.70 1,266.09
Total revenues 1,115.45 1,086.61 1,273.32
Total expenses -1,122.79 -1,108.84 1,339.42
Interest expenses -16.33 -21.71 -21.57
Gross profit margin 95.63 122.12 75.02
Earnings before income Tax -23.67 -43.94 -87.67
Income tax -5.67 -3.51 -5.03
Net profit -29.34 -47.45 -92.70

Cash Flow (Baht millions)

Net cash flow from operating activity 103.63 84.36 156.94
Net cash flow from investing activity -0.80 -9.02 -36.78
Net cash flow from financing activity -101.40 -77.14 -120.79
Net increase (decrease) in cash 1.43 -1.80 -0.63
Beginning cash -2.73 -0.93 -0.30
Ending Cash Balance -1.30 -2.73 -0.93

Financial Ratios

Earnings (Baht/Share) -0.03 -0.05 -0.10
Book Value (Baht/Share) 0.57 0.61 0.66
Net Profit margin (%) -2.63 4.37 -7.32
Current ratio (Times) 0.40 0.33 0.29
Return On Assets (ROA) (%) -2.80 -4.04 -6.82
Return on shareholders' equity (ROE) (%) -5.31 -8.00 -13.98
Debt to Equity Ratio (Times) 0.84 0.95 1.00

Annual Report 2020 Page 43



Vichitbhan Palmoil Public Company Limited

Management Discussion and Analyst

Performance Analysis

Revenue

The total revenues of the year ended December 31, 2020 was THB 1,109.70 million which increased
from THB 1,078.70 million or 2.87 percent from the same period last year, the average selling price per unit of
crude palm oil and kernel increasing by 46.71 and 40.48 respectively. Although the volume sales of crude palm

oil and kernel were decreased by 27.78 and 28.61 respectively resulting in the Company generated more

revenue in the year 2020 than last year.

Cost of sales and Gross Profit

Cost of sales for the year ended December 31, 2020 was THB 1,014.07 million which increasing from
THB 956.58 million of the same period last year or increasing 6.01 percent according to the increasing in selling
price of fresh palm fruit by 58.46 percent.

For the proportion of cost of sales per revenue of this year shown more than the last year. The
proportion were 91.38 percent and 88.68 percent respectively according to the increased proportion of cost of
sales that higher than the volume sales and the selling price according to the increased in the price of fresh palm
fruit. From the mentioned reason, resulting in the Company generated decreasing in gross profit by 21.69 in the
year 2020, the gross profit was THB 95.63 million while the gross profit in the year of 2019 was THB 122.12

million.

Selling Expense and Administrative Expense

The Company selling expense for the year 2020 was THB 16.83 million decreased from THB 29.23
million in the same period last year or decreased 42.41 percent according to reduced in distant to customer. In
the year 2020, there were product sold to Electricity Generating Authority of Thailand (EGAT) and foreign export
which the destination was closer than selling to domestic customer in Surat Thani and Prajuab Kirikhan
respectively. Moreover, the volume sales of crude palm oil in the year 2020 decreased by 27.78 percent.

Administrative expense decreased to THB 91.88 million from THB 123.03 million of the same period last

year, which decreasing by 25.32 percent from cost control.

Net Profit (loss)
The Company net loss in the year 2020 was THB 29.34 million while in the year 2019 had net loss of

THB 47.45 million or decreased 38.18 percent since the ratio of cost per revenue, selling expense and

administrative expense decreased from the mentioned above.
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Assets

Total assets of the Company at the year ended December 31, 2020 was THB 982.84 million decreased
from THB 1,112.43 million at the end of year 2019, the decreased amount was THB 129.59 million or 11.65

percent due to the decreased of non-current assets such as land, building, and equipment from depreciation.

Liabilities
At the year ended December 31, 2020, the Company had total liabilities of THB 447.68 million
decreased from THB 543.17 million in the end of 2019 or decreased by 17.58 percent. Due to the repayment of

the loan to the financial institution

Equity
The Company had THB 535.15 million of equity in the year ended of 2020 which decreased from THB

569.26 million in 2019 or decreased by 5.99 percent, according to the decline in performance in year 2020.

Cash flows of the business

For the year 2020, the Company's net cash flow from operating activities amounted 103.63 million baht.
Even though the Company has a loss before income tax of -23.67 million baht and when adding back non-
monetary expenses, the Company will have net cash flow acquired before change in assets of 141.52 million
baht. In addition, there have been significant assets changes as follows: an increase in trade accounts receivable
of 57.69 million baht, decrease in inventories of 54.92 million baht, trade payables and other payables decreased
by 5.62 million baht, with cash flow from operating activities used for investment in equipment and repayment of
loans from financial institutions as follows:

Net cash flow used for investing activities amounted to 0.80 million baht, used for investment in
equipment purchase of 3.52 million baht, and cash received from equipment sales of 3.11 million baht.

Net cash flow used in financing activities amounted 101.40 million baht which were used to repay loans
from financial institutions.

As a result, the Company had increased cash at the end of the period as compared to from the

beginning of the year, amounting to 1.42 million baht.
Financial Ratio
Liquidity Ratio
®  Current Ratio
At present, liquidity of the business entity is 0.40 times, an increase from 0.33 times in the year 2020;
due to an increase of 2.49% of current assets, from trade and other receivable amounting 59.47 million

baht, and long-term liabilities repayment which were due within one year that decreased by 63.23 % due

to the repayment of the loan to the financial institution in accordance with the contract.
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®  Quick Ratio
The Company had an increased current ratio, from 0.14 times in 2019 to 0.31 times in 2020 due to a
decrease of 5.37 million baht in trade accounts payable, while trade accounts receivable increased by

59.47 million baht or an increase of 92.65 % from the sale of products due to faster product turnover

B Account Receivable Turnover
The Company has a decrease in the accounts receivable turnover ratio from 19.57 times in 2019 to
11.82 times in 2020 due to the increase in average trade receivables increasing more than the decrease

in net sales, at 70.42 % and 2.87 % respectively. Nevertheless, the Company has a debt collection

policy and is able to collect debt on schedule.

®  Inventory Turnover
The Company had a higher inventory turnover ratio than the previous year, from 12.61 times to 20.75
times due to the decrease in average inventory decreasing more from the previous year than the

increase in cost of sales, at 35.60 % and 6.01 % respectively

= AccountsPayable Turnover
The Company has a payable turnover ratio of 60.34 times, while the figure for the previous year was at
46.36 times, which was due to the decreased average trade payable in 2020 of amount 3.83 million baht
or 18.58 % from the year 2019 according to the payment term, while the cost of sales for 2020

increased by 6.01 % from 2019.

Profitability Ratio

For the profitability ratio of the Company in 2020, the Company's profitability increased when
compared to the year 2019. Operating profit margin increased from -2.06% loss to -0.66% loss, and
increased net profit margin from 4.40% loss to 2.64% loss. This can be seen that the Company has a
decrease in operating loss and net loss due to the cost control plan for maximum efficiency, resulting in

the Company having better performance in 2020 than in 2019.

®  Return on Equity

The return on equity of the Company is at -5.31 % while in 2019, the shareholder return is at -8.00 %,
which however the return on equity is still at a negative value due to operating results in the
consolidated financial statements that were still at a loss. However, in 2020, the Company had a
38.18 % decrease in loss from the previous year, while the average shareholder's equity continued to
drop 6.88 %, resulting the return on equity in 2020 better than the previous year. (a lower negative than

the previous year)
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Efficiency Ratio

®  Return on Assets
For the return on assets, it was found that in 2020, asset management was able to generate returns
more efficiently than in 2019 at -2.80 % and -4.04 % respectively. This was because in 2020 the
Company has a lower loss from the previous year of 38.18 % while the average total assets and

average fixed assets decreased 10.73 % and 14.03 % respectively.

Financial Policy Ratio

B Debt/Equity Ratio
The debt-to-equity ratio improved from 0.95 times in 2019 to 0.84 times in 2020 due to decrease in
loans from financial institutions, and trade accounts payables and other payables, at 58.59 % and

27.58 % respectively. This shows that in 2020 the Company has a better ratio and can still pay interest

as usual.

®  Interest Coverage Ratio
Interest coverage ratio increased from 5.05 times in the last year to 7.72 times due to the increase in
operating cash flow of the Company by 22.83 %. The Company still has sufficient income to pay interest

on the loan continuously and in accordance with the specified conditions.

Factors affecting the operation and financial statement of the Company’s in the future.

The palm oil stock of the international palm oil industry decreased continuously in the fourth quarter of
the year 2020 due to the less oil palm output and the impact of the COVID-19 outbreak. These factors caused
the shortage of labor in the agricultural sector in Indonesia and Malaysia. As a result, the harvest was less than

the forecast. According to such factors, palm oil prices have increased continuously.

In Thailand, the oil palm output in the fourth quarter of the year 2020 was less than the adjusted
forecast, causing the overview of palm fruit in 2020 to be lower than that of the year 2019 significantly. This
resulted in a dramatic decline in the palm oil output and stocks. Although the demand for palm oil in terms of
energy and consumption has declined due to the economic recession, the price of domestic palm oil increases
because the demand decreases less than the supply and the world palm oil prices increase and reach the

highest record over the years.

Regarding the industry trends from experts’ viewpoints, it is expected that the international palm oil
prices remain high until the mid-year with the low stocks and output. However, in the second half of the year
2021, it is expected that the quantity of palm fruits in the global market will increase, which will cause the
pressure on the price of palm oil to possibly drop. In addition, India is likely to increase the import tax on

vegetable oil and promote the domestic oil crop plantation to reduce the dependence on the international market.
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The oil palm output in Thailand is expected to increase in the second quarter of the year 2021 which is

in line with the forecast of the international industry direction. However, the overview of palm oil prices in 2021 is

expected to be high due to the low output in the first half of the year.

The palm oil industry is at risk due to the uncertainty of domestic and international palm oil output,
caused by climate variations, including the fluctuating demand for oil consumption in terms of renewable energy
and consumption arising from several factors mentioned above and the COVID-19 outbreak. As a result, the

Company will further closely follow up and monitor these matters.
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Management and Corporate Governance

1. Shareholding Structure and Management

1.1 Registered and Paid-In Capital

The company has a registered capital of 940,000,000 Baht, with 940,000,000 shares at 1 Baht par
value. The paid-in capital is 940,000,000 Baht.

1.2 Restrictions on Transferring Shares

The shares of the company can be transferred without any restrictions. The transfer must not lead to

foreigner ownership greater than 49% of the company’s total shares.
1.3 Shareholders

List of top 10 major shareholders in the company:

On 31 December 2020
Rank Shareholders
Number of Shares (Shares) Percentage
1. MR. KRISADA CHAVANANAND 366,500,000 38.99
2. MRS. SUPALUCK TIASEVANAKUL 72,000,000 7.66
3. MS. KACHIT CHAVANANAND 56,000,000 5.96
4, MR. VITHAYA CHAVANANAND 43,500,000 4.63
5. MR. VATCHARA CHAVANANAND 40,000,000 4.26
6. MS.KEM-NGURN CHUTCHAIYUN 24,000,000 2.55
7. MRS. RATTIYA OEUSOONTHORNWATTANA 24,000,000 2.55
8. MRS. ANGSANA WATTHANANUKIJ 24,000,000 2.55
9. MR. SUMRUENG MANOONPHON 16,137,700 1.72
10. CHAVANANAND HOLDING COMPANY LIMITED 16,000,000 1.70

Dividend Payment Policy

The company has a policy of paying no less than 40% of net profit after corporate income tax and legal
reserve deductions. Dividend payment also depends on corporate investment plans, liquidity, business plan, as
well as binding contractual terms and conditions. The committee may alter the company’s dividend payment

policy under its own discretion.

The company may pay dividends based on, but not limited, to the following factors:
® Cash level, liquidity, financial position
® |nvestment expenditures and planning

® Other restrictions on dividend payments

Annual Report 2020 Page 49



Vichitbhan Palmoil Public Company Limited

The committee’s decision to issue dividend payment must be approved at the Shareholders’ Meeting

unless the payment is interim dividends, which the committee is authorized to issue while reporting details at the

next Shareholders’ Meeting.

Management Structure

On 31 December 2020, Management structure of the company Consists of the Board of Directors and 4

sub-committees: the Audit Committee, the Nomination and Remuneration Committee, the Risk Management

Committee And the Executive Committee as follows

The Nomination and Remuneration

Committee

The Risk Management Committee

Board of Directors

P —

Company Secretary General

Management Committee

Chief Executive Officer

Audit Committee

Internal Audit

|

Deputy Deputy Deputy Deputy Deputy
Assistant Deputy Executive
Accounting Finance Palm Plantation Office Human Business Sale Factory
Departmen Departmen Department Department Resource Development Department Department
I_I Department Department
' [
Accounting Palm
Manaaer Plantati Human Business
9 Financial antation Office Resource Development Sale Factory
Manager Manager Manager Manager Manager Manager Manager
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Shareholding of the Board of Directors and Management

Spouse, Minor Child and Entity

Name At Dec 31,2020 | At Dec 31,2019 +/(-)
(shares) (shares) (shares)
1. Mr. Voravith Chavananand
3,000,000 3,000,000 -
Spouse and Minor Child
2. Mr. Vithaya Chavananand
43,500,000 43,500,000 -
Spouse and Minor Child
3. Mr. Krisada Chavananand
366,500,000 366,500,000 -
Spouse and Minor Child
4. Mrs. SupaluckTiasevanakul
72,000,000 72,000,000 -
Spouse and Minor Child
5. Mr. Vatchara Chavananand
40,000,000 40,000,000 -
Single
6. Mr. Bandhoon Supakavanich
Minor Child
7. Mr. Jiraphant Asvatanakul
100,000 100,000 -

8. Mr. Rachada Singalavanija

Spouse and Minor Child

2.1 Board of Directors

As of 31 December 2020, the company’s Board of Directors consists of the following 8 members:

Mrs.

Name

Position

. Mr. Bandhoon Supakavanich

President Independent director and Audit Committee

Mr. Jiraphant Asvatanakul

Audit Committee and Independent director

Chairman

2. Mr. Voravith Chavananand Vice President
3. Mr. Vithaya Chavananand Vice President
4. Mr. Krisada Chavananand Director

5. Mrs. Supaluck Tiasevanakul Director

6. Mr. Vatchara Chavananand Director

7.

8.

Mr. Rachada Singalavanija

Audit Committee and Independent director

Apiradee Arunpitakgul is the Secretary General of the Board of Directors.
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Committee Members with the Authority to Enter Corporate Binding Agreements

Mr. Voravith Chavananand (First Vice President), and Mr. Vithaya Chavananand (Second Vice President),

Mr. Krisada Chavananand (Chief Executive Officer), Mrs. Supaluck Tiasevanakul (Director), Mr. Vatchara

Chavananand (Director). Any two of these members must sign and place the company’s stamp to enter the

company into binding agreements.

Board of Directors’ Meeting

Details of the Board of Directors’ meetings of the accounting year ended 31 December 2019 and 31

December 2020 are as follow:

Number of Meetings Attended/Total Number of Meetings

Full Name

2019 2020
1. Mr. Voravith Chavananand 3/5 6/6
2. Mr. Vithaya Chavananand 4/5 6/6
3. Mr. Krisada Chavananand 5/5 6/6
4. Mrs. Supaluck Tiasevanakul 5/5 6/6
5. Mr. Vatchara Chavananand 5/5 6/6
6. Mr. Bandhoon Supakavanich 5/5 6/6
7. Mr. Jiraphant Asvatanakul 5/5 6/6
8. Mr. Rachada Singalavanija 5/5 6/6

2.2 Audit Committee

On 31 December 2020 Audit Committee consists of 3 members as follows:

Full Name

Position

1. Mr. Bandhoon Supakavanich

Audit Committee Chairman and Independent director

2. Mr. Jiraphant Asvatanakul

Audit Committee

3. Mr. Rachada Singalavanija

Audit Committee

Mr. Jiraphant Asvatanakul is Audit Committee that has sufficient knowledge and experience to review the

reliability of the financial statements.

Audit Committee Meetings

Details of the Audit Committee meetings of the accounting year ended 31 December 2019 and 31

December 2020 are as follow:

Number of Meetings Attended/Total Number of Meetings
Full name
2019 2020
1. Mr. Bandhoon Supakavanich 4/4 4/4
2. Mr. Jiraphant Asvatanakul 4/4 4/4
3. Mr. Rachada Singalavanija 4/4 4/4
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The Company has prepared meeting schedules for meetings of the Audit Committee, the Board of

Directors, the Nomination Committee and the Risk Management Committee for next year in advance. In addition,

the Company also allows Independent Directors to request for discussion on any matter in addition to the

predetermined meeting schedules.

2.3 Nomination and Remuneration Committee

Nomination and Remuneration Committee was appointed by the Board of Directorsin the Board of

Directors’meeting at the end of 31 December 2020, the committee has the following 3 members:

Full Name

Position

1. Mr. Bandhoon Supakavanich

The Nomination and Remuneration Chairman

2. Mr. Jiraphant Asvatanakul

Nomination and Remuneration Committee

3. Mr. Peerapong Oeusoonthornwattana

Nomination and Remuneration Committee

NominationCommittee Meetings

Details of the Audit Committee meetings

December 2020 are as follow:

of the accounting year ended 31 December 2019 and 31

Number of Meetings Attended/Total Number of Meetings

Full Name
2019 2020
1. Mr. Bandhoon Supakavanich 11 2/2
2. Mr. Jiraphant Asvatanakul 11 2/2
3. Mr. Peerapong Oeusoonthornwattana 11 2/2

2.4 Risk Management Committee

Risk Management Committee was appointed by the Board of Directors in the Board of Directors’ meeting.

At the end of 31 December 2020, the committee has the following 4 members:

Full Name

Position

1. Mr. Krisada Chavananand

Risk Management Chairman

2. Mr. Rachada Singalavanija

Risk Management Committee

3. Mrs. Supaluck Tiasevanakul

Risk Management Committee

4. Mr. Vatchara Chavananand

Risk Management Committee

Details of the Risk Management Committee meetings of the accounting year ended 31 December 2019

and 31 December 2020 are as follow:

Number of Meetings Attended/Total Number of Meetings

Full Name
2019 2020
1. Mr. Krisada Chavananand 3/3 4/4
2. Mr. Rachada Singalavanija 3/3 4/4
3. Mrs. Supaluck Tiasevanakul 3/3 4/4
4. Mr. Vatchara Chavananand 3/3 4/4
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2.5 Management Committee

As of 31 December 2020, the Management Committee has the following 5 members:

Full Name Position
1. Mr. Vithaya Chavananand Committee President
2. Mr. Krisada Chavananand Committee Member
3. Mr. Vatchara Chavananand Committee Member
4. Mrs. Supaluck Tiasevanakul Committee Member
5. Ms. Kem-Ngurn Chutchaiyun Committee Member

2.6 Corporate Secretary General

The Board of Directors appointed Mrs. Apiradee Arunpitakgul to be the company’'s secretary since

December 3, 2020, general at the Board of Directors’ meeting (6/2020) held on 3 December 2020.

Authority, Work Scope, and Responsibility of the Secretary General

1.) Provide recommendations for the committee and executives on regulations and legalities that the Board

of Directors should be informed.

2.) Manage activities of the Board of Directors, organizing Board of Directors meetings and Shareholders’
Meetings. Record the minutes of these meetings and collaborate with relevant parties to ensure that the

meetings’ resolutions are implemented in the business.
3.) Prepare and file the following documents:
1) Committee Registration

2) Invitational Letter for the Board of Directors’ Meeting, Board of Directors’ Meeting Report,

Company Annual Report
3) Invitational Letter for the Shareholders’ Meeting, Shareholders’ Meeting Report
4.) Store transaction reports presented by the committee or executives

5.) Carry out other practices required by the SEC

2.7 Management

As of 31 December 2020, the Management has the following 5 members:

Full Name Position
1.Mr. Krisada Chavananand Chief Executive Officer
2. Mr. Vatchara Chavananand Deputy Executive Officerof Oil Palm Department

Deputy Executive Officer of Accounting & Finance
3. Mrs. Supaluck Tiasevanakul
andOffice Department

4. Ms. Kem-Ngurn Chutchaiyun Assistant Deputy Executive Officer of Oil Palm Department
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2.8 Committee and Management Payment Scale

Committee Payments

1) Cash Payments
A summary of the committee compensation (excluding management compensation) for the year ended

31 December 2020 is as follows:

Unit: Baht
For the Year Ended 31 December 2020
Amount
Full name Amount of
of Amount of Payment
Payment
Payment
1. Mr. Bandhoon Supakavanich 220,000 265,000 485,000
2. Mr. Voravith Chavananand 180,000 100,000 280,000
3. Mr. Vithaya Chavananand - - -
4. Mr. Krisada Chavananand - - -
5. Mrs. Supaluck Tiasevanakul - - -
6. Mr. Vatchara Chavananand - - -
7. Mr. Jiraphant Asvatanakul 180,000 210,000 390,000
8. Mr. Rachada Singalavanija 180,000 240,000 420,000
9. Mr. Peerapong Oeusoonthornwattana - 30,000 30,000

2) Non-cash Payments

None

Executive Payments

Payments for the company’s executives who are also committee members (excluding compensation for

being committee members) and non-committee members in terms of bonuses and funds are summarized below:

Unit: Million.Baht

For the Year Ended 31 For the Year Ended 31
December 2020 December 2019
Quantity (Number of People) 5 5
Payment (Millions of Baht) 6.20 6.20

2.9 Employees
Manpower

The company has manpower in total amount of 407 people at December 31, 2019 and 352 people at
December 31, 2020 (Excluding management) as the detail in below table.
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Manpower (persons)
Department
31 December 2019 31 December 2020

Factory Department 348 295
Business Development 9 9
Office Department 12 12
Finance Department 2 2
Accounting Department 13 12
Oil Palm Plantation Department 23 22

Total 407 352

Employee Compensation
Total employee Compensation (Excluding management) which includes salaries, cost of living allowances,
overtime pay, bonusesand other allowancesare as follow:

Unit: Million.baht

List For 2020 For 2019
Employee Compensation 71.85 77.40
Total 71.85 77.40

Employees have not set up the labor union. The Company has policy to treat all employees fairly and
legally and the Company also has a good relationship with the staffs.
2.10 Labor dispute
-None-
2.11 Human resource Development Policy

The Company recognizes that the human resources are the most important to the company. So, the
Company has the policy to improve employee personal skill in management skill, service skill, technical skill and
teamwork for increase efficiency and safety at work. Due to the policy the company frequently has arranged in

house training course and register to join the outsource training.
2.12 Provident Fund

The company has set up the provident fund since February 1, 2014
3. Corporate governance
3.1 The Company governance policy
The Company has significantly focused on good corporate governance considered as one of the most

sustainable strategies of the company. The company has therefore specified its corporate governance policy, with
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principles and practices corresponding to the requirements of good corporate governance for the registered

company listed on the Stock Exchange of Thailand in 2012.

3.2 The committee

As 31 December 2020, the Company has a major committee which is Board of Directors and 4 sub-
committees, including the Audit Committee, Risk Management Committee, The Nomination and Remuneration

Committee and the Management Committee.

Authority, Work Scope, and Responsibility of the Board of Directors

1. Conduct tasks according to legal frameworks, objectives, and regulations of the company. Carry out

Shareholders’ Meetings with transparency. Protect the company’s best interest with prudence.

2. Evaluate and provide recommendations on corporate vision, strategy, policy, objective, and direction

presented by the management team.

3. Direct the operations and performance of the management team or other personnel appointed to carry out
the relevant tasks, ensuring that their performances correspond to the regulations established by the

Board of Directors.

4. Continuously assess the performance of the company, ensuring that it corresponds to corporate strategy

and budgeting.

5. Support the establishment of a credible accounting system, financial reporting, and auditing system for the

management team. Ensure appropriate and sufficient internal control systems of the company.

6. Evaluate the company’s risk management procedures, policies, and implementations.

7. Consider the approval of asset acquisition or sales, investment, or other procedures, ensuring that each

process corresponds to all related legalities, regulations, or announcements.

8. Consider the approval of corporate transactions, ensuring that each process corresponds to all related

legalities, regulations, or announcements.

9. Prevent conflicts of interest between the company’s stakeholders.

10.  Evaluate matters with fairness and transparency for the best interest of shareholders and stakeholders.
The Board must promptly inform the company if its members have benefits associated with certain matters
of transactions at hand. Such members will not have the right to vote on the approval of such matters to

avoid issues stemming from conflicts of interest.

11. Establish written policies on good corporate governance, ensuring that the company is fairly responsible to

all stakeholders.
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12.  Seek recommendations from professionals of external organizations when necessary to make effective

decisions.

13. Consider the appointment of the president for the management team and committee members of the Audit
Committee and the Management Committee, delegating clear scopes of authority to the committees for

the purpose of ensuring that internal control systems and management correspond to corporate policies

14.  Consider the approval of the company’s secretary general to ensure that the committees and the firm

adhere to legal frameworks, announcements, conditions, and regulations.

15.  Consider modifying the authority scope and responsibility of the Audit Committee, Management

Committee, and president of the management team as appropriate.

16. Evaluate the performance of the Board of Directors. The Board of Directors conducts annual self-

assessments and considers methods to sustainably improve its performance.

The appointments by the Board of Directors must not empower any entities or parties to approve agendas
that personally affect the approvers or other conflicting entities (based on the announcement of the SET and
SEC.) Approvals must only pertain to matters that correspond to policies mutually agreed at Shareholders’

Meeting or established by the Board of Directors.

Board of Directors Term Limits

In every Shareholders’ Meeting, one-third of the Board of Directors are expected to leave their positions. If
the proportion cannot be divided as one-third, the number of members leaving the Board must be of the
proportion closest to one-third. Board members leaving their positions during the first and second years of
business commencement will be decided by draws. For the years after the period, Board members holding the
longest terms are expected to leave. Board members leaving their positions may be nominated to serve new

terms.

Authority, Work Scope, and Responsibility of the Audit Committee

1. Evaluate the accuracy of the company'’s financial statements (quarter and annual statements), ensuring

that the statements disclose sufficient corporate information before presenting to the Board of Directors.

2. Evaluate the appropriateness and effectiveness of the company’s internal control and audit systems.
Evaluate the independence of the internal auditors, approving the appointment, rotation, or termination of

internal control managers or other parties responsible for internal control
3. Inspect the effectiveness of the company’s risk assessment and management systems

4. Ensure that the company adheres to regulations of the SET and SEC or other legal bodies related to its

business
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5. Appoint independent auditors and establish auditing fees, communicating objectives, boundaries, plans,

issues, and other relevant information to the auditors. Attend meetings with auditors at least once a

year, without the presence of the management team.

6. Evaluate corporate transactions, ensuring that each process corresponds to all related legalities,
regulations, or announcements of the SET. Ensure that relevant information on the transactions is
accurately disclosed and that the transactions themselves are reasonable and meant for the best interest

of the company.

7. Prepare a report on the performance of the Audit Committee to be included in the company’s annual

report. The report must be signed by the President of the Audit Committee.

8. Evaluate the performance of the Board of Directors, ensuring that their practices are effective and

transparent.

9. The company must report the following observations, all of which may affect the company’s performance

and financial position, to the Board of Directors to implement prompt actions:
1) Transactions leading to conflicts of interest
2) Corruption, abnormalities, or flaws in the internal control system
3) Breach of SEC and SET regulations or company policies
10. Implement other tasks assigned by the Board of Directors

The Audit Committee has the authority to request management, executives, or staffs to provide opinions

and attend meetings, providing relevant information and documents to the committee.

The Board of Directors has the authority to fix or amend the qualities and scope of the Audit Committee to

correspond to SET and SEC regulations and/or other related legal frameworks.

Audit Committee Term Limits

Audit Committee members have 3-year terms and may be nominated to serve in the committee again. If Audit
Committee members leave their positions for reasons other than reaching the term limit, the Board of Directors
must appoint qualified individuals to complete the minimum number of members required in the committee.

These newly appointed members will serve the remaining terms of the previous members who left their positions.

Authority, Work Scope, and Responsibility of the Nomination and Remuneration Committee

1. Nomination

1.1 To determination rules and policies for recruiting for the Board of Directors and the sub committees
together with considering the appropriateness of the committee structure and composition to propose to the
Board of Directors for approve or propose to The Annual General Meeting of Shareholders to appropriate.
1.2 To recruitment, selection and offer the person who are suitable to take the position of Directors instead

of the directors who are terminated or resign.
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2. Remuneration
2.1 To consider the remuneration of the Board of Directors and Sub-Committees and propose to the Board
of Directors for approve or propose to The Annual General Meeting of Shareholders to appropriate.
2.2 To determine the method and criteria for determining compensation for the Board of Directors, both
monetary and non-monetary board to propose to the Board of Directors for approve or propose to The
Annual General Meeting of Shareholders to appropriate

Nomination and Remuneration Committee Term Limits

Nomination and Remuneration Committee members have 3-year terms and may be nominated to serve
in the committee again. If the committee members leave their positions for reasons other than reaching the term
limit, the Board of Directors must appoint qualified individuals to complete the minimum number of members
required in the committee. These newly appointed members will serve the remaining terms of the previous

members who left their positions.

Authority, Work Scope, and Responsibility of the Risk Management Committee

1. To make suggestions and give support to Board of Directors in formulating the risk management policy

and defining acceptable risk levels.

2. To define the framework of the Company’s risk management in line with risk management policy for
submission to Board of Directors for approval, and follow up on its implementation as well as reviewing

the effectiveness of the framework.

3. To report a broad view for Board of Directors’ consideration of business risks and its management

method, and follow upon results to Audit Committee and Board of Directors.

4. To review risk management reports to ensure adequate and suitable risk management to acceptable

levels, and ensure continued implementation of risk management.

5. To regularly coordinate with the Audit Committee by sharing knowledge, information about risks and

internal control potentially affecting the Company’s business.

6. To approve and provide recommendations and advice on critical issues regarding the risk management

process and development.
7. To support a Company culture for adequate risk management and internal control.

8. To appoint Board of Directors’ representatives and/or working teams and/or additional personnel relating
to the risk managements deemed appropriate including defining the scope of duties and responsibilities

thereof for the benefits of the operations in accordance to our objective.

Risk Management Committee Term Limits

Risk Management Committee members have 3-year terms and may be nominated to serve in the
committee again. If Risk Management Committee members leave their positions for reasons other than reaching

the term limit, the Board of Directors must appoint qualified individuals to complete the minimum number of
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members required in the committee. These newly appointed members will serve the remaining terms of the

previous members who left their positions.

Authority, Work Scope, and Responsibility of the Management Committee

1. Manage and operate the business according the objectives, policies, directions, and plans established by

the Board of Directors.

2. Establish corporate vision, strategy, policy, objective, direction, and plan to correspond to economic and

competitive landscapes, presenting the information to the Board of Directors for approval.

3. Evaluate the effectiveness of the policies and management of the company, ensuring correspondence to

the Board of Directors’ approval
4. Establish organizational structure and authority
5. Appoint or hire consultants related to the company’s business to maximize effectiveness

6. Consider the approval of general purchases, purchases of raw materials and consider the approval of

investments according to authority by the Board of Directors approval.
7. Carry out other tasks appointed by the Board of Directors

The appointments by the Management Committee must not empower any entities or parties to approve
agendas that personally affect the approvers or other conflicting entities (based on the announcement of the SET

and SEC.) Approvals must only pertain to matters that correspond to regular business and trade policies.

Authority, Work Scope, and Responsibility of the Chief Executive Officer

1. Manage and operate the business according the objectives, policies, directions, and plans established by

the Board of Directors and/or decisions of the Shareholders’ Meeting.

2. Establish corporate vision, strategy, policy, objective, direction, and plan to correspond to economic and

competitive landscapes, presenting the information to the Board of Directors for approval.

3. Establish or restructure the company’s management to correspond with corporate policies and the

industry’s competitive dynamics.

4. Authorized to hire, appoint, rotate, establish salaries, and terminate employment of staffs under the
ranking of president of the management team. The CEO may appoint a party to undertake these tasks

as an authorized representative.

5. Determine standard bonuses, salary raises, compensations, and special bonuses for employees based

on the approval of the Board of Directors and/or Management Committee.

6. Authorized to issue, amend, add, and improve regulations of the company’s business to correspond with

corporate policies.

7. Consider the approval of regular trade transactions such as purchasing products at market value and

providing general trade terms under the approval of the Board of Directors.
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8. Consider the approval of general purchases, purchases of raw materials and consider the approval of

investments according to authority by the Board of Directors approval.
9. Carry out other tasks appointed by the Board of Directors

The appointments by the Chief Executive Officer must not empower any entities or parties to approve
agendas that personally affect the approvers or other conflicting entities (based on the announcement of the SET

and SEC.) Approvals must only pertain to matters that correspond to regular business and trade policies.

3.3 Appointing Committee Members

1)  Appointing Independent Committee Members

Qualifications of Independent Directors

The Board of Directors established the following regulations for appointing independent committee

members based on SEC regulations:

1. The individual must not possess more than 1 percent of total shares of the company, affiliates, partners,
major shareholders, or decision-makers of the firm. Shares of parties related to the individual must also

be taken into account.

2. Not currently a committee member, staff, employee, advisor, decision-maker, or shareholder of the
company, affiliates, or partners. Individuals who used to be stakeholders of the company must be absent
from their previous positions for at least 2 years from the day requesting for approval from the SEC.
These prohibitions do not include independent committee members who used to be civil servants or

advisors of government offices holding significant shares in the company.

3. The independent committee member must not be a family member or legally registered as a father,
mother, spouse, sibling, child, or the spouse of the child of other committee members, executives, major

shareholders, decision-makers, and individuals to be appointed as committee members.

4. The independent committee member must be free of business relationships with the company, affiliates,
partners, major shareholders, or decision-makers of the firm that may hinder the individual's independent
discretion. The committee member must not be shareholders of decision-makers of other entities related
to the business of the company, affiliates, partners, major shareholders, or decision-makers of the
company. Individuals who used to be in the aforementioned circumstance must have vacated the
positions for at least 2 years before being eligible for appointment as a committee member. The
committee member must not be involved in receiving or providing financial assistance (giving or taking
loans, guaranteeing loans, providing collateral, etc.) to the company that leads to financial obligations
with a value of 3% of net tangible assets (or obligations worth 20 million Baht and above), depending on
which calculation yields the lower value. Calculations of the financial obligation must be according to
regulations of the SEC on transaction value calculations. This involves incorporating financial obligations

incurred one year before having business relations with the same individual.
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5. The independent committee member must not be an auditor of the company, affiliates, partners, major
shareholders, or decision-makers of the firm. The individual must not be shareholders, decision-makers,
or partners of auditing companies consisting current auditors of the company, affiliates, partners, major
shareholders, or decision-makers of the firm. Individuals who used to be in the aforementioned
circumstance must have vacated the positions for at least 2 years before being eligible for appointment

as a committee member.

6. The independent committee member must not provide professional services, including legal and financial
advisor, to the company, affiliates, partners, major shareholders, or decision-makers of the firm that
results in generating service revenue above 2 million Baht per year. The individual must also not be
shareholders, decision-makers, or partners of such professional service companies. Individuals who
used to be in the aforementioned circumstance must have vacated the positions for at least 2 years

before being eligible for appointment as a committee member.

7. The independent committee member must not be appointed as a representative of the Board of

Directors, major shareholders, or shareholders related to those major shareholders.

8. The independent committee member must not conduct business of the same form as the company and
must not engage in business practices that compete with operations of the company and its affiliates.
The individual must not be shareholders (or hold no more than 1% of total shares), committee members,
employees, staffs, and full-time advisors of businesses that are competitors with the company and its

affiliates.

9. The individual must be free from other characteristics that hinder independent judgment of the company

and its operations.

2)  Appointing Audit Committee Members

The Board of Directors consists of at least 3 members from the Audit Committee. The Board will nominate
independent committee members and make appointment decisions at the Board of Directors’ meeting or
Shareholders’ Meeting. The Audit Committee has authority and scope of responsibility according to the

regulations announced by the SET.

3) Appointing Risk Management Commitiee Members

The Board appoints the Risk Management Committee which is composed of at least three Risk

management Committee and at least one of committee member must be an independent director.

4)  Appointing Nomination and Remuneration Committee Members

The Board of Directors consists of at least 3 people by half of the committee will be selection from
nominate of independent committee members and the chairman of the committee must be nominate of

independent committee.
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5) Appointing Management Committee Members

The company selects Management Committee members based on personal qualifications that correspond
to the corporate strategy and plans. The candidates must be competent in knowledge, skills, experience, and
dedication. Candidates must possess qualifications listed in Clause 68 of the Royal Decree for Public Company
Limited (1935, amended), as well as regulations of the SET and SEC. The appointments must be approved from

the Board of Directors or at the Shareholders’ Meeting (depending on the case.)

The Board of Directors has considered qualifications of person to be "Independent Director" of the
Company so that the Independent Directors can carry out their duties with independence suitable to the nature of
business of the Company and in accordance with the regulations prescribed by the SEC and the SET. In

addition, the Board of Directors has determined that Independent Directors shall be appointed in the same
position successively of not more than 9 years from the date of their first appointment. In case Independent

Directors needed to be re-appointed into the position after 9 years, the Board of Directors shall consider the

appointment thoroughly again.

Corporate Governance

The Company will send knowledgeable, skillful, and experienced personnel appropriate to the business of
its subsidiaries or affiliates to be appointed as directors or executives in proportion to their shareholding in the
Company in subsidiaries or affiliates to set policy and control the operations of its subsidiaries or affiliates to
make sure that the operation is going in the right direction and to maximize the Group's overall benefits.
Additionally, the company representative is responsible for monitoring the operations of its subsidiaries or

associates closely and reports the results of operations of its subsidiaries or affiliates to the Board of Directors.

3.4 Inside information and conflicts of interest maintenance

The Company has a policy to protect the directors and executives from illegitimately using inside

information to benefit themselves as the follows:

1) The Company has established a requirement for the company's data protection by stating that agencies

that know the information are prohibited to disclose it to the authorities or unrelated individuals.

2) The Company administrators have been informed that the significant and financial information of the
company that affect stock prices must not be taken advantage of prior to the public disclosure. The
executives are prohibited from trading the Company securities for a period of one month before the

financial statements or material is made public.

3) When the securities of the companies were listed on the Stock Exchange of Thailand, the Company has

determined that the directors and management have a duty to report the company securities holding under
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section 59 as required by the Securities and Exchange Commission regarding the preparation and

disclosure of shareholding of directors and management including management's spouse and minor

children, directly or indirectly such as held by a nominee through private funds, and so on.

4) The Company has determined disciplinary action for the exploitation or disclosure of inside information that

may cause damage with the penalty appropriate to the case including verbal warning, written warning,

probation, as well as dismissal depending on the intention of the act and the seriousness of the offense.

3.5 Auditors’ remuneration

In last 3 years the Company pays Auditors’ remunerationas the following detail: (unit:baht)
Remuneratio
Remuneratio
nof the

For the fiscal year Auditors nof the Other fees Total

Subsidiary

Company
Company
31 December 2018 | PricewaterhouseCoopers ABAS Lid 1,660,000 690,000 82,175 2,432,175
31 December 2019 | PricewaterhouseCoopers ABAS Ltd 1,726,000 724,000 59,853 2,509,853
31 December 2020 | PricewaterhouseCoopers ABAS Ltd 1,726,000 724,000 59,475 2,509,475
Note Other fees are including traveling cost and photocopy

Good Corporate Governance Policy

Vichitbhan Palmoil Public Company Limited has significantly focused on good corporate governance
considered as one of the most sustainable strategies of the company. The company has therefore specified its
corporate governance policy, with principles and practices corresponding to the requirements of good corporate
governance for the registered company listed on the Stock Exchange of Thailand in 2012.

The company’s corporate governance policy is divided into 5 sections as follows.
Section 1: Rights of shareholders

The company has always recognized the importance of the shareholders’ rights, encouraging all
shareholders to appropriately exercise their own rights. Additionally, the basic rights of shareholders vary in
selling or transferring shares, possessing a share in the company’s profit, obtaining sufficient information,
participating in general meetings to vote for the appointment or removal of the Board of Directors, appointing an
authorized auditor and other influential matters affecting the company’s integrity such as the allocation of
dividends, the formulation and amendment of regulations and memorandums of association, the increase or

decrease of investment capital and the approval of special transactions.

The company’s policy is expected to be implemented in various affairs to support and facilitate the

shareholders in exercising their rights effectively and appropriately.
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The company shall send a meeting invitation letter with other related documents to all shareholders at
least 7 days or at a certain period of time specified by the law or notification prior to an actual
shareholder meeting date. The invitation letter shall specify the date, time, place, regulations of the
company related to the shareholder meeting and meeting agendas containing explanations, reasons and
comments of the Board of Directors, proxy approved by the Ministry of Commerce and list of the
independent Board of Directors where a shareholder shall consent to the appointment of a
representative to attend a shareholder meeting on behalf of such shareholder. Additionally, the company
will declare significant information about a shareholder meeting in the Stock Exchange of Thailand’s

website as well as the company’s website prior to an actual shareholder meeting date.

Before a shareholder meeting gets started, the company shall inform the shareholders about the voting
principles and the counting of votes in the meeting. When significant information has been declared in
accordance with the meeting agendas, the chairman of the meeting is required to appropriately offer a
chance for all shareholders to freely express their opinions and feedback. In doing so, directors and
executives are required to attend the meeting to respond to the opinions and feedback raised by the
shareholders. However, the company will provide an opportunity for the shareholders to raise and submit
their inquiries prior to the actual shareholder meeting date.

In cases where there are several items on a proposed agenda, such as the appointment of the Board of
Directors, the company will arrange a consensus vote for each item.

As a shareholder meeting is finished, the company will record the meeting minutes accurately, specifying
the voting procedures, inquiries and solutions and voting results including the agreement, disagreement
and abstentions for certain votes. The company will also record the name list of the Board of Directors
who are present or absent from the meeting. Meanwhile, the company will report on the voting results in
the Stock Exchange of Thailand’s website within the voting date or not later than 09:00 hrs. of the
following date and shall submit the shareholder meeting report to the Stock Exchange of Thailand within

14 days following the meeting date and shall display such report in the company’s website accordingly.

Section 2: Equal treatment of shareholders

Vichitbhan Palmoil Public Company Limited is committed to treating all shareholders fairly and equally,

whether they are executives, non-executives or foreigners. The company has set its sights on proceeding with

the following implementations:

® The company will prepare a meeting invitation letter in both Thai and English versions to be delivered to

all shareholders.

® The company will proceed with the shareholder meeting in accordance with the proposed agenda

specified in the meeting invitation letter and shall not consider the addition of any addition to the agenda
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unless informed in advance, particularly any important agenda item that requires the shareholders’
thorough study before making any decision.

® The company shall provide an opportunity for minor shareholders to nominate a person to be elected as
a member of the Board of Directors by submitting a set of required information of the nominated person
with written consent to the Chairman of the Board of Directors under the requirements specified by the
company.

® The company will encourage the shareholders to use a ballot paper in every vote, where all ballot
papers will be collected from a certain shareholder meeting for vote counting. For transparency and
accountability, the company is determined to collect and keep ballot papers safely at all times.

® The company always gives importance to the complete disclosure of the company’s information in an
accurate, complete and timely manner. All shareholders will be fairly and equally exposed to the

information provided in the Stock Exchange of Thailand’s website as well as the company’s website.

® The company has successfully developed a protection policy to hinder the Board of Directors or other
executives from wrongful or illegal use of any private information belonging to the company for their own
benefits or that of other shareholders.

® The company has also developed a strict policy for any member of the Board of Directors who owns a
stake in any agenda in a meeting to refrain from participating in such meeting or having an authority to

consider such agenda.

Section 3: Roles and responsibilities of interested person

Vichitbhan Palmoil Public Company Limited has always emphasized the rights of interested people who own
stakes in the business including the clients, staff members, partners, shareholders, investors, creditors and
community where the company is located as well as other interested people outside the business realm such
as competitors and independent auditors. The company will always treat these people fairly and equally,
believing that a concrete relationship between the company and all parties involved as stakeholders will help

stimulate the company to achieve sustainable growth.

Shareholder

1. The company is set to support and facilitate shareholders to exercise their basic rights effectively and
appropriately including the selling and transferring of shares, possessing a share in the company’s profit,
obtaining sufficient information, participating in general meetings to vote for the appointment or removal of
the Board of Directors, appointing an authorized auditor and other influential matters affecting the company’s
integrity such as the allocation of dividends, the formulation and amendment of regulations and
memorandums of association, the increase or decrease of investment capital and the approval of special

transactions.
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2. The company shall encourage shareholders to exercise their rights in other affairs related to the

company’s general shareholder meeting such as the right to nominate a person to be appointed as the
Board of Directors and the right to express a certain opinion or feedback related to a proposed agenda.

3. The company shall also refrain from any misconduct or exploitation considered as a violation or
infringement of others’ rights such as the failure to submit an important document to the shareholders prior to
the meeting and the unexpected addition or amendment of significant information in any certain agenda
without the shareholders’ prior notice.

Staff member

1. The company is committed to offering compensation to its staff fairly and equally by referring to the staff
member’'s performance, where the company will apply the most effective performance evaluation to be used
with each and every staff member in accordance with the standards specified by the company.

2. The company has shifted its strategic focus to the enforcement of the policy concerning human resource
development by launching a training program aimed to provide knowledge for both staff members and
executives. Meanwhile, the company has sent selected staff members and executives for training programs
on work-related knowledge with outside agencies.

3. The company has always maintained a hygienic environment that can encourage greater working
performance while fostering safety of lives and property of staff members and executives of the company as
a whole.

4. The company is also committed to protecting the privacy of all staff members and executives, not
disclosing personal information, such as salary or medical records of staff members or executives to any
third party, unless the company is required to disclose such information in accordance with the relevant laws
and regulations.

Client

1. The company has always been expected to build a good relationship and collaboration with its clients for
the long-term benefit by relying on faith and loyalty in business.

2. The company puts its main focus on the highest degree of satisfaction and confidence for customers from
all levels, offering quality products and services with non-hostile properties in accordance with the
requirements, while strictly complying with the terms and conditions required for each customer’s needs.

Partner and Creditor

1. The company has remained firm for the emphasis of fairness, equality and honesty in operating its
business by complying with the laws and mutual requirements strictly.
2. The company will always maintain its ethical business practices without requesting any benefit considered

as illegal and dishonest conduct with any of its business partners.
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Competitor

1. The company has focused on a strategic policy to support and encourage free trade competition in a
liberated and fair manner

2. The company will treat all business competitors lawfully, while relying on good corporate governance. In
addition, the company will never attempt to discredit its business competitors by issuing any false accusation

without fact or conducting any unfair practice to tarnish the competition.

Government Organization

1. The company is set to comply with the rules, regulations and other laws corresponding to its business
operations.

2. The company has given importance to the transparency and honesty in dealing with business transactions
required by any government organization. Strategically, the company always remains firm in combating

bribery and corruption that may illegally facilitate or benefit the company.

Environment, Society and Community

1. The company has established a firm policy of operating an environmentally friendly business, with a sharp
focus on natural resource conservation while promoting effective energy consumption.
2. The company has also managed to run its business with regard to the quality of lives of those in the

society and community by strictly complying with all required laws, rules and regulations.

The company stakeholders are allowed to seek the company’s information or file a complaint via the
company committee. Such complaints are expected to be filed and sent via postal mail to the company’s
Office of the Secretary according to the company’s address or email vpo.cs@vcbpalmoil.com. In such a
case, the complaint will be kept strictly confidential and the committee will proceed with the investigation of

such complaint, seek further solutions and report to the committee accordingly.

Section 4: Transparency and Disclosure of Information

Vichitbhan Palmoil Public Company Limited consistently recognizes the importance of the disclosure of
information with accuracy, timeliness and transparency in order to provide significant information for the
shareholders and interested people equally and reliably. Furthermore, the company will keep its own website
updated regularly.

The Company has successfully developed its policy for the complete disclosure of information via information
technology to the public such as the company’s vision and mission, type of business, list of the committees
and executives, financial statements, financial reports, risk and risk management policies, direct and indirect
shareholding of the Board of Directors, major shareholders and high-ranking executives, audit fees and other

service fees related to the auditor and remunerations for the committees and the Board of Directors.
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In addition, the company is keeping the establishment of the investor relations agency in progress aiming to

provide the company’s information for the shareholders, investors, securities analysts and general public.

Section 5: Responsibilities of the Board of Directors

On December 31, 2020, the company successfully developed its management structure consisting of a major
committee and 4 sub-committees, including the Audit Committee, Nomination and Remuneration Committee,
Risk Management Committee and the Management Committee appointed to monitor and supervise the

business aiming for the highest benefit of the company and shareholders in the long run.

Structure of the Board of Directors

The Board of Directors consists of highly skilled and experienced people who are required to work on the
consideration of significant affairs related to the company’s management. In the meantime, all committee
members can feel free to offer comments and cast their votes on a certain agenda, as part of the goal to
make the company’s business operations and implementations achievable with the highest levels of
efficiency and transparency.

On December 31, 2020, the Board of Directors consisting of 8 committee members, where 3 of them are
independent committee members, is required to possess at least one-third the total member of the Board of
Directors and not less than 3 committee members. Meanwhile, the independent committee members shall
possess no prohibition in accordance with the notifications of the Capital Market Supervisory Board and the

Stock Exchange of Thailand.

Roles and Responsibilities of the Board of Directors
The Board of Directors is required to proceed with the consideration and the approval of important matters
related to the business operations, including the specification of vision and mission, strategy and financial
target, risk and budget management as well as the monitoring and supervision of business operations in
accordance with efficiently enforced policies and requirements, the Board of Directors shall exercise their
judgment and prudence in making decisions and performing their duties with the required responsibility and

honesty aiming for the company’s long-term benefit.

Self-Assessment of the Board of Directors
The Board of Directors will provide annual self-assessment to evaluate their performance of the Board of
Directors and also individual in the previous year while seeking ways to maximize performance efficiency of

the Board of Directors also includes evaluating the performance of the Managing Director

The Company also requires all Directors to evaluate the performance of the Board of Directors and individual

Director, with the following assessment topics:

® Structure and qualifications of the BODs;

® Roles, duties and responsibilities of the BODs;
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® BODs' Meeting;
® Directors' performance when carrying out their duties;
® Relationship with management;

® Self-development of Directors and executive development;

Moreover, the Board of Directors is required to assess performance of the Managing Director of the

Company, with the following assessment topics:

® | eadership;

® Determination of strategies;

® Compliance with strategies;

® Financial planning and performance;

® Relationship with the BODs;

® Relationship with external parties;

® Administration and relationship with employees;
® Succession planning;

® Knowledge of products and services;

® Personal characteristics;

® Area to be improved and developed.

Remuneration of the Board of Directors and executives
Vichitbhan Palmoil Public Company Limited has clearly specified the remuneration to be offered to the Board
of Directors and other executives in accordance with the requirements of the Securities and Exchange
Commission (SEC). The remuneration shall be approved by the shareholders of the annual general meeting
every year. In cases where the Board of Directors is assigned to deal with additional duties or
responsibilities, for instance, audit management, the Board of Directors will be offered compensation at an
appropriate rate regarding the additional duties or responsibilities consisting of the approval of executive

compensation related to the company’s performance and the annual performance of each executive.

Meeting of the Board of Directors
The meeting of the Board of Directors always recognizes the importance of monitoring and certification of
quarterly performances as well as the report from the Board of Directors and risk management plan that is
expected to be submitted to executives for consideration of implementation and to proceed to put it into

action aiming for the highest benefit of the company.

A secretary will be provided for each general meeting to work on the preparation of meeting agendas

and the delivery of meeting-related documents to the Board of Directors at least 7 days prior to the actual
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meeting date, as well as for the recording of meeting minutes provided by suggestions and comments of the

subcommittees including the Board of Directors, the Audit Committees Nomination and Remuneration

Committee, Risk Management Committee and the Executive Management Committees. Overall, the

company has successfully proceeded with the recording of meeting minutes, the delivery of meeting-related

documents for the Board of Directors, individually and appropriately, and the collection of meeting agendas

that were systematically approved by the Board of Directors, and these can be inspected by relevant parties

at all times.

Board and management Training

Details of the training seminar attendance of each board in 2020 are as follows:

Director Position Course Name Training Center Date and Time
1. Mr. Vithaya Vice President Board War Room: Thai Institute of 10 July 2020 11.00 -
Chavananand Personalized Directors Association | 12.00 hrs.

Marketing VS. Data

Privacy

(10D)

Director Briefing:
Finding Creative
Solutions to Business
Dispute during

Pandemic Time

Thai Institute of
Directors Association

(10D)

14 July 2020 15.00 —
16.30 hrs.

Director Briefing:
China Economic
Outlook: Pathway to

Recovery

Thai Institute of
Directors Association

(10D)

3 August 2020 15.00 —
16.30 hrs.

Director Forum:
Board's Role in
Strategy for Business

Sustainability

Thai Institute of
Directors Association

(10D)

24 September 2020
14.00 — 15.30 hrs.

Chairman Forum:
Leading Boardroom
Through Disruption:
What Directors

Should Know?

Thai Institute of
Directors Association

(10D)

14 October 2020 10.00
—11.30 hrs.

Independent Director

Forum, Inside CEO

Thai Institute of

Directors Association

29 October 2020 14.30
—16.00 hrs.
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Succession: Essential

Guide for Board

(10D)

Proactive Investor

Relations

The Stock Exchange
of Thailand (SET)

10 November 2020
9.00 — 11.30 hrs.

Company Secretary
Forum: Virtual Board
Meeting& the
Evolving Role of

Corporate Secretary

Thai Institute of
Directors Association

(10D)

14 December 2020
14.20 — 16.00 hrs.

2. Mrs. Supaluck

Tiasevanakul

Director

HCM Lesson Learn

Case Study: CPN

Thai Listed
Companies

Association

24 July 2020 14.00 -
15.00 hrs.

Financial reporting
course of companies

affected by COVID-19

The Stock Exchange
of Thailand (SET)

11 — 12 June 2020

Money management
strategy course to
revive the
organization and
create growth in the

New Normal era

The Stock Exchange
of Thailand (SET)

18 — 20 June 2020

Accounting for

Hedging Tools 2020

NYC Management
Co., Ltd.

19 August 2020

4. Corporate Social Responsibility

4.1 Corporate Social ResponsibilityPolicy, these six are below.

1. Good Corporate Governance

Vichitbhan Palmoil is committed to operating its business in a lawful manner, complying with required

regulations corresponding to the business operations with transparency, fairness and integrity where important

information can be inspected at all times. The company has also focused on benefits and impacts on

shareholders, clients, partners, employees and everyone involved in the business.

Meanwhile, the company always recognizes the importance of good corporate governance to be used as

a guideline in running the business. The company has specified various policies on good corporate governance

consistent with the principle of good corporate governance for listed companies enforced in 2012.
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2. Fair Business Operation

The company is pleased to support free trade while avoiding all undesirable actions that may cause a
conflict of interest or the violation of intellectual property as well as promoting anti-corruption activity of all types.
At the same time, the company will also encourage a sense of social responsibility in all processes starting from

the processing of raw materials through to the distribution of finished products to clients.

3. Human Rights and Employee Treatment

The company has always recognized the importance of its employees and fostered a desirable
organizational tradition in respect of fair and equal human rights. In addition, the company has successfully
arranged the benefit of welfare, safety and sanitation in the workplace while encouraging knowledge-sharing
program at all work levels aiming for greater development and professionalism among employees. Meanwhile,
the company has strategically specified the rules and regulations of employee treatment corresponding to other

requirements, such as labour laws, to ensure that all employees are treated fairly and appropriately.

4. Customer Responsibility

The company has retained its clear focus on developing quality products and services in accordance
with or beyond customer expectation under the fairly agreed terms and conditions, providing accurate, credible
and unexaggerated information of products and services while always promising not to disclose any confidential

client information to any third party or use such information for personal benefit unfairly and unlawfully.

5. Environment and Safety

The company has remained firm in eliminating any environmental impact caused by its business
operations. The company has also developed effective management of natural resources aiming for the highest
benefit and the lowest waste returning to the environment. In the production process, the company always relies
on the use of efficient and powerful machines that ensures no severe impact on the environment, while applying
strict rules to control the operations, as part of the goal to generate the highest safety for lives and property

involved in the business.

6. Community and Society Development

The company is committed to promoting the distribution of income to the agricultural sector aiming to
upgrade the quality of life of palm oil growers as well as build economic integrity for all communities in the

country.
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4.2  Corruption Prevention Policy

The Company gives importance on the fight against dishonesty and corruption. The Company has
announced the guidelines for the implementation of the policy against corruption to ensure that the Company has

a policy is to assign responsibility.

Guidelines and requirements for proper operation to prevent corruption in all Company business activities
and to make business decisions and operations that may be at risk of fraud, corrupt practice to be carefully

considered. The details are as follows.

Guidelines for the Corruption Prevention Policy Implementation

1. It is prohibited for the directors, executives and employees of the Company and subsidiaries to perform,
accept, or support all forms of corruption both directly and indirectly. The prohibition covers all related
subsidiaries including contractors or subcontractors. The implementation of the policy against corruption also
required to be regularly reviewed. The guidelines are reviewed in accordance with policy, compliance with laws

and regulations, announcement, rules, and business change.

2. Anti-corruption standard is a part of the business and is the responsibility of the company Board of
Directors, management, supervisor, and all employees at all levels, suppliers or subcontractors are involved in

commenting on the implementation of anti-corruption to achieve the policy goal.

3. The Company has developed measures to combat fraud and corruption in accordance with applicable
laws and moral principles by providing a risk assessment of the relevant activity vulnerable to corruption and

corrupt practices. A guide has also been developed for those involved to be implemented.

4. The Company does not engage in or support bribery in any form. All activities are supervised. This
includes controlling donations to charity, donations to political parties, and business gifts giving. The company
also support activities for transparency and is not intended to convince the public official or private sector to

inappropriately conduct any activity.

5. The Company provides an appropriate internal control to regularly prevent employees to improper

conduct particularly in the aspects of sales, marketing, and purchasing.

6 . The company provides knowledge on anti-corruption and corruption to the Board of Directors, the
management, and staff to promote honesty and responsibility in fulfilling their responsibilities including the media

expressing the Company determination.

7. The Company provides a mechanism for reporting financial transparency and accuracy.
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8.The Company encourages diverse communication channels so that employees and stakeholders can
notify suspicious clues by ensuring that the whistleblower is protected without being penalized, unfairly transfer,

or bullied in any way. This includes appointing a person to monitor all incoming notifications of clues.

5. Internal controls and risk management

The Board of Directors opinion regarding the internal control of the Company

The Company recognizes the importance of a good internal control system according to the principles of
good corporate governance; that is a fair, transparent, and secure system that can be checked. This will lead to

the best interests of shareholders, employees, suppliers, communities, and other relevant parties.

The Company has appointed D.l.A. and Associates Co., Ltd. to audit and evaluates the Company
internal control systems. D.I.A. and Associates Co., Ltd. has announced the results of monitor and evaluating
internal control systems. The Company has taken to monitor and assess to continuously improve the Company's

internal control system.

Additionally, the internal control in any of internal control system aspect will be reviewed by the D.l.A.
and Associates Co., Ltd., which is planning the audit to cover all segments along with presenting it to the Board
of Directors for approval on the audit plan to be monitored and reported to the Audit Committee on a quarterly
basis. The Board of Directors is of the opinion that the Company's internal control systems are appropriate and

sufficient.

The Company has established sufficient internal controls to monitor the operations of its subsidiaries to
protect the assets of the Company and its subsidiaries from being illegitimately used the directors or executives

as well as transactions with persons who may have conflicts of interest and related party.

5.1 Transaction Necessity and Appropriateness

Transactions between the company and other entities or individuals that may have conflicts of interest
include revenue from asset sales, rental fees, and service fees of office buildings. The committee implemented
preliminary inspection on the transactions, with the conclusion that the specific transactions have equitable,

reasonable prices and conditions established for the overall benefit of the company.

5.2 Policies or Procedures for Approving Transactions

These policies and procedures were established to ensure that the transactions are transparent and
aimed for the overall benefit of the company. The company strictly adheres to legal regulations of the SEC and
SET pertaining to such transactions. The Board of Directors, executives, and stakeholders are prohibited from
attending the meeting for approval of the transactions. In cases where specific transactions require the Board of
Directors authorization, the company will require the Audit Committee to attend the meeting to evaluate and
present recommendations on the appropriateness of such transactions. The following policies apply to trade

agreement transactions with general conditions and specialized conditions:
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Trade Agreement Transactions with General Conditions

The transactions will be evaluated by the Audit Committee before being presented to the Board of Directors,
which will then authorize the relevant departments to approve the transactions. The transactions must have a
basis of fair trade, where all parties have bargaining power independent of influences from professional positions

and authorities (e.g. board members, executives.)

The company will create a summary of all transactions to report to the Audit Committee and Board of

Directors in every quarter.

Trade Agreement Transactions with Specialized Conditions

The transactions will be evaluated by the Audit Committee before being presented to the Board of Directors
and/or shareholders for further assessment for approval. The practices must correspond to regulations of the

SEC and SET.

If the Audit Committee is inexperienced in evaluating a certain type of transaction, the company may request
specialized personnel from external sources, such as financial analysts, experts, and independent asset valuators
to assess the transaction. The analysis of the Audit Committee and specialized personnel will be used as a factor
for the Board of Directors or the shareholders’ decision in approving the transaction. This will provide confidence
that the transactions will not provide inequitable benefits to companies or particular shareholders, but rather a
transparent maximization of every shareholder's wealth. The company will disclose transaction information

annually and as a remark for financial statements approved by auditors.

5.3 Prospects and Policies for Future Transactions
The company expects future transactions with companies and/or parties due to the necessity and overall

benefit for its business. The prospects of the company’s future transactions are summarized below:

1. Regular Business Support Activities: These include office building leases and purchase of fuel alil,
with prices and trade conditions according to market mechanisms. The company expects these transactions to be
continuous.

2. Transactions related to Assets or Services: These include purchase and sale of assets such as sale
of automobiles to Vichitbhan Construction. The company expects these transactions to occur based on

necessities.

After selling shares to the public, the company strictly follows regulations of SET and SEC in dealing

with all transactions
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Board of Directors

Mr. Bandhoon Supakavanich

Age 72 years old

Percentage of Shareholders -

Position Chairman of the Board of Directors / Chairman of Audit
Committee / Chairman of the Nomination and Remuneration

and Independent Director

Effective Date 28 August 2013

Degree/Certificate

- Directors Certification Program (DCP) 94/2007

- Audit Committee Program (ACP) 94/2007

- Master of Public Administration, Eastern Kentucky University, USA
- Bachelor of Science in Forestry, Kasetsart University

- Bachelor of Political Science in Politics and Government, Ramkhamhaeng University
Working Experiences

2011 — 2012: Secretary General / The Secretariat of the Prime Minister Government House
2011: Member of the House of Representatives / Pheu Thai Party

2010 — 2011: Commissioner / National Broadcasting and Telecommunication Commission
2008 — 2009: Budget Director / Bureau of the Budget, Office of the Prime Minister
Working Experiences with other listed company

None
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Mr. Voravith Chavananand

Age 65 years old
Percentage of Shareholders 0.32%
Position Vice President

Effective Date 21 March 1987

Degree / Certificate

- Director Accreditation Program (DAP) 54/2006

- Bachelor of Accountancy, Bangkok University

Working Experiences

2003 — Present: Managing Director / Vichitbhan Construction Co., Ltd.
1996 — Present: Board of Director / Chavananand Holding Co., Ltd.
1994 — Present: President / C.V.N Development Co., Ltd.

1992 — Present: Vice President / Vichitbhan Real estate Co., Ltd.
1987 — Present: Vice President / Vichitbhan Palm oil Public Co., Ltd.
1985 — Present: Vice President / Vichitbhan Plantation Co., Ltd.
Working Experiences with other listed company

None
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Mr. Vithaya Chavananand

Age 63 years old
Percentage of Shareholders 4.63%
Position Vice President

Effective Date 21 March 1987

Degree/Certificate

- Director Accreditation Program (DAP) 52/2006

- Directors Certification Program (DCP) 84/2006

- Audit Committee Program (ACP) 32/2010

- Monitoring Fraud Risk Management (MFM) 4/2010

- Master of Business Administration, Webster University, USA

- Bachelor Degree of Political Science Finance, Chulalongkorn University
Working Experiences

2012 — Present: Director / Vichitbhan Logistics Co., Ltd.

1996 — Present: Board of Director/ Chavananand Holding Co., Ltd.
1994 — 2019: Managing Director / V.C.N. Development Co., Ltd.
1992 — Present: Board of Director / Vichitbhan Real Estate Co. Ltd.
1987 — Present: Vice President / Vichitbhan Palm oil Public Co., Ltd.
1985 — Present: Director / Vichitbhan Plantation Co., Ltd.

1979 — 2019: Board of Director / Vichitbhan Construction Co., Ltd.
Working Experiences with other listed company

2018 — Present: Independent Director, Audit Committee and Chairman of Nomination &
Remuneration Committee / Grand Canal Land Public Company Limited

2011 —Present: Director / Seatran Ferry Company Limited

2007 — 2020: Nomination & Remuneration Committee / Robinson Department Store PCL
2006 — 2020: Director, Independent Director and Audit Committee / Robinson Department Store
PCL

2010 — 2020: Risk Management Committee / Robinson Department Store PCL
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Mr. Krisada Chavananand

Age 60 years old
Percentage of Shareholders 38.99%
Position Director, Managing Director, and President of Risk

Management Committee

Effective Date3 November 1994
Degree / Certificate

- Certificate (Class 56), Certificate of the National Defense College of Thailand

- Master of Science, the Trustees of Columbia University, USA.

- Bachelor of Science in Computer Science, Sam Houston state University, USA.
Working Experiences

2018 — Present: Chairman / the Palm Oil Industry Group FTI

2015 — Present: Director / Palm Oil Crushing Mill Association

2012 — Present: Executive Director / Vichitbhan Logistics Co., Ltd.

2011 — Present: Director / Chavananand Holding Co., Ltd.

2008 — Present: Director / National Palm QOil Policy Committee

2008 — Present: Executive Director / VG Energy Co., Ltd.

2002 — Present: Managing Director / Vichitbhan Palmoil Public Co., Ltd.

1991 — Present: Deputy Managing Director / Vichitbhan Plantation Co., Ltd.

1987 — 2002: Deputy Managing Director/ Vichitbhan Palmoil Public Co., Ltd

2016 — 2018: Vice Chairman / the Palm Oil Industry Group FTI

2012 — 2016: Chairman of the Subcommittee on Oil Palm and Palm Oil Act

2008 - 2015: Chairman / the Palm Oil Industry Group FTI

2008 - 2015: Association President / Palm Qil Crushing Mill Association

2003 — 2015: Association President / Collaboration of Thai clean Development Mechanism
Project

1990 — 1993: Dean of the Faculty of Science and Technology / Assumption University

1988 — 1990: Lecturer, Assumption University/ Assumption University
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Mrs. Supaluck Tiasevanakul

(Name — Maiden Name : Miss Supaluck Chavananand)
Age 58 years old
Percentage of Shareholders 7.66%

Position Director, Risk Management Committee, and Deputy

Managing Director of Accounting, Finance and Office

Effective Date2 October 1997

Degree/Certificate

- Directors Accreditation Program (DAP) 105/2013

- Master of Business Administration, University of New Haven, USA
- Bachelor of Economics, Chulalongkorn University

Working Experiences

2008 — Present: Board of Director / VG Energy Co., Ltd.

1998 — Present: Board of Director/ CholPattana Co., Ltd.

1988 — Present: Managing Director / Vichitbhan Farm Co., Ltd.
1987 — Present: Deputy Managing Director / VichitbhanPalmoil PCL
1985 — Present: Deputy Managing Director / Vichitbhan Plantation Co., Ltd.
Working Experiences with other listed company

None
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Mr. Vatchara Chavananand

Age 56 years old
Percentage of Shareholders 4.26%
Position Director, Risk Management Committee, Deputy

Managing Director of Palm Plantation

Effective Date21 March 1987

Degree/Certificate

- Director Accreditation Program (DAP &NAN&ILEINRANLUWATINANTUSEY Ine) DAP 54/2006

- High School

Working Experiences

2012 — Present:
2008 — Present:
1996 — Present:
1992 — Present:
1987 — Present:

1985 — Present:

Board of Director / Vichitbhan Logistics Co., Ltd.
Board of Director / VG Energy Co., Ltd.

Board of Director / Chavananand Holding Co., Ltd.
Managing Director / Vichitbhan Real Estate Co., Ltd.
Deputy Managing Director / VichitbhanPalmoil PCL

Deputy Managing Director / Vichitbhan Plantation Co., Ltd.

Working Experiences with other listed company

None
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Vichitbhan Palmoil Public Company Limited

Mr.Jiraphant Asvatanakul

Age 61 years old
Percentage of Shareholders 0.00022%
Position Audit Committee and Independent Director

Effective Date 9 May 2016

Degree/ Certificate

- Thailand Insurance Super Leadership Program (Class 1) OIC Advanced
Insurance Institute

- National Defence College, The Joint State - Private Sector Course Class 26
- Senior Management Program, Capital Market Academy

- Thailand Insurance Leadership Program (Class 1)

- Top Executive Program in Commerce and Trade (Class 8)

- Hearlth Ambassador (Class 1)

- Strategy and Innovation for Business in Asia (Class 2)

- Director Accreditation Program (DAP) 2004, Thai Institute of Directors (I0D)
- Master of Professional Accounting, University of Texas at Austin, U.S.A.

- Bachelor Degree of Economics, Thammasat University

Working Experiences

2019 — Present Vice President / Thai Chamber of Commerce
2019 — Present Advisor / Board of Trade of Thai
2001 — Present Vice President, Chairman of Investment Committee /

Road Accident Victims Protection Company Limited

2008 — 2013, 2017 — Present Director / Thai General Insurance Fund

2016 — Present President / Thai-Iran Business Council

2015 — Present Treasurer / Thai-Chinese Business Council
2013 — Present Director / Thai General Insurance Association
2009 - 2013, 2017 — 2019 President / Thai General Insurance Association
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Vichitbhan Palmoil Public Company Limited

2017 - 2019 Secretary General / Thai Chamber of Commerce and
Board of Trade of Thai
2015 — 2017 Board Treasurer / Thai Chamber of Commerce and Board

of Trade of Thai

2013 - 2015 Director of Deputy Secretary General / Board of Trade of
Thai

2009 - 2019 Director / T.LI. Co., Ltd. (Thailand -Insurance Institute)

2008 — 2009 President / Asean Insurance Concil

Working Experiences with other listed company

1986 — Present Chief Executive Officer, & Managing Director / Thaivivat
Insurance PCL.

2019 — Present Nomination and Remuneration Committee / Thai
Reinsurance PCL

1993 — Present Director / Thai Reinsurance PCL

2014 — 2016 Director / Thai Reinsurance PCL
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Vichitbhan Palmoil Public Company Limited

Mr. Rachada Singalavanija

Age 71 years old
Percentage of Shareholders -
Position Audit Committee, Risk Management Committee and

Independent Director

Effective Date10 August 2016
Degree/ Certificate

- Certificate, Director Accreditation Program 67/2007, Thai Institute of Directors

- Certificate, Civil Service Executive Development Program (Class 29), Office of the Civil
Service Commission

- National Defence College Diploma (Class 45)

- Diploma, Senior Executive Program (Class 16), Sasin Graduate Institute of Business
Administration of Chulalongkorn University, Thailand

- Bachelor of Law, Ramkhamhaeng University, Thailand

- Bachelor of Engineering (Industrial Engineering), Chulalongkorn University, Thailand

- M.S.E. (Industrial), West Virginia University, U.S.A.

Working Experiences

2009 — Retired: Deputy Permanent Secretary / Ministry of Industry

2006-2009: Director General Department of Industrial Works / Department of Industrial Works
2004-2006: Deputy Permanent Secretary / Ministry of Industry

2003-2004: Chief of Inspector General / Ministry of Industry

2001-2003: Inspector General / Ministry of Industry

1998-2001: Deputy Director-General, Department of Industrial Works / Ministry of Industry
1998: Director Industrial Pollution Management Bureau Technology / Department of Industrial
Working Experiences with other listed company

None
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Vichitbhan Palmoil Public Company Limited

Company Secretary

Mrs. Apiradee Arunpitakgul

Age 46 Years old

Position Accountant and Financial Manager and Company Secretary
Effective Date September 2014

Degree/ Certificate

Bachelor of Accountant Financial, University of the Thai Chamber

of Commerce

Working Experiences

2020 — Present: Company Secretary / Vichitbhan Palmoil PCL

2014 — Present: Accountant and Financial Manager / Vichitbhan Palmoil PCL

2002 — 2014: Deputy Internal Audit Manager / ThaiNamthip Company Limited

1997 — 2002: Chief of Auditor Department / Deloitte Touche Tohmatsu Jaiyos Audit Company

Limited.

Annual Report 2020

Page 88



Enclose

N



VICHITEHAN FALMOIL PLIBLIC COMPANY LIMITED

CONSOLIDATED AND SEPARATE FINANCIAL 3TATEMENTS

31 DECEMBER 2020
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Independant Auditor's Report
To tha sharehckders and the Board of Direckars of Vichitthan Palmagil Public Sompany Limided

My opinion

I iy apinian, he coneolidated fmancial =tetemants and the =eparaia financial statemende present faifdy, o ell
meterd reapects, the comdidated inancsal pogdien of Wehltbhan Paimall Publke Campany Lralbed [he Campany]
&l W subrzidiaries (i Groun) A [he separale Gnandal posiion of the Company as al 31 Decembar 2020, ard
iz consclsdalmd and smparete finencial pefomance ad e conschdated ard seperete cesh fewe for Ihe yedr [hen
erded in sccordence Wit Tha Financial Reporing Standards (TFRS).

What | have audited
The cangqildaled Inancal $latements and the Separals fngndidl shlermems comprige;

o ha tonsoldaied and séparate slatemenls of inandal postion as at 21 Cecomber 2020;

= (R tondlidded and $tparale sabaments of comprehangive income for the vear then snded;

o ARe congabMed wnd Sbpatale HWatRerers of changes in squety Far bt wdir thin erided;

o lhe consaldaied wnd Separkie daternens of cash Bras Mo the year then ended; and
Ihe nodes toihe conaokis{ed and Soparaie fingncial atalemens, which inclede sigrifican ascconding palicies
end cibdr dxplanitery miommadion.

Baais for opnion

| conducted iy audd in Jgcordance with Thai Standirds &n Ayditing (TER4). My responsibiliies under hose
standards are further decerbed in ihe Aedor's msponsibilities for the awdt of the conedlidaled and maperate
finencial ataterments aachan of my repod. | &n indepandent of Ihe Group and Ihe Company 1IN0 accordance wilh he
Code of Ethicg bor Prfieasional Acepuniams iasued by he Fegeration of Aseounding Profetsians bad e ntdeean|
1o my audi of the consokdated and =ecarata manckal sietemsrts, and | have fulflled my cAber shical rasponsdlities
o gocamdance with thaee requiremanis. | belisve hal e audt evkdence | haywe obtsnad is sufficent and appropriate
o proide & basly bae ray opinion

Key audit matters

By scxil MAHArs are those malers thal in my peodeasional [udgemend, v of rmast sighdicancs in my gysl of the
conksdidated and smparets finenc=! statmmants of the mamant pariod. Thees mattes wae sddreseed in tha contait
of my audit of the consohdated and separate inanclal staerema 52 3 whode and in forremy My opimon Ehedeon,
and | do il provide a separale ppinlen o these matiars.

rienanat erfaese nopers AHAS Lid
150 Flowor Romepbak ity Teacer, 100/ %-Ka Sauth Sathrrn Boacd, Targbok aouzy, Theslend
T 00 (o) 28 oy IT S ) 22R0 Sirsr, l.'n.".'rw.L1w1,:.D:_|-1|1.."1h



Impeirment of Imvestment i a8 subsolioy

Refer to Mode & "Cribcal asdimalas and Judoemenis’, and
Fote 15 'Imvesimment incsobsidianas 2 the inancal statsmsnts.

Az ar 31 Decernded 2020 (he Compny hid insastmant in
subsidiarims {rel] of Baht 201 million, which waz net flom
the aliowance for smpalmend in svestment of Babd 230
rialbcd [framsimar 0 subsidlianes tapragaoiel P85 of the
tedel 355616 in \he aeperate financal stelamens.

A tafsidiany. Y5 Enegy Company Limited, which oparatas
B powEr pant, hea condlnucuady irpuimed ksses aver he
pad kew pears Thersford, mpnggement peformed an
mparmet asaeEsmEM of ihe ivseatrment i Hhis subeidian.

Managmmert Basassed fhe reccwarstda amount of imestmeant
in the qubekdiary bagad on the valwe In uga by cormaldering
AEcturded cash fow Sropsihon From b aSsessmiant,
managamant canduded thel no additonal impeirrent wes
nequired [n S0k,

| focused on the area innpaimment of Inveesiment in & subeiteary,
bacawe of e srilenr vl of iwes brand i e dbEdan
i e SapArle finance dammmenis The acessoment of the
recoverdle srmcwnd of Inwveatment in & aubechary involved
s amar'S subsecive padgerrend o Bl Paadama et
o thm ey 3E5UMEICNS wsed in the cash fiow prop|chcn, swuch
ae he eshmabed palm fnd produdion and the discount rate.

11 uncers|ood And aupiLupied o rseTsinl's v
eppcach for aseassig the impammenl of imoeastmant
In & subsdiany | conskderad the oppinach te b
Apprapriate in sccordatca Wilh e Thie Finsaclal
Begorting Standards.

| valuated ihs Seoup's BandQeding protrdues Lpon
which the cash fiow propechion are besed. and

R the Wﬂiﬂ-ﬁ n'mnw:n'-m': dbsczunbad
£ash flmy moceks.

| esdwssed Ihe appropanleness of key aRburmglions
uzad in the diecounted cash flow projection, and
| a3%a38ed Mana]erend's [dganse an;

+ ther aatimated paim fruil produdtion, by comparing
the eslimets with e historcal produchon Fend
data, e culfested anta and e produddion
capatity,

s e discount rake, By Sompanng e rate wih he

ot of capital of the Subaickiany and chiscking the
rate ig aimilar io cthers inthe indus=tng.

| al2o used my fimm's valuabion eeperd o aieess the
regaonakbteness of the digcount rede apphed in the
cletcoanted CEsh Mo mnoal, inciudineg testng te
acamacy o the calculabicn,

Bassd on R abcas procedaes. | ToUnd (hat e
key azaumgrianE seed by managamemt in BsSesEng
e Impaimend o 1 avweaimem in 8 subsldiany b
Do feckbonACin Eebebded] 0N AvRilabke cveignce Jnd
Bppropnats in light of te st cimumsEnons.



Impament of propery, plent and squipnsent

Rafer to hals 9 "Cribeal adlirralot and judgements’ and
Milm 16 ‘Proparty Plani and Eqeemant’ to the firencial
atabemerta

At 31 Dacamber 2020, the Sroup hed proparty plant and
equipmernt fred] af Babt 305 million, which w3 aet am
tha akowanza for mpairman of poparty plant and equpment
of Bant &1 millon. Progedy pant ard eguipment {ned)
repreyenbed E2% of the tolal assets in the consclidaled
fnaneial etetemants.

Managamen! considamd thers 0 be a0 irdcabion of
impairmeni of property, plant and equpment o the Groop
baraude e Toamg-ka Pecdcly Bt Raden thol dowh to1cs
May 2016 and b Ta-Sae Bciony's cperating yeid hae bean
k. Bacause of this management asesssed tbe recoveraine
amaunt of propardy planl and eguipmend 1 the higher of
valum in us# and Tair value ase post to sell.

Manacament assaased ke recoveraing anount bated an
vahsa v uze of property, fant and aquipment by considenng
the desounted caah flow propaction.  From e aeacaarmont.
manaoement cocluded thal no acddional impeirrent
was raguired in 2020,

| forused on this area. mpairment of property, pland ard
equipment, becasae af the significant wale of property,
platil and equighient n 1 Gonsolckebid i ca| $lsemens.
The seseezmant of recoveraidle amawrd of propesty, plant
and equpren invoived manstemeant’s 3ibpeeheo g aigemient
oo {he miasonableeess of iy assumpdiond used in B
caesh Fow projectcn, swch 3z the estimaled pelme fruit
produeciion and e dlacaunt rage,

tther informabion

| understaod dnd Lvahdisnd managerbit's vahslion
eppach for asseesing the snpasment of propey.
PRANT 3N SCENMeET By Laing the vaie i yse mehid
| cramsichemsd e appriadch o be sppopiss n acoodaree
wilh Ihe Thai Financsl Repoding Sienderde.

| evalueted the budgating procedures upon which
the caah fow projecilen am based. Bl ayapoded
the principtes of managemend’s depcoumed ash o
madels.

| assmzend the appropiataneas of kay axsumptons
Lsed i e deccurmed cosh flew pmection | aosesaad
LIELES S T L o P L R

+ the sstimated paim it podecion, by
the estmabe with tha hisiorcal production imned
ciakn, the cLiivabad arsa 3nd the producton capacly,

* i CeSann e, by SOMEaeting ol Rde aih bl Criey
of capial of the suksichary and checking tha rete
b= alrilar be atteera In e Indushny.

| Blax used my fom's valuation aupart 1o a9saEa He
regsongiienass of e discoum rete apglied In the
dizoountad cash flow modal, Kichuding testivg e
ascuracy af tha caleulaton.

Based on tha abrrve procedwes, | found thatl the ey
asounpdiong used by ransgenent in aggessing e

imparnend o proparty, plet drd sguipiert wend
ragaanable baped on the Svmilebe gridance amd

Sparoprigke In Eghk of 1he caimenl oA amalancas.,

The direetars are respongibbe ior he gdner Infeanabon The otaer iInbermaton compmaes he infomatan incuded n
thm annual report. but does not include tre consakdaied and sepdrabe nancial stalemenls ard nyy audliors report
thereon. The annuel repod @ expecied to ba mada aveilabls 1o me after the date: of thiz auditer's epart,

My apitian on 1Be careshoied and wtaraxie inancsal shalereris does nol cover e mner wifarmatian and | will

rot express Y Torm of assurance corclusion thereon.

Ir earimecion With ry audil of Ihe codsolidabed ard ssparata foanelsl alatementa. my raepongibility e to read the
pither mfcrmation idamified sbove whan it cacomes aailsbie and, in g e, mnuderd whitther the oher ImMarmaeion
13 malenelly Inconstent with the consckdated and eeparade financial slatemants or my knowisdge chianed in e

aud, or glherwizs appears 1o be malanially misshled,

Vi | realed Fie Sanual repert d | canclyde that fere g 3 metenal misatatement therein, | m requiesd 0 commamiche

ihm matisr o the audit commilimm,
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Reapana biibey of i lrectors for the conckolidated and sepoarals inancial atstenmnly

Tha awectors are razgormible for the preparation and far prapentation of tha consclidated ard ssparste erancial
stadersardz In gocordance with TFRS. and 1of Such srlemal cordrd 8% the diredors delermine is Necessary 1o
enatla the preparation of consclidaled and saperate financial stalemants that am Fee frorn makesrial messiabament.
whether due 10 fraud o arrar.

In preparing fhe cerenlidaied and separdbe financial sRiarmenls. the diredlors are regpancible for agsesting fhe
Groane s ard the Company's abaiby o conflinue a9 B going cHicem, dischsing as applicatds, mates ralaied 1o
geung Coelcern and wsing [he going concenn bass o gccowning unleas ihe deectora aher wlerd 1o Iqudale 1he
Groap and he Company or to caase cperationa, or has no reabstic adsmabive bl 1o 3 4.

The @l cormraiee egts de ainachors i daciEngng el esporsiiibes for overseang e Srmp's and 1he Conpams
fnancial reporting procass.

Audliars fospandibilities for the dudil oF the ¢ankolldated and separale Anancisl statanmnts

My objpcteea are bo cbtain reaecneble agesrance about whether tha concoldated and separate finanoal siataments
&k Aowhile Ara (fee b mabarial fissbaiecreen], whathar due 1o (raud of efrar, and o oaue s Sediloe's repor Ehal
inchrkan rmmy opindan  Haasocnable assuranca s 3 high Jevel of aisurarce, bul & nod 3 quardnbae that an sl
coneducted in actordentse with TS4s will alvays daiacl 3 matensl mizatetament when il saests. Messtalemants can
arlss Trown Pramed G @rrar and ard consdecsd matenal if, Individasily or In fhe aggregate, they could reasonaty be
grpected 12 indlupnca the acomomic decisions of users {aken on e basis of thess oSolideiec] and el
fruaneial atalermens.

A part of an gl i agoardange with TEes, | exorocs professsnal |udgersent and menilein profeasdomal scapticism
throughaan The amd. | 215

o |demdify B assass the riske of metenal misstatemenl of the consolidalad and smparate financial staAsments.
whedhar e b rapd or erar, degign gnd pedarm aydil prosedures reaponeve 13 Beesa ricks, and oflain
audit mwidence that & sufficienl end appropriate bo prawide a badit Mo ooy oginion The rigk of acd geissllng a
mHeriel mistabement rasuting rem feud iz higher than for one meeuling fmom amor, &6 TEud M3y ingdse
epdlugion, Fageny, imMentbonal gmlasany, mlsepeyentatigna, o the overnde of inkernel conbed,

e {btain an undarsiending of inlemegl control misvam b the audit it order b datign dudit procedurss (e are
BpRMOpriate In the crcumatarnces, bl ned for ihe purposa of exprezsing an opinion on tel sffeciveaness of
he Group'd and Ihe Company™s Inemnal canrgl.

*  Evaluate the sppropriatanass of accourting policies used and the makanabkerets of accounting salimales
and related diecios wes made by the direciors.

o Corglyde an [he approprigbeness of fhe diresiorg' gae o e gomg concem bases of accountag and, based
on Ihe audit eviderae citainad. whethar 3 mabeiy uneeslHinty Sclfis rolated i svsnts or sandibons (hat ray
cay anificant doust on e Geoup's and the Compemye's ability 13 comtinue 86 a going concam. 11 conchse
that a maerial uncedainty £xisls, 1 am requirsd 10 draw aiteniion n my euditaes reponl o the related
discdeauras in the conschdated and aopamte fmancial sEements or iF el distloyutes v inddequse . b
madity ray aplnlan. My sonclusions ane baged an the aoade evidence obieinad ug W tha date of my avdior's
regor]. Hovmuer, futues minhs o conditiens may Gauss e Group and he Company (0 cease 1o contnue 83 a
oing Conce,

o Evahmbe tha overal presenlation, sloslure and conterd of the coneslidated and sepaml mandat siataments,
including the discksures, and whether Pe cnsolidaled and separate financlal statements represant te
wndaeriying iraneactcna amd awerds in & manrer that acdhéeess fair preseniabion

= CHdaln sufficianl approprabe soddd evelence regerding the financisl informeton of the entities or busmess
achvies wilhin Ee Groms o &cpress an opaesn an the conashdated financlal siatements. | arr responekta
I the direclion. supsmvision and parformance of b group sdil. | remgin solely regponaibke oy aodit oplron.
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| grrriemicale with (e audil comrmiliee regarding, amang other matiers, the planmed scoge and wming af b audit
and significant awdit findings, including amy significant defickancies in rlemal comrol thak idestidy dutime iy audit

| Alsy proviche B pudib comrratied willl & daama o | e compled with relevant elfecal rengiinedtiends nedgag
Telependanca, ard 10 cammunicHe with them all rlationehips and other matters that may reasonably ba theought o
bear an my Indepandencs, and whets applicabde, ralaied salaguands

From the metlers communicated with tee audit cammibies, | delermme thegse mattars thet wene of most significance
irv e awdil &f the consciidaked and separale financial slatemnents of He cureest] peaicd and are Thesefore the key
audil matters. I deegriba thage mettars in my audibar's rapart unlezs kaw or regeiation praciudes public diaclosure
bt M Aralber ar Wi, In aciiemely LAt cirtumsfances, | determine thal & matter should ot e cormmunicated
in my report bacause the adverss consequences of doing o woukd Meakonably be dgpdected 10 aubamah (he public
interest banelits of auch ComMMmueeEon.

Priceswaterhousatoopers ABAS Lid.

Tihinun Vankeo

Carfled PubHe Socauniant (Thalland) Mo, B4z
Banghak

22 Pebruary 2021



Wichilkhan Falmall Publle Com pany Limited
Statemant 4fF Finandinl Posilicon

A al M Daoem bar 2020

Aonpta

& urrant assals

Cas g cash eqpevalena
Trade and othar recaivebles

Short-larnt (g o redaled o les

Iravantorea

Tokal cerent apaets

Mon-cumrant azaste

InwesinsEris in subse ar=s

Froperty, plard and aqupment

Hight: ofwise 3588t

Inyezmar] proparty
Dererrad palm plantahon cost

Intangible assats

Ueferred 192 a9sEls

{Ahar non-current asses

Total nen-curment assels

Total aseats

i Q-

s

Conaclidated Separate
fimancial slalements Mnancial stataments

2020 2019 2020 20149

Holxs Haht Baht Baht Eahi

i YB8.671 3BT 230G 39,547 Ir5847

"2 123,847 381 A4 1EZ,133 131,587 OR2 FoSEd a7

3 - - A5,049, 372 102 557 G400

"4 A4 172 263 g3 1K, 353 G291, TEA LI K

158,609 275 164 740 727 2ER,%37, Mo 264 505,237

15 - - 01,108 e aci 10e, 248

1€ 305 151,1EL CA% 584,624 S8, 242 e G533 PB4, 035

17 13110, M2 11,857 Eedsd -
13 1,150 4400 1 150,

i% - : -

prin 1,370 260 1 565,975 47 555 EET 281

M A 00T, 15 233007 1,037 325 1153753

431,051 2 355,874 43,711 110123223

G624 226, 6T 9597 G&T,634 BOE, %36, T2 7 Qa7 027 200

Rz Eav e4e 1112421 361 1 .£51,433, 747

1966, Hhs, 516

WAL Al T

Mr. Vithaya Chavapapand

Vies Predndent

Mz, Vatcbars Chavansound

IHeacior

The nores Lo the consolidated and zezaracm Tnancial slatemenls are ainkzygesl pan of Lwese frgeelal slatements




Vichitkbhan Falmail Fublie Sampany Limiled
Statement of Finansial Poes itien {5onk'd;
A at 1 Decrmbar 2020

Condolidated Sqparatg
finansial slatements finanelal statemenis
2023 2014 g020 2013
Heles Baht Eahl Eanht Eaht
Liaklties and equlty
Cyurrent liabsilfiss
Bank owerd-afts and shed-term Inans
Irarn fingnelal instiutians 5 ad42.091,053 362 113,544 24 380,553 60 272505
Trepe and cihar payablas 2z 1412 1T 19 G4BT 084 72,884 352 33145 .56
Cuergr poclion af ledsa liabiliies 25 2504, 155 - 2,132,714 :
Coaanl peetion of lablhlies under
financ & |eas= agraameniz 23 - 252,943 - EGZ h43
Crrsr] portinn of Terg-larm brrrawing 3 J 300,000 ] BE6Z.C00 fid 152,000
Cereratwe [akahiy - -
| RzarmE tax zayabla 1531075 2075180 = .
Total cumant liabilities JC0AZE 439 474 4E0,E58 421,885 05 47E BT
Mon-cursent linbiklies
Leasa latidies 25 S 050, 444 - 0,153 {3
Liabililigs under fnancial lzase a@damenis ) . T40 335 743 %R
Long-lem Borrosings 24 27610813 50,556,519 - 2 252,108
Fetentian 20, T35 Fd5,a57? 28 TIE B45, 357
Emplayas Lienetil nbhgalions 2 5 TEB, YB3 gqrrrany £, 343 445 5 7TT.556
Dafe rred tse: lisbiltias i1 BET S TEh,432
Total nen-current liabllibes <43 255 46T @& 500,071 15,525,330 G511 ,355
Total limbclitlas 447 G84 055 B43 170,753 43T, 414,424 499 414 /2T
~yaw OO T
Equity -~ . 3
B r Vithuya Chavanansnd Sen WS,
Ehare cacdal e Prepsident M. Vrtcd Chavananand
Luthonead shara cagtal 20 Directa
Crdinary shares, 547,000 L0 shares ey
gl par value T HaM [ eaoc 04D L3, CEG Ban, i, Gkl B0, 00 00 AT 270, 000
————a ——
Iszu€s and fully paid-up share =Etal
Zadinany shares, Wid,c00 07 shares
&l psic-dp ° Habt 1 each 040047,003 040,250,000 B, (i, D0 Gk 063,000
Shaner preauarm 5 27 BB AHE 22T 8480 S 227,888, 500 227 EER.A00
Llgcount Fiom ousiness cambmstian under
comman coriml (71,756, 743] [T1,756,742) -
Rolainad earnings (dafacit)
Approprietad - g4l rasene B 25,300,003 €5, 320,000 25,300,400 25,200,000
Unapgragriasel [fehcr) (SEE,ATS0T2) (502471, 140 (450 G99 408 (€51, 00 2B
Equity adtribulzabs & 1o dariers of Bhe parenl 535,152 GEG 550,250,612 721,280,092 FRZMT20
Total agquity 535,152 GEG Sl e 612 30,580,092 Tha M3z
Total liakilities and oquity 1AL 04,513 1.251.423 727

LBE2437F 642 1,112.471,381
—

The ngfes 1o ke cansolidalsd and aeparale franodl stal=mients ere an inlegral part e thazs fincial slatermers,




Yichitbhar Palmail Public Campany Limiled
Btalerent «f Gemprehangive ncoma
Forthe year snded 31 Detgmber 200H

Ceariddlidated deparata
fimancial atalenwenta financlal atalanse ks
2020 g 20H LML
Hptes Baht Haht Baht Baht
Reyenue froen 9aleg 1.109,701,356 1,07E,BSS 852 1,077,785, TEA 1,055.080 37
Cowl g malms (1,01 €371 288) 936,a77.0001 (=95 AT 1,966 1925, 16" 422
Grosy prefl; g5 539,857 122,134 BEA #3821 81E 111 568 733
Otvar aparetineg insome 7 5,745,007 7908 143 8,649,015 0,663 A4G
Sellitg =kpanses (16.830.320) ¢29, 226,763 (106G, 300,501) 126,403, B
Adminigt-atie e AXPRMSRS 131,94£, 7130 135,054, 663 0ad, 548, HE3) R R
Finance somts a3 |:1E,1EE|,{I-!-4:| 421, TOE Gal (13,770, 77E) T EYE 28]
Loea bafore income 1aa (23,540,222 43 942,475; (8,540,407 [23.415 585
InccTE tBx (S%parsE ; income s (89.5A7,136) (11,408 [B94, 355) G615
Loss for the year (249,335, 884 147 435,851, 16,035 372) 123,055 4040,
Diher comprahens/ve (=apende] income:
Heme hat will nol ba rac assifed te profs nr inss
Rerisasurenznls ¢ posl-2mplaymant
bergdil zhligalicrs (& 417 lafg) {3,043 185)
InComa Lax ra ating o item:s Ehak
will nar be reclasmiEd 1037 414 TEE 437
Oiher tomprelensive ibeoreE
farthe year, mat ol tax 1, 24, B34 _{3.153.?d9]
Total comprehensive expense lor tha year {33 585.392) [47 455,853 (10,085,131 (@3 035,401}
Loas attributabls ta:
Ohweriers 41 the parerd {39 33E_E5d) 147 453,355 {5, J3L 372] (23.285.a01)
Mcn-cantralling inlaresls - . -
{23 335 553) 147 453,940 [4 915 2721 (3055401
———
Total camprohgns lve oy ponda sHabutabls te:
Cyrers o1 Ehe parerd {31 EB5,397) [P 453,983 (10085, 121) (23 555,401h
Men-contraling nleresla - .
113_535_3.'32; 44538530 110,085 151 [?1.355.101;
Loas per share
Bagiz Inss pE- shara i Hwe]] 10,050 Halng || 0.02]
e C __?1 i ,
M Vithaya Chavanamand
Ve Prosident Mr. Valchers Chramanand
Lhircctor

The rotes 10 Me oonssidated and seoargia financia! saimmants ara an inkegral panl 21 rese Mnanoal st3i=TEans
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WVichithban Palmail Publls Com pany Limited
Stalament of Cash Flows
For the yoar anded 3 Becembar 2020

Consolldated Saparain
Anancial $tatements hpantial alalemants
2020 s 202 Z01%
Motes Bahi Biaht Batut Baht
Cash Ngws from operetding activities |
Losg belore incoma (3 123,668, 2221 fd3, 847 d20) (5,050,407 (23,415,550)
Actustrants For
Dapracs3tion B 148 QRS D * 53 260,245 & R5 a0a 161 &5d 713
Amortsator of intangilile assegs 20 ok 335 304 EE B8 BED, 537
Peprecatlon of right—={-uzs assots 1t 2535943 2.2E0,295
Raversal of mpairmenl [RS&ES On
shnrtderrn lcan |e relatad parties 4.3 - 1,82, C49)
Imye-si mant Inssas o inlé-aal recauahles 12 - av6.138
Lo% i devaluarion velue of nvanlorias 1,178,447 - 1,203,919
—oaE from writo-down of ghiolege
invenlany [Tevaraal) (S, B3} 254,075 (102,210 171 1ER
29E on writag-off of cuipsrianl 4,743 L A Tdo
Vags Gnewrlte—ofl el inlangible aszai= 20 1 -
Gawn on disposal of cgrsment ar (2176 0T4% (3 2EO,OFY 01,187 507 {721 908!
Lags <gQalin [redn exchEm)e rate 2 Tes (26045 2.7EG (26,0453
Emplay=e banafil obligalicrs 24 1,011 613 2.500, 20 =0 R 1,852,540
Ink&rmse eXpANSS L 20 16,329 Ddd 21,708, F0E 13,77, TTE 17 25 261
Interest incoOmEe 27 iRl vy (a0 Qzo [, B3 D5 14 255 S45)
Charpes . operating aasala and hakdHies
Trada and ciher recdialies (G7.A3C4300 (16008 05 (S8EB05ET) (1685, TFTE)
el e 5a, 2204 A4 (2072 014 B4.952,160 (1.50, 1017
Crhar non-carret] assels 1,925 923 12 012 0B, 512 12,012
Trade and oihar payablas (5,615 6564) L e b 9025527 4.1EB,G10
Fatentian 3135871 17472 (B15.4571) 17,472
Emplgy=e beasdit paid 241 (B,4:7,378) 0553 D0E) {4_DEZ,0a0) (101,700
Cash cwinaralad fam operatione 12r.ad3 M26 110,750,529 104 304, 503 43 bd3,122
Intaras] paic (16,0 1) 21,464 ,586) (14.145,632) (17 B24 TaA)
Irkerest reeeived &5, 632 029 117,247 65,273
IRCamE Lax paid (7, 7233219] {d,TES 1BE) v 434 387 A.01%,433)
vdnholding 1ax receivad 158,704 LTI 196,73
Met cash ganaralad lran cperating activitea 103 828 357 By 202 REG 48 090 530 E5,070,224

~ O

Mr Vithays Chavananand

Yire Pregident

SRR YW AR

oy gk
br Vatchare Chavensnsnd

Dimechoy

The e Lo the conaahdased and s=paraia financial stabenena ere an inlegral par f thase financial satemenk:
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Wichltbhen Falmacll Pubklic Company Limlied
Siatemert of Cash Flows jConl'd)
For the yesr ended 31 Deeembar 2020

Cazh flews e Invesbing actrities
Cash paymant Tor shori-lern gaas
Io selaled paries
Cash recaived from repaymienls o
shari-lesrm leans 1o relaled parbes
Furckzae of 2puipmeant
Froteeds fiom disposas of mqmparient
Furrkrase o smdangible aasets

Mtk cash uzad Inreestnd acliviise

Cash flews from linancing aslivitles
Frocasds from =har-tarm borrowings
frorn Mnancial inetituiians
Repaymants of shir-tan Bof owings
irorn linardlal instiltians
Rapaymants & lazza [[abilities
Fepaymeants of long-term borrosings

HMet cask usad in financing acliviias

Melincreaas (decmenal in cash and cash eguivaldnds

Qpering kalange ¢ sash ard cash aquvalends

Clasing balance of cash and cash equlvalents

wash and cash sguivalenk:s
Caen and cash equvalants

Eank avardrals

b O

mAr Yrithaya Chiwananand Mr Vachars Chavinaiitd——

Hon-cash ransacticns

Purchases = propody, plant and
equipment on cradit

Purchiases of wehusle undzr ire purzhaee
agreameni on cradit

FigldrghUas Lnilding under E3sa agres nant

T WA AN

Lansolldated Saparate

financial atatements financial stataments
020 FAu 1) 2020 2015
Notes Bsht Balt Bahit Baht
43 - (-39 5650000 (30 13,0000
243 - 42,755,000 d5 452 500
(3 520.028) (10,747 5a4) 41.180,76&] b =T S e
3,114,500 2,290,000 210,720 a24 Cog
0 [35H5,128) {585,401 126,200 197%,:300)
(B0 O6T] (00248, 204 {5,314, E45] M3510,2332]
E0, 000, Do 573,000 A0 () G R A N0 GGG
(817000057  S60,&332,000) {417 0000001 (BED GOH, O]
L] fd 210, 8349) i1,422871) 2 059 TEE) (431, %04)
22 (38.191,10€) (B8 152, 00d) el Wy ) (64, 132060

(101 401,954) AT AT (81 450, 854 [5d. 305,300
1,424 H45 1,800 GAG) 32300 124,012]
2. T2e 273) [FE5.a77) (%5, 1 55) (3T 1,444)
21,301,427 G2, Tk 27 ) = =] (395, 452)
—_— = B ————
i 789,671 AET 2AE 319 5T ATG.AgT
2 f2,081,0948) i3 113 509)] (d8s Dol [1,272,323]
41301 42T vd TahAT3 T S THYS,45€]
DHnsctor
745 165 458 |86 5,747 S50 -
A1E,000 Jracon
4.584 510 1,174,635

The nedes pathe congalidaled and seperale finsncial stalamenis are an imtagral pars o7 e nanagl stakzmenls
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Vichitbhan Palmngil Public Campany Limlied
HMalas to the Soneoldated and Separate Financial Skatements
For lhe year #nded 31 Desem ber 20324

4 Geneeslinformation

“ichithhan Palmail Public Company Lirmiled Che Company™ 1B e Poblic Comgany Limilad whidh S inco ponalga aed
regiend it Thailand. Tre addrese of ke Company'e rEgisiarad office is as lollgws.

Tre Compary's repstered nead affice i iocaied at 2044, Chavananand Bullding, Fretour Extension Road, Bangkapi.
Huaykwang, Eangaok.

Tre Company's Thasan fclery is [9<aled at 29 Moo 5, 3ap Anan, Thaeae, “humporn,
The Company's Traegtha ‘actony is |osaied &1 170 Moo &, Thungkha, Musang, Chumporn
Tre Company's is angaged in palrn phantalison and palm il exiraction

The Gorg#ny & ksted on lhe Slock Exchange of Thailend. Far reperting purpescs. lhe Corpany and fa subesdianee are
rafesred o s “The Sraup”.

Thase Group consclekied and separale Wencal slatamente was aulhorisag for iszue by he Boad o Direciors an
& February 2021,

A5 of 31 Oecember 2020, in conexiaated and compeny financial statements. the Gioup and Ihe Company 1as the
total surrent linhDifics xteedrd loral caren! agaeld by Baht 241 million and Baht 182 million 2nd loss For he péar of
Eeht 23 millezn end Baht 7 million, respectvely. Thess resulled in daubt an Ihe enlily's ebility bz continue 86 & going
congarn. The CSroup has lang-lerm bomewinge in 3 1otal amound ¢f Barl 21 millian, The Giogp receleed dwaiver lelter
from bank daied 16 Dacember 2020 regarding @ aliews an 2nferceren of debte covanants b maintaim debds senice
caveraga retis. Tha Group has morgagad the lend togothdr wite consltedtion and part of machines wih nat bock
valug higher {har 1aa0-lenr Barrawing balance az collalerals. Ta ensure 8 proger basis of going cerdarm . manangemen
hes praparad a cash few ferecas! and assured thal the estimadion Gan ke achisved by the extension of ramp 1 cover
e ares gnd reach tha farnar a8 muck ss poaskla, rasuling mom palm fruits. In additiib, therd & 3 polley b3 reduce
<06tz bolh production and managemend gadnuously. 1 alse has a palley b2 davelop end improve production contnuously so
that every step of produckion is affiectiva to the madmum sfacliveress Furlberbiare, e Qraup has aeogh Bonowing
fadlices. Accadingly, he Gioos: coald @rbnoe 1S operaborg 29 & going concam, 8nd to fkdl all ks frandial obligalions
raw and in tha filurs Tha underteking was provided for & rriceraer perad of keebee morthe Tam the finanoal sistement
e and dhere ater.

The coasalldated and eeperste finansal stalaments have baan prapared in adseardance wilh Tha Financial Repating
Standards CTERS" aw the fnanced reporting recurenanis lsaued undar the Securities and Exchangs Scl.

The cortolidaded arg' separals financial slatarrenia have kesn praparad undar tha histanzal cdst comeantion exiapt
certain financiab asaata and liabilities (ncluding deatjsadice inslhument)

The pregaration of fnancial stasements in cindermiby wih TFRS requeres manegement 1o usa certam crilical accounting
pzlirmales and o esarcles de judgemani in pplying the Group's accounting poficies The ansas Inealving a higher
dagraa of judgamant r carmgtssity, or aread That i mare kel (o e maleralty adjustad due 10 Changas in msimaies
and essumgilana ara dieslased in Nate 2.

An Eaglish version of the consclidated ard separale Gnancral siatemenia have been preperad from the statulony

fimancial aalements thal ar2 Inihe Thai lenguege. In tha evend of a conflict or a difference i ialerpralation B2hyedrn e
terd languages, the Thai [anguege stalutory finencal satemente shall prevail.

g ) DAL e dne

M. Vithaya Chavanznand Mr.Vakhara Chavansnend
“eturg Dhirector
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Vighitbhan Palmgil Public Company Limitad
Malsg to the Consdldated and Separale Financlal Statements
For b yaar wided 31 Decambar 2020

il ]

o and it i mporing o

Lemlr oy

wt

41 Waw and amapdad Inanalol reporting standarde that arg sffective for accounbng persocd Begitelag o ar
after 1 January 2020 and have sigalficant impagis Lo the Group

a

B)

Finpncial imatrurie ik

The naw Gnaca: slandands i=lata 10 financial instrumesnis are

TAS 32 Financlal netramante: Presaniabon

TFRE 7 Finaneial Insieumnienls: Dnscloda=g

TFR= 9 Finarclal Insirumenls

TFRIC 16 Hedgas +f & Mal Invasiment In & Foraign Cperalion
TFRIZ 19 Extinguishiny Finenciz! Liakildies wilh Equity Insiruments

The new financial reparting standards ralzted o Ananocel svatumants introdues rew glassilealion and
measurament ragquirgreerie fe fnancial instimants as well 2% provide darecogniion guidance on
fimancial aszals and financial [Ebiiing. T 2w gaoanse aleo provides an cpdlon for e Greup oo acoly
hadga actouning (p reduce dccounting mismatch behween hecged lem and hadging instrument, I
addilion, tne naw rule provides d&alled guidance on financiel ratruments issued by the draup whether it
is & liability oF 30 equily. Among obher tings. ey require exiensve dischosura o financ2l mgruments
and related rizks.

Tre new classification requirsmands of inencial a3:613 e the Graug 16 assecs balh € businees miodal for
holdg the bnanoial asseis; avd il sy i characiensllcs of te azgel whathar the conbraciya 2ash lows
rapresent solaly payments of pnnclpal end neesesl (SPPI. The dassiicaion afecle the dnanciel 5sats’
measwameant. Tha navw guidansa requrgy asseasment of innpaimant of financial assels a8 wel as cohlrac
assels and recagniilon of expacied credi 06E from wdial fecegnibon.

CIn 1 Jamaany 2020, e Group Has adopted the Tinancial rgeoting slandards related 1o financia inslrumes in
its Anarcia sklemems “he Irgpad from the ire-time adoplion has Leen diackeed n Moxe 5.

TERS 16, Leasas

Where the Graug is & lassec, TFRS 16, Leases vall resuls in almost all leasss baing facognlsed on the
balinse shaal a2 the distinction batwden sperating and inance eaeed /8 ramoved. A nghl-of-use asseg
and 8 leasa liabilily will be recognised, wich 2xcepbon on shor-tarm gmnd Kraesalle Basan.

Jo 1 Janwary 2020, the Sroup has adoplad the nee kzase siaddard In s Onancial staiements. The
gmipact from the firsi-tima adnplice has been dizcdogadin Mate £,

UL W SUWA
Me. Vatchara Chavenanand
Drirector

Mr. Vitheya Chavmeramd
Yiom Presidem
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Yichithhan Palmail Puypll: Company Limitad
Notgs 1a e Conaolidated and Separata Financial Slalaments
Far thé year erdad 31 Cecambar 2020 N

P

Thie nmta ewpaing ke inpast of the edoption of TA5 G2 Fnandial Instrumenls Presertatcn, TERS T Financil
[redrumenis: Dizgosurs, TFRES 3 Financal nalrmants and TFRS 16 Leases on tae Group's censclidated financisl
statamants and lhe Company's separele financal statemerts. The new accounting pelicies appeed fom 1 January 2020
were dscdssed iy Mota 5.7 end B.13.

Tha Gnup and 1he Compamy have adopied Those accounting palicies rom 1 Jenuary 2020 by applying e mediied
relrospactve approgs’s The gomnparative guras bave nol base reslated. The reclassificalions and e adjustmants
arising Mram the chenges in accounting palicles were thersiom racognisad in IRe slatement of firandial pesilion as of

1 Jenwan,: 2040,

Tha imzast of fstlime adophen of naw frangial ~¢pading slandarde an the consolidated and seperets stalements of
financial posiion are as follows;

Cansolidated flnancial shalermiants

TAS 32 TFR% 1E Aa at
bg at and TFRS % Reclaeciflcatons 1 Jahuary
M Decamber Reclassifloations and Finrdis
2H3  and adjpstmanis adjustmente Raskaled
Hates Baht Baht BahL Baht
AOSETE
Cument asscls
Trade and othar mesivables A 64 182,133 [7E6,137 33,337 556
Non-currant assets
Property, Mant ard
snuinman A 215 504 AZE (1,191,242 244,373 286
Rlght-cif-uss azs8ts & 13,003 145 12.082.145
Tulal asxelz affacted 1,013,746 751 11.0H5 555 1,00 B3 437
LCurrent liabilitigs
Curmenl poresn of
lmaze lablliieas A . - 195%= 230 1,554,200
Cumant portize o
leage lIabllie=s under
Angnciyl kaade agresmsnis A, 232 843 . [¢52.04%) -
Darvalives liapillics C ° 422,534 - 422 534
Noncurrent R bililies
Lease wabidias A - = 10128, 7d5 10 12E 745
Liabdldims under
nznzlel loase agrosnsenls A F4B03E - IT40.3506) -
Tetal labllites effaciad 1.000.275 437 534 11 DES 888 12810475
Equity
befite {652, 14, 14E] Whd s34 - (Rh2 BRE A0
~e¢gal equity afectad _[552.171.14E} MTF 534 - (552 503 800

=,

et O

Ar. Vithays Chaveoanand
Yice President

THHL WA
— o p—
M Vachers Clavenansnd
Dimeior




Vichltbhan Palneoll Fublic Comeamy Limitad

Hotes o the Gopsol/dated and Sepamate Flnanclal Statemants
For tha year ended 21 Decembar 2020

impacts from intial apali¢ation af tha new and ravised financial reporting standards (Conth

The wnpac of firzi-time adophizn of new fmansal eportng stendardt ¢ he consolidated and =eparale slaicmenls of
financial paditian are a8 lollowe (Conl'd):

Separate financlal statemants
T&S 32
and] FRS B TFRS 16 f3 at
Ag ab Reclasslficatona Fetlassifweatons 1 January
M Docambar and ared 20k
o) I adjustments adjustmenta Rastated
Hotes Baht Baht Bahl Baht
Asgals
Currenl 3R2ELR
Trada and cther recaivalbies A B Fo004 247 |2577.TET) (785,117} &F,330,323
Eheoal {anm poreoceding to
ralated Sadies E 102237 00K (17 820 676 B5.B8A7 324
MHon-currend assels
Property, plant and
EqurHEnt o SR PR - 01,191.242) BOZ, 75, 543
Right of use assels o, - 12,063,145 15,243 145
Total aassls affacled 25E.015.132 (20 017.4631 11085 GG Faf 0Ad 315
Current labllikes
Curpeel porlive af
laaza Yskillias A - = 1,955 200 1,959 200
Currerd padion of
laase liakilliss under .
fimancel leaze agraamernls A 253043 - 1252 Uy .
Deriwabre liabllleg C - 422 534 5 42 S
Hen-current lablides
Leas liahililies 2 - - 1,128,745 10,128 745
Ligbilites under
Tnancial lease agreamanls & 743 536 . 475,339
Total liatililies afasiad 1.002 279 422 %34 11,085 BEG 12,510,470
Equitty
Daficils (4311692001 [£0,e332, 50T {451 ,800,267)

THal equity affeches

ra:d1.169.290)

(€439 DOTh

(451,608,267

The adjusimenls and redaealications abova are sUmMMansed Below.

() Fecoyused pght of use asssls and kese Rehilfies ogether wih a coTespording adusiment of prepaid r2r and
accmied rant againal righl of use aseais {Moke 5.2)

E) Reccgnised impameants on ldans 1o rebked perles and inberast maoos fons k:ans 1o reeted peries (Mob2 5.1

(T Recogmsed denvativa lishilities at fair valum throwgh s¢tained earnings (Hoke 5 1)

et ]

“fr Vithaya Chavananond
Yice Pressdent

WLy v,

g
M Wi ha Chanvemsriend
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Vichithhan Palmsil Fublle Gompany Limitad
MNotes o the Congalidated and Separata Financial Slalements
Far the year andad 31 Dacember 39249

e fire ol

21 Flrancial inklMiments

The: lolal irmpact on the Sroup's and the Goempanys unapprapriated relained eaminge as of 1 Jenuery 2020 are

as Tollowes;
Conscl [dabed Separate
financial fnangial
statemarniz ctatenlente
Mates Bahi Baht
Unappropngled relansd aamings as of 31 Oecember 2018
(as prawiously reporad; (5521710481 (231 199.250)
[ferease (N empamments on leans 1o redaled paity b - 317 430,GTE)
Incressa in iMpaiments e inlereat pearne from leans
ta related oty b - A 5TT TAT)
Fair walug adjuslmenl s on denssmves ] 422 B g2 5541
Tl adjustmants b opening wiapprognated relared
gamicas from ateptian of TFRS 0 (422 534} [0, 2:30 057
Unapprepnaled retalned 2amiwgs as of 1 Jaroary 2020
aftar raflecling TFRG 9 &dw4ion
{tedfore impaat Iromn TFRE 16) (552503 880 f451.6800.237)

() Racogrition ol derivatiue at (2 value thrcwgh prafit or 255

Ao of 1 Janyary 2020, darwativa lisbility was recogriged at thesr far values of Bahl <22 534 w0 the
consalidalad and seperala hanreal slalenenis.

The Groug angd the Company rEconisad derivative al [heir fair values with B corresponding adjustmant
t2 apening relainad sarnings of Rakl 422,534, Dung the yaar 2020, the fAir vale: gains of Bant €22 534
wieerg rannghnlsed © Eve Group's ard sha Compeny § inance cosle.

by Redazeficationa of finencial inslruments on adopton cT TFRS &

on 1 January 2020, he date of Inlflel applicatsn, the measuremen| calegones and carrying amounts of
firanciad assels and financial lakiftics wers as follovis

Conzolliabad Anenclal plalements

‘Measurement catagonies ______ Carrying smaunts
FrasioLaly AC at Az al
raportad 31 Chenambar 1 January
(TAS 10% and MeEw b E 2020 Diffaranca
shier TAA| ITFRS 4 Baht Bahl Eani
currand dlnanglal assakx
Cusn and cask Bqwaleds Amomead el Arcrliasd caal [ | A7, E3E -
Trac= and cthe: fecaivahblet Amonsad cosl Arioeiged Gasl SE 231,219 ek S 1) -
Mon-Lurren linanelal ascotx
Criher noei-SunEnk gaaels Ararised cost Amedesd capl Z269.a0a e = RoH -
Surrend inanclal Hlaoad]des
Eans, cwardrafts and shak-tarm
barrawmnga fior inanceal nat tubeas Arorised cosl Anmeleed casl | 362113609 1462 115,502
frade and cther payables Ararwed casl amoreed -3kt 13.414,985 12 £74 944 -
Civrgnd parisn of leng be=rm kans Anorsad cosl Amofgedcast §o,252,a00 A 552.070 .
Derivalres labidlllss Urescgrcad FumL - L2 534 47z B3
Han-curmoand financkal liaklilées
Lonn-IeT Ipans Amarsed casl amarE=d =St EG 550,049 56 550.G1% -
Retention |{_:-"-\-\\ ,.'I Amarizad copl Amotgod cogk Bd 5, 367 B4 5,357
b § =
——— " — -..r'-""-"".
/ L U
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| ...g.ll,
.‘.t.-'.an__lf u:-..l

Findncial it swanie (Send'd)

Segarale finane A stedpma s

Muakurarent catagorias Carrding Bmaunts
Prrawicusly dn at LY ¥:[;
repariad 31 Dacamber 1 Janusry
|TAS 108 ard M i0is o CrilMeraries
Mher TAL) (TERS &) _Baht Bant Bani
Cwrgnt Anancial assels
Caph 8rd caeh aquryalels Amanked soet Smort 5ad Sast 178,547 ™ ad7 -
Tiade ard alri recaatss Amarizad zaal  Arnetaad soel 57 a891 182 B4, 473 305 3 577, TET
Shararm loant b4 reladed parlies Smarlgad cost Amoet sed asl 103,337,000 B BLT AP 17 A0 B7E)
Mn-cArrgnt Nranclial ass=t=
UIREr PAN-CLURAA] ARRRLE Amodised ceal  Amotead ook 43 58] T31.550
Currert Muanciad llablilag
Bank overdrafs and sko-1em
perrweings fiom Rnandal resuse ane Aroilesd Gist Emoriesd cost Me272, 903 360,E7E,37 -
Trade gnd alher peyables Arodiced coab  Braomead oesk 51A2E 018 31,526,218
Curenl poman af kpgkarm pans Aronlsed soar Briomisad sosh a4 142 303 g, 152, 01 -
Crar'walive hakilkiag Unrecogmsed  FWPL - 42 HI2 634
Men=currant flnansiat labliikee
Lang-b=rm karis Ariisgd posf Amarlised cost 233103 1= [ -
Rabantson Armorlsed cosr Emorsed cest BeS 3ST 5,557 -

rch

Impairrnenl uf fneerdEal aga2e

Tha Group ard the Company hays fabawing financlal aszele 1hst ere subject 1o the dxpadied Credit3aas madel:

= cash and cazh equiigkrds
¢ trade and obher recdivables
& loans 1o ralaied parties

The Group was raquired to revise ils mpainnen methodology ader TFRS &, The impac ol fhe Ghange:
in imgairnenl nzincdslogy o1 e Graup's and te Compary’s rekained earnings at 1 Jenuary 2020 wera
Biahr 24.01 7433 millign.

While ceeh and cash squwelants are subjgct o Ihe new mpalmrent requiramend, e idanified impadct
wWas imrmalenal

Trede recalvables

The Group Zpokes the simplified appreach in measwring erpecled credlt lcasa:, which wses a lfatime
axpecied kst allcwance for all irade racelvables end coniradd aas&ls.

To massure the expacted crodit [os$4s, Iiade recenakies Teva been grouped Sased on sharad rradif rsk
characlersilcs ara tha days pest dus. The sxpecied loss rales are beged on the historicel payment
profiles of sales, lhe corresponding hishonoal credt lossas experenced az wall as forwerd-kxding imomedan
thel may affect the ability of tha custkemers b sellle he reszelablae.

Aol 1 Jauary 2020, the Sroup and the Comoany Jdn't repsgriss any 1352 alowancs for trada recaivablas.

Amounis due from related party

The Cempany Fa3 amounts dua Fom relabed pany measured at amorteed cogt. Tha 12-momth expedctad
cradit loss allcwance waz receaniged far Ihose oans wihout any skmilican inceage Incrzdf nsk. Tha
liletsme cxpactad credit [a5s was resogrised fo) fhode 1080 s with slgnifzent increasa in credi risk.

The excancilialicns of loes allawana for smoards dug fram rklalad party fof the year endad 31 Dacembes
2020 ara disclosed in Mole 12
Losns to related pardy

The Compary has loans to relaled parties measured et amodized coel. The 12-manih ¢xpacied cradif
I258 allwancs was recognisad for those Ians willieal any signifizand increase in credit sk, Tha lifetime
axpaciad oed 0%s was recognised Qor fhoee oenz with symificanl inctedss i credil fsh

The recorcillamons of boEs allewance e loana o relelsd garsy lor 1ha year sandad 51 December 200 ars
chschkpsed in Hole 34,5

N O_— D s

Mr Vithays Chavananind M Vgc) - 14
Yice Presiden -

Theantas



Yichibhas Palmoll Public Company Litakied
Holes to the Canaalidated and Separate Flnancial Slatements
Far e yoar ended 31 Decembar 2020

5 impacts from il apofcation o
24 Finaneial inatruments (Cont'd)
] Dervatives and hedgirng 2ot 25

Before 1 January 2020 the Group and the Gompay did nct recoqnice darvativa as liabiliie:s I tre financal
statamenta. The darivatve conbeects and ralated fae valuas weig Fsekased intha e,

0 1 January 2020, the Group rescgnlaed dematve Tabilty of Bahi 422,534, with the cormesponding
adjustmant 6 rdained eaminge in 1ha constdaled harcal slabements and zeparale inamnclal salksmenla.

R i e L
i ﬂrjd_l_;‘:'“‘fr“ﬂ’h?]&“,

L Laagns

20 adoplion of TFRS 16, 1he Sroup recopnized [aase ipbilies in relellon te lesass which had provibusly Been
“lassifled as ‘opereting leases’ undor he principles of TAS 1T Leages for leases Wi leage [erm: more IRan
12 meordhs, Thete lablities were measweed at the pragent vhkoe of 1he semaionyg lEase paymeils, dsegunted
dawi] e lazeea's incramental borrowing rete as of 1 Jaruary 2020 The weahled sverage lassas's incremental
borrowiey rate apeled to the kasa lisbilfias on 1 Jatsuwary 2020 was 2.07%.

Right-nf-uge Anaels which are racognised a% propidy and other ight-of U B55ALE wers mcaiwed 31 the
amoJ edqual o the [Eese liability in which the incremantal borrowird rage tor she remeinng kase lerms from
Ihe irugiel epplication date is applied, adjusled by 1ha amownd of any prepaid or acorued l4psa pamanls ralating
1= that laasn retsgrised it bha stetement of financial posdion as 20 11 Decanber 2010, Thane warg no Lnarous
learzp cantrects that would s raqured an adpsimen boihe Aght-of-usa assels a e Xage ol Inllal apolicalicn.

Faor lgases praviously clesslfies as fnanca laaass tha Group recegmsed e camyng eraount of the lease ass
and leasze liability immadiately bafoe Iransibon as the camying amound of The fgid o1 12 assel and 2 Eage
lighility al Ihe dale of Indlal applocation. The measuremend prineiples of TRRS 1% ara only appliod after (g dale.

Canzofldeted and

separate Ml nancial

stalamernts

Baht

Cperahng lesse commitmants disclose? 2% 41 31 December 2H % 11,183 220
Lass diszunled frin welng the leeaes’s incremanlal bonaedng

ratg of af thr dade of initlal spplicabon (1,585 E4H}

Add fnanca lesse lisbditiae recognised a5 at 21 Derernter 2070 1.002.273
Agdd ediustmants as a result al 3 diflerant trestmant Gf axbansion

and termnation opt'ans 1478215

Leaso [Jabllbes receqninad as et 1 January 2020 12,087 B3

Current lmasm [Faldblies 1,254 200

Mon-carrent Imase liabliles 10,724 . 145

In apelylng TFR.S 168 for lhe frst fane, 32 grovp hes used tha falkwing pradtical expadients permitied o Ihe slandard:

» 1he uio of 3 single discount rate o 4 portfc-io of [a.358s with reasonably simear charackenslics

= ralignsa ap prvious assessmeants on whelher [eazas ard Grernns

s 1he acoourding fOr nperAsng kases wih & remaining leaze tem of less dan 1 naths as &l 1 Janueny 2020 a6
shaort-lermm leasas

= he excdusion of nital direct Sosts *or she measwamrant of tha right-of-use assol at the dale of nilsl appicaton

«  ihe use of hindeighl i detemmiring he (@358 ferm whera the contrac: coniains cplions 1o edgend of lemnirate IRe
ek

i
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Vithithhan Falmoll Publle Company Limited
Hotes to e Consolldaied and Separate Flnanclel Statements
Far the year #nded 31 Decambsr 2020

G2

6.4

R B LR R S SR s AV T

Principles of consalldalion and squily sccouting
a]  Subsidlarss

Submdianas era Bll entties aver which fhe Group haz conlred. Tha Group canlrols an amcity when he
Group is exposed Io, of Fas nghds to, vanakbie returne from e invalvemant wilk Ihe antily ard has k2
abiliy 1o aflect theas rebums shmough its powss gver Re enbly, Subsidiarsa are consolidated from the
Zale on which conlrod is gangferred 1a ihe Group unil tha data that conlrcl cobeess.

I ke s2paarale anclal atslerents, Inwestmeanls in suksidiaries arm accguried o asing casr method
2]} Inkerarapaby trpnsaclan on corEslkd abon

Intra-group fansaclians, balances and unrealized geine on Ieneactions are dminaled. Unrbalised gains
on lranaactions batwean the Group and it: assaclates and pinl venbees are esminated to the sxtes of
the Group's interest In the assaciet=a and joint wanturas. Unrealigad ks3as are alao 2liminated n the
same manner unhess the ransacgion provides evidencea of &0 impainment of the assat transfemed

Business combingtion

Busines combination undes cammob conlral

The Sroup eccounts Tor brsiness combinalion under common sonlral by messming aguired a5sels and liasites
of 1 asguird al i @arying vaoes prasenied n te hgaet level o e cnEdidation The Group rerospod iy
adpszted the buziness combirafion under common control fransactians a5 7 ihe combonetior. had scoumed on
Ihe Kler ol ke Beqinning of the pracssing comperstive period and 1he cale lhe acquiee s Deesane pnider
COMMOon conteal.

Cransslerallon of buginass combinshcn under comman conrcd are e aggrageted arnounl of fair valua ol assels
transferrad, liabiliies incurred and mouity insleonenss isseed by e aojueer &1 Eee dale of which the exchenpge
in cordral socure

lhe dfference Bstween 2ansidermsbct undar basinass combinalicn under e Coniiok and The acgurecs
intermsds jm the Garey g e of e acauiree is presented e6 "aurplus anaing from busingss combinadion undar
common cordrdl” &n pguily and is dereosgnised when fhe invegimen 13 Sisposed of (ransferred be r2teined
BaMINgs).

Forelgn coerency tranalatlon
al Funcironal ard presetaiion cuffancy

The Fracetial slalemeya arg presenrad In Tho Baht, which iz the Cempany’a and the Groop's functional
and prazemalion currancy.

1] Transactions and blarces

Forgign currerdy fransacdions are ianslated nks Ihe futclions cumency uging the exchange rates preveing at
the dales @ :ha irEn=actions.

Formign sxchangm gaing At kases resuling fom ihe seflleme of such Trensections and from he transiation
at yeerand exchange AEs of moratany aszats and liabdilies enomil @] B Qg carrangles are feiririsil
in lhe profl or less.

YT 3 gain or lose o a nan-manatany item is recogmised v obwar comprebensiva incoma. any axchangs
composenl of Wl Jain o loas s ressgnised In olfer comprenangive nooma, Conyeraaty, when again or
laze on & non-monetary fdam ie racegnized in profil and kess. avy dechasge cimpondr] &f that gain or
Inss it rragmigad in prodl and loss.

Ty A ﬁ‘-’ﬂ T Ay
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Cash and cash ffulvalantg

In the consalidaeed and Corpdny stalemnanl of caah Aows, cesh and ces equivalends iviludos cagh in hand,
depoaita hald at call, shor-term highly liquid investmants wilh maluilliez of Ihfge FRorbe or lezs from eoquisition
dala and hank oeecdraiis,

In lhe swabeanends of inangal peadion bank cyerdrefa are shown within bomewings in surreny lighililies

Trads aceounts racelvable

Trade receiveblee acs smounts dua from cusfomars for goocs sold or sorvice padormed b B ordinany courga
of busirass, Wast of brage recelvahles have credlt ferm areund ¥ — 15 daye. 5o trade '-Ei:e:'-'atllas a4 classifad
as curment assets.

Trada razaiveblas era racogrisad wielly at tha amount of consideralisn ket 12 unsonddionally unlaas thay
conlyin ggnificant inandng companents, whan Ihey are recognised & its present vakia The Group presented
srade recesvablas al cosl less allcwance for doukdill accounts

The mpairtent of frade rstoicables ard duclaied In Maka 12

Invenicries

‘ruenladies sre staded 8l e kraer of caet or net reahzabe vaus

wasts of goode and supelies ara detarmrmnad by he fwat-n, first-cal [FIFCY method. The cosl of e maicrials
copprisés bath (ke purchaze pelea and sost: dractly aircadakle 1o e acouisition of e arvan-ory l=as &l
atritivabla discounts. Tha cost of finished goods and work in progress Eapnsas rAw matedels, direcd [abour,
other dirert cogls and direclly stitalable cosls in Bnnging the invesloriea o their presant lcakian and cordition,
Financial anaets

For lhe wear ended 31 e 200

a) Clagsificabon

Fieenn 1 Jangary 202G he Soup dassties s debd Insonenen fnanclel aseats ke fallswang measuramant
categario: dapendng on i) business medel for managesy the agsel and 1) the =ash fow characienslics of
the aazet whelnar lney apregent solaly papments of principel and interast [SPPD

= thosa ta be maasurad subsagquendly al Tai valua {eitner throwgh othar comprehensiee irgoma o thowgh
profil ar lozg). and
- thase 1a be meesaed gt amortised cosi

The Gmoug raclassifes debt investimends when and only when it bosiness Bodel Tor managmg (hoks
aeg2le changee.

For inveeiments in equity insiruments, tha Group hae an iwevacabla alaclion al the ime of iniial
recogrutlan L geemad bor the equlte Invastment ol fair vabue dhrough preflt o loas (FYPL) or al foir value
through other comprabansive incoms (FYOCT sesapd Dhesd bhad ara Bed Toe Ifacing, by ars mesumad
at =WEL.

L] Recognition and deracagnition
Fegular viay purchaess, amuires and salas of finarcial assets are recognised on rade-dale, 1he dabe on
which |he Grcas cormmlls by porehase or eell tha szesi. Financlel azeele ars darscocgrieed when the

rights 1o recaive cash fows 1tam e feanE:al dssels Bave depirsd SF By Baen Ttansfierred S (s
Graup has sranefamed subeiantielly all tha riske end rewands of owmership.
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Finanzlal aaasta [Cont'd)

For tha yasr anded 31 Dacember 2020 {Cont'a}

e}

d)

o O

Messurament

Alnitial razognition, tha Group measuras a financiaf 252 &l il dalr valua plus, inha caza of & financial
assal nat Al FUPL fransactlan oosts tael ara direcy sHibutable o the amuigilice of e nanc 3l adset.

Transection costs ol financial 2s5a1% cart &l 3k FYFL Are expengad in profit or koss.

Financiel assals witn embedded derivalives ara sansidered Inoihaic antirety when determining whedber
ihe mash fowe are solely payment of prircipel ard inleresi.

Dabt inalrumenls

Subsaquant meseuremeni of dabt insiruments depends. or the Gralp's buziness modal for menaging 1he
axsel and e Gash Moy GaiEacienstes of the fnarcial asesle. There arm bwes rneasurenese] calegrenss
itz which the Growp classifes ils dakd imskrnamenes:

+  Amortised cost; Finansial aAsseds lhat ara bald e collecdlon of contraciual eaeh flows whars those
rcaeh Retwe repragant solely payments of gparcipal and infares] are ressured &l amoriged coat
Irpeiest weawne Fam fhrge hnanael essels i3 included In inence ‘ncome using e sfediva imares
rala mashod. Any gain or [o55 ansing on dereccgdion 13 regognizad drectl in praft or lose and
prezented nother game!loases] ‘ogather with foraign aechange gains arnd loftsed  |Mpatried]
loszes are pragentad as adminisaive eipense nfhe stalsmnent ol prafi or lo:s.

«  PViOCL Flnanclal asaets thal ere hald for i) cofection of coniracioal cash Aows: and i) Tor Selling (e
financial astols, where tho assals' wagh lows Mepraseal solely pagrnems of pancapal and interest,
are messwed =1 FWYOCL Movaments niha camying amound A Bk [Braugh oher mprebenswe
incorke MORGE, Bapasl er the recognition of impawment gang or losses, mManast incoma using ha
affective irderast method. and fordign exchange gaing and lesaes which are recogniesed in grofit ar
#aze. when the financial eseele s cerecagnised, the cumslative gain or 055 saayicusly racopieskd in
LGl i3 recdagsiied Fom agully le profl or loss and recognlsad in cther gaansfilossas). Inlarast
amE is inclesed in olhar incema Impairment axpansos A preienbed separalely in ba slatymen
of camprehensive incama.

=~  FvPL: Firenoa asscls that da not meed tha crteria for amortisad cosl or FYOGT i mesisured al
FYWFL. & gain o 055 o d debd Indasdrmar] thil is subsequently measared Bt FYPL i= recagnized in
ErcAil or 55 and presanted nat within other gainsilasyes] in the period inwhich i arlges.

Equity inabrumants

The G i all squby indesirneds ab lair valoe Where the Group nas alecded 1o pregand fair
vBluE geins and lasees an aquity instrumenta in QG them is no subzegquan reclassificatico dd Rir yalus
gams and logses o profll o ket follewing the derecogniton of the myes:meri. Dividands from such
inyezimants continue &2 be recognised oo@aht o 0ss 23 dividend ingene when Ihe nghl b recaws
paymene is aslabliahad.

Changes in ibe fair wekM of inarsal assets at FYPL are recognised in cther gainsilossase in e slalemend of
grodil ar lese.

Imparmant ksges {and revereal o IpaIrmend losges) on eqaty invsstments are reportad Yogather wih
changes in fFir valua.

1" R TP VERV
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Yizhltbhan Palmail Publle Company Limited
Melag to tha Conoclidated and Separale Financial Statements
Eor the year ended 31 Decamber 2020

E.T  Flnanclal asgats (Cont'd)

For the yvear anded 31 December 2020 (Gonl')
f} Impalrment

From 1 Jamiany 2020 e Group assesses on 3 forwaed laaking basis Ihe expectad credil lnss associzted
wich = dabt inskrmmnls carmied at emeonized cos. The impalrmret melhodelody apphed depands on
witigther there hae baen 3 significanl ingrease |n credit A

Fertrade recaivables, the Group dpciles he amplifiad approach, whieh reguires esposied baflne logaeE b ba
recognised Trom indial recognition of the moonabkes.

Irrsdirment (and ravarsal of mpairmenl) lossee are raczgnised in grofil or lsE and moludad in wWipunisrans
aEpBEnaEs.

Far ather finencia aesels carind &l amonlsss siet snd FYOCIL Ine Group apidias TFRE 8 gensrsl
appreach i rreadog the impaimmant of hese foanca Aesera. Linder the qenedl 3ppriach, he 12-monih o
the Ifetima sxpected credil 1035 ia appllad depending en whelwer thara hes baan a @grificanl Increase in
cradit rigk since fhe nilial s2cognition.

The signifizant increase in credll rlek rom miiel recogrilon) assessment & parlrmad eveny end of
repanlng periad by comparing i sxpesed ney of defeult as of the meporting dete and i) estimated sk of
default o [P are of Inlkel recognition.

The Group sesesses axpected cradit 1255 by taking wia consideration forward-looking information and
past axperiznces, The expected credil loss | a probelAdy-weighted estimate of sadit lossas {probabllity-
weighted present value of estmated cach shorfal}. The cash shortfall & the difference between =@
contraciual cagh Fawe thal ara dus 18 the Sroup &nd all cesh flows mageesed o recaive, diaccunad al
1he priginal effaztive inleresl rale.

When nreeauning expactad credd losses, Ine Group raflacts 1he Tollowing:

»  prababilin-waightad eslimaled Lncalleclbl2 smaune

v lime walue of maney; and

»  supporebia and Masonathe Niormalion as of the regarting date sboul past expedence. curent consdiidng
anel Teregadle of folure situsbons.

eyt Jard seversal of mpeirmanl) losses ara recouead in proft or Iogs and inchded n adminisirative
AXPENGES.

5.4 Propery. planl and sgquipmant

Propery. plant and egquiprient Bre sated Bt hislorical cosl less avcumulaed dapracieticn and impaiimenl s,
Hisiorisal et [hojudee axpanditure that is Jirscily atiabutable 0 1ha &zquisilkn ol he dems.

Subgaquant cosls a-e ncluded in tha asest'z camying amdunt anly when i i probabls th2d Wilure econamic
bansiits assacigtad with fhe ikt will Faw o the Group and the cest ol the Ilem can be messures falabty. The
camaryg amwaunl ot he replaced part ig derecognises.

A1l cther rapeirs and mainlenance are charged to profit or loss duting he finencial penod inowhich they arg
imgurred

Lend & not daoecialed. Depreclabon oz calcdatad an e srakpv-ling Lass to wiite off 1he cos of cash assed
excmpl for land which ls canaidersd to have an indefinile Ide, ‘o its residual value ouds the estimates ueaful life
or, if it i shorer. the 1448 tarm, 3s Tollaws:

Buildiia and building enpravenant = N . - 10- A4 years
hiach.remy .::_ b | :}‘l.la-,-‘ A g 5 - IT yerats
Toal ecuipment and ks e 4 - 20 yaars
CHfine equiprent *Ar. Vithava Chavananend Mr.Vatchars Chavananand | © 22 YE8I3
“ehicla 4 - A yars

"nire President Director
Tha astels' residusl velues and usehl lives are reviewsd. and adyssted if Bpproprate, of the end of each
raparting paricd

Sains ant Inepas on disposals ang determeed ' SHTpERnG Tracadds with Camyng amoun ard era roludad i
predil ar 'rss .
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4,11

&1

Invastmant proparty

Inveshinent property of Ihe Group Incuded lard thet the Group is hedalihout having objactive for futum wee.

Peapery hat i hald for long-term rental yeids or ¢ capltal apprasation o both, and dhal is ot ocougied by the
companies in e conslidaled Groug, is clasalfed as investment progerly. Invesimey: gropery also inchees
prapery thet is being constructed or devaloped for folurg ysa as aivestment seoperty.

Inwesimani propery is measunad initially al is cost, indoding related ransaction <osls and DRToweng Goats.
Land & noil fepreciated.

Deisrrad pebm plantation cost

Palm plantaticn costis recorbed by s reéthad less acowmuleted amartisation Amarizaion 15 calooeatad whan
palm feese begin 10 beer dfruita which ane axpecied {0 be in Ihe faorh year by using the straighl line mehcd
thraughoul he Fuil Eeaing iR af palm l#=es, which & axpactad to be for 20 yeara drom the firat frel Baaring

vear. The maeintainicg <ozl of palm froes after ihe Argd feull B2aring year iz recorded &% oxpenss in (he acom2
stalemelt ag 20on 86 it acoior=d.

Dther intanglble assets

Reaparzh and dewsopment

Research expendilure iE recogrizad a5 an expenNEs @5 irkaersd,

Expaness incumed on devalopment peciaels are recogused when b e probeble thet The prject wil e 3 duccess
snsiderng Itz cammercial ard 1achnrciomcal feasibility. and only [l the cosl @0 be measurad reliably Other
devaloprnient expendilurg i§ recxavsed a5 an expansa 65 incurred. Developmend doaly prevously recegnized
B8 3n 2xpanse gra ot ecogrisad as an asss in g subsequsnd period.

Davalepmen sosts thal Fave been sapdalaed are amorlsad from the commancement of the @mmerclal produttion
of e praduct on a sireight-ime meth<d basis cvor the percd ol its aspectad benadt. nol excaeding § yaars

Elactricity producticn llcwngs

Exparses incurrad an fhe prosess of raneswal of electiclty production are recegnised when il & probatde 1hat
Ihez licenea will be suncese sansidering % corrmercal and crachwokegecal faazibility. and onhy if e cost can e
mesgesLred reliably.

Cast of alectnaity produachion licensa is ameddised aver thae usehil e 10 years.
Compuler scftwara

Aequined compider Snfhare licenses are capilalised on the bess o the cosis and these cogis are amorizad
oved their eztmetsa uesful vas & years.

Cests mazocsstad with daveloping or meintairing compuldr Sofhaste pragrammes are recogniesd a5 a1 9spanse
A% incurrad

I painmimn ] of 3ty

#5seln thal are subjecl 1o emortaation ere revewed for mpaimmen whenover therg i an indicaflon of impairmant.
&n impairment [0%5 4 régegnisad dor ihe amounl by which the cemying emound of the assels seteeds I
recoverabd® Bmowrd. The recovarakbla amount is the Bgher of an agset’s falr value laes oos'e of disscsal end
Wiklime i g,

here ihe rageons for previcasly recognised impairments no lofger exisl, Medmpairment (02323 on e 2EaBts
corcarnad obhar duaoy guodwill is reversad,

Dot O] O -

M Vithaya Chavamamand Mec. Vitchos Chryvansesn 4
“ice President Director
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#4123 Logoes

For the wear ended 31 Dacember 2020
Luassy - whare the Sraup i Lhe legass

Laasms aie recoused 85 a riohd-of-use s3:81 and a comespanding baklity &1 the date et which the ‘eased aszel s
wvailable for uea by tha Grosp. Exch lekss payrre o allocaced batwesn thae liabiliky and fmance coel T financs
sl it charsed 1o prafit or oas gwer the easa pariod =& a5 1o produce 4 consierm penodc @te of inlerest on he
"EmEinirg balance of e liabify for gach pengd The ngwol-uss assel is depesialed over tha shonar of the
pmed's ugelll lite and the leasa 1am o0 & siraightding basis

wonlracls ey cantan boh ®aze and non-lease componenls. The Group ellocales tha consideralion o 1Be
sonbract 1 the kase ard po-lease components based on thair relalive stond-alare prisee. Bowevar. for leases of
redl actade for which tha group in & lsses, A kas elaciad mat 1o saparels 15396 and non-kass Germpossnils and
irshiad Aseonms for fhede ag & wngle lease companant

Agsels and viebllities erisag frem a laasa are initially messured on a presari velue besis. Loass liablities
inZdude the ned prassnl vabee al iha lollowng IeEes paymenis:

fixed paymenis including r-substanca fked payments) . |e5s any lease incantives raceivable

varlable EEsa paymant thal are kased on an index o a2 @

arnounts expgctsd to e peyalda by tha lasses undar mesidasd walle quarantzes

the exercies prica of a purchase galion if tha lessee is roasarably sanlain 13 exedcisa that opfion, snd
payriente of perattias for ferminating the lease, F e mass laem reflacts the lesses exerdis ng that oplion

LeeER paymeYs 10 ba made vrder rmzsonably conlaie exlension opions are alea incwded in s measuremeni
= Ihe Nability.

Tha lpase peymants are discounted using the mleres rale iwplclt Inotha teaza. If e rale cannot be
Aelarrminegd, tha essee's incrementel comesying rala is usad, saing tha rabe that B lefsed would have B0 pay 1o
borrow the funds aacessany b ohlaie an assal o simllar value In a samilar econamic ervironmen wilk slielar
1erms and 2onduions.

The group = expaosad t2 poiemisl fuluma increasas in vanabky [eage payrrents based on an index of rata, whick are
ned iredcked i The lemse lablify unll they Ieke affect. When sustmems to [Masd caymerds basen an an inoex or rare
1aka affect. the saaxe Kabilty ix masseised @od adjusied agalrsl ihe nan-H-UES BSEaL,

Right-of-use assadd dra meagured al cost comprlaing the fallowing:

thl sumnueg ed the inllial measorerresd of lease labily

v leage payinents macde al or kefore ih2 commencemeant daia |ees any easm inzentivgs 1eGEyad
ary inilial Airag] cosls, and

resflodadion 12515,

-+ r T ¥

Faymante aszocasted with short-1enT. leases end leasas of low-valug Jgsals ard rexngnised on 8 gralght-ine
bass a5 an expess in profit or bes, Shon-len® [eases ae leases wih B leege 1arn of 12 months or lass. Low-valus
asLels ecmpnse of copy machina,

For the vear ended 51 December 2019
Lagzen - where the Group is the leesar

Pavmants Tignde under operakng kasas et of any incenlves recesvad from 1he lassar) are charged o srof o
a3 on a alraight-knea baeis ovar the percd of the Icase

A1 *he incegtion of finance legsa, M lewer oF B2 fair value of he leaced proparty and the prasent value of the
minlmum lease paymenta i capialisad. Each leees payment is afccaled bebwenn Fu liabdly and finence charges
10 azhiowe o conslant rane <p e fjabillizs balgnee outalanding. The correspending rantsd obkgations s presenicd
nead of fanca cheryes. Finance cael = chamad ta profit or loss oy b Dkasn pariod

D O— MY WA A
M Vithaya Chevananmd
Wice Presicden

M. Vatchars {.'hmammmi

Chrecior
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614 Flnancial isbillles
Fiar | sar ended 31 Decamber 2020
&} Claanifcation

Finencial instruments isswed 1y the Sroup are dessified ez either financial liabilllees or equity secunties
by conzidaring coniractus cblvgpalicns.

- Whera the Group mas an weconditionsl conlréclsal obligabos 10 daliver cash or snolber financel
agsed {o anokber erlily, it it considered a Anenciat liakility unless here 13 a pregetemred or possibic
zatlam=nl Tor 8 feed amounl of cash it exchangs of & fieed numbar oF the GExgrs own ety
Irsframents

\whers the ‘Group has no soalraciue; oellgaton or hea en uncordiliona dghl & 2woid delvenng cash or
anolher financial eseat in eatlzmend of the obligalion, # i careiiered an equty inetrumarnt

Eorroadnge are claesified as cumernd liabilllies unloss (he Secap has en scondilional right Go cleter
selerren| af Ihe labilily o al leag 12 montws sfter tha repording daks,

bl  Maasuramant
Flnan=lal labililas ara initally racagnizes et fair vehre and ara subssgquentty msasured 5 smofisad cost.
& Derecognition and modfication

Finarzial Labilites arp dersengrised whan the aobllgaton spacfied v the contraid is digcharged, cantalled,
o expired.

‘“Whera tha terms of a financial liability are resegobeledimodied, tve Orous aseasses whethés tha
renenstiation ¢ modifieation results i tha derecegnition of thai nancial labihdy. Wrere the madiication
rasults in an axtinguishranl ke new Tnanclal lamidy 19 recognised Saead on far valus of ils aliligaliore,
The remeining carying emount of inancial liability is deregagnised. The diflerence ae weall as proceed
pAr 12 recoghlzed s ather qaina/(loasas) i prat or o6

Wwhere the modficet.on does not -esult in the deracognition of the financal liabllily, the carylng amount
o {he irang lal Ealullly 45 resalcylabed as the present walua of the ranagaiiated | madificd fontrastus cesh
flows discounted & its odginal affectiva interes) rate. The dfferance iz recagnieed T other gains/(ksses)
m prafi or laea.

Eor tng yaar ended 31 December £018
Borrowlnge

Bamowings are recopnisad infially al the fair viakoe, net of diregily allrbulabke Hansacion ooels incumad. Borowings
abe subseguentty skaled at amontzed cost.

Fees pald oo e esieblishmend of koan Eedililles ara cecognisad as Iensadion cosds of the f&n 1o e exienl
ihat it will b drawan dawn, The Tem s dxzaed uatll tha drewm down accama ard included in gFective indgrasl
caleulation. Howewear. i i i probable that Facility will nod bs drasn desvn, thad panllan o Ihe 1ee pasd |s recogniesd
a5 & prepayment and aredised over Ihe perlad of releted fzcilivg.

garowingz are ramoved from tha slaement of financial oosition when ihe gbligat an spechied In the contrect ig
Focharged, ancsiad, o axpired The diflerence bahwesr. the carnang emaunt af a financial iabilty hal has Casn
extinguishad or transfamad b anather party ard the consideralion pald, induding ary non-cash Bassts raneferrsd
ca liabililees assamed o recognised n profil orlese g3 fnanoe coels.

Barwrowlngs are descsifisd as cumant liebilifes unlees tha Growp nas an unceodilional righl keodeter seflemeani of
sha Eatddly for ak measl 12 fmionths aler [he repofetyg date.

D O O WO

M. Vithaya Chavanznand Mr.Vatchars Chavananand
Yire Praced=-s [Hrecior
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645 Curmant and delarmd inesme Eaxea

518

The lax exsense fer e perod ceamprises curant and deforad las. “aw s recogrisad in grafil or lass excagt 1o
tha extent thal i relales to ibems retngnlsed in cther comprehenaive income of Jeesly .0 Equity.

Lument Ex

The coront incama Lax i 2aleulales o tha basia of the lax laws anacied ar substanively enact=d At the end o
the reporiing period. Maragemank perindically gvaliates posdions teken in ta ralents ity respect 10 sinatons
1 which applicable (& requlation |5 subject 10 interpratation. 1l asfablishes proviaesis wharme epprogriaie on he
bagiz of amounts expactad 10 be paid In the lax sulhoneles.

Defermed Incoma tax

Daiened Moome tas is recsanised an {emporary differoncse areirg from diffateness between the 1ax beze of
atepls A ligkidies and their zamying amourts in the inancial slatements. Howevar. deferred incanu: Lae s nol
recagnisad for [emporary Jikegnoes arisg trom:

itibal recagrdion o7 an 25821 ar liabikhy in & trENSAchon ofber Eran & buaress comgination hat affecls re b
accounding nor s3akle profl o ok i ngd fAcoghized.

«  Invesimenls In subsidiaries, aesocielas akd joinl amangemenls wheng 2 dning of 1he savarsal of lho lomporaey
differencr 5 cordrglled by e Group and e probabla thet the temprecary diffeserce wiF not revarse in the
foreseeable fiuma

Da‘erred incoma l1ax is maasuied using tas fales of the period in which temporary dEffarénes is expecied b2 ba
reversad, bagad on tax rates and lBws lhal have béts emaciad or subelanbsly enaclad by She anfd o Hw

teptirting parisd

De'ered 18x assels are regognised shly L the extent that it is probable that fules baeable proht will b2 avadacle
aqpeinel which the sempcrany diffgrercas can be ulinzed

Da'srred tax assuls ard Batuliies ae ofise] wikn there 1 a legally enforceable ight bz offse] correel tex ansels
and liebilities and when tha daferred tex balancas rolate 1o tha same laxalion auharity. Curent 18x assels and
Is% liabllies ara ofiak whara e entdy Rag a lagalty anlorcaabla right 1o offsel and Inteds sither to satile on a
net bass. or 13 realisa lha aisel and selle he liabilily slmullanaausdy.

Emnploy s batsfibe

Tha &roup operala vanous pask-emelcymant banefils szhemes, The Sioop haa Bath defined Ganaf and defined
santribuban plans,

Shorthestn employes bane! s

Liabililies far shart-lermn employee benefits suck as weges, salafas, pard annual leave and paid eick kava.
profit-sharing and bonusas, ang medoal care that are expected 10 be eetiled wholly witnin 12 montdi afer the
end of the perind ae recagnised in respec of emplcyees service wp 1o IR end of the reportineg pariod. Thay
arg rmieagaied at the amaund espected ‘o be peid,

Dalkied cantrioutlon plan
The Group peve conlritatsens 10 a separata fund on 8 wolunkiry basis. The Graup has ne further peymant ctligacions

Sl A rodirbailans have B2en paid. 1he saaintiiong are rscogrised a5 emplmea bangdi scpsnss shan ey
ane due.

r

r.'-'-ﬂ A '
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ir.Vithaya Chavananand bir. Vafcham mnvmma'
Vice Presideni Directos
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616

E 1T

614

€19

520

Emplayee benafits [Cont'd:

Dafined baneflt plans

Amount of ratirement banaefite i= dafinad by -he ageead barmids the emplyees will -ecene after the compleicn of
=1ploymernd. || uss8lly dessnss on laciars soch es age. years of samice and an smplayge's l@iest compenssakan

¢ matirament

Tha defined Lenafl abligalion fs @lculated eqd hree yeas by an Indepandent actuery wsing the proeclad unit
cradil mathed. The pressnt vale of tha Jefined canefil obdgalion is detamined by disemling Ihe estirated fulure cagh
curtllonys wesing marked viold of geerimant ke rnaldhas he ferms and curency af tha axpectad caah autflows

Farrrssst emend gains and ke e meeognisen dincedly W oty comprehensae noame inhe pevicd inhech ey anza.
Past- sarvics casls ane rocogrised immodiately in profl o lass
Tar [tation el

The Greup razogniees t2amination benefits at tha eerlier of (8) whan the Group can fo lbogar wilhrw the otee
N 410se Eenafls and () witas ihe snlity reoagnises cosls e (Me related restnochunng. Banafls due mone fan
12 monhs Bra discounbed B Eheir prasant value.

Proviglardg

Provisigns are recognised whan dhe Group has & presend legal oo songlrpeflve obligation Bs a resull of past
avents; H iz pmobabla that sn auflow of rescurcaz will ba required te getle the cbligalicn: and tha amoaunl kas
been renebly estimeled.

Preigiona sre maasured el ihe presart value of Ine axpendliuras expocied to ba raqidrad b setth the abbgation. Tha
INCrease in the pooviesn dus b passAge nf Iens s reeagnise AL interegt expense

Share capltal
2rdinary shares are classifed as aguly,

Irerernertal 2ngts gocly afinibulabk: b e isswe of new shares or ophiong [res o fop)) are shoaet a4 dedusion in
Bty

Revanue recognition

Smyinua inClude AP myenuras ffom ordmany sesinees acitiee. AY ancillery incormes in connectan with 1he falivery
ol poode Bnd randenng of aenacee In The cowrse of e Greae's ordinary ectivitas 18 alse pressnled a6 revanue,

RBEveEnUE ara recerded nat af value edded fax. They are resogrised sn acrardanca waih tha provisign of goods or
senyIzas, prouidest thal collecd itdlly of the congderatian is pobahble.

Multipls alament arangemeants dwalving dewery o growlgion of tolbple products or 2eryices era 9aparatad Inko
dizline] parcrerancy obligaiong ~ ot fransaction price of the bundled comrac] ik allagaied o £ah pafemance
obligatbcn based an ther mlativa standakna ealling pricez or eetmelsd siardalone sa8lling peces. Sadk perommance
okd gallan 1s reccgrised as revenae an iuifdiaeol Al e obdigation o he cyalamsa:,

The Group mandaciures and sells cmide palimol. Saks Are reoporized whaen oniro of thae prosh.ets has rensiered,
being wi=an tha producls are delive-ad. Dalivery gcoues whan tha produsts hawa bsan shipped 10 the specdis
lacebon. Tha Group has acceplad tha products oy accerdance wilh the sales conrec.

Favanuas of the Group ara moogn sad when 8 penomance obllgetcn is 6alisflied ak poink in ima.
Chivitonid digtribulion

Cividerd diztribulion fo the Corgany a sharehaolders 12 recogesad as a liabdity in e Graup's finansal satarenls
In e pe,r-l.q:-l:l in wr{aj e diuiner!is are agproved by the Sompany’s shareholdars. T
"'\-\.._\__ -'.r'*.-r R il Qm ULM"'.-"-.I’W
Mt Vithays Chavananand hr Vatchars Chavananand
Vice President Tirector
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Ylghltbhan Palmail Fublic Company Limited
MNoteg ta the Corsolldated and Separala Flnanclal Statasments
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& 'Accounting policles {Cont'd]

621 Dwrivatves
Emihded derivalive and deqyetwas thal do nod queify far hedge accounting

Errssdoed dedvative thal & separately atcourted g and darvatves thal do act queify for bedge accourling i
initially reSognised Al TAlr value, ChEnges in the far vahe arg indudsd in olhar gaing{lasses).

Fair vahse of derivalved e classifad as 8 curerd or nof-curranl follawing ds rarnainirg maturty.

8.22 Segmdnl Mparting

Sogmerd inkamalion hag been preperad bazed on fha inigrnal report of the Greup. which dsaggregates s
buziness by senices or produts,

Clparatirg segmants are reporksd In & mannar congiziem witk. the inkémal raponing providad & the chat op=raiing
daelzlon-makar. The chial aparating dacissa-makern, who s regponsible e alineAiing rEammc2: and 82565500
paritteriar o of e meeraling seqmenia, has been icenlfind as Shed Exacsuve Oficer that migkes slralegs decizons.

7 Financial risk management

T4 Finareinl rigk factarse

The Sroup axposas w0 a vanety of Gnancial risk marked nek (nCiuding firegn exchijngs ek, nterest rate nak.
and prica rigk), credil righ. #nd hquidity nsk. Tne Group's owerdll risk mEnaement programme Souses un e
unpredictacenty of financial madkats and seeks o menmles polentat advarst efeclz o the Sraup's financial
performatyse. The Sroup uees derivalive finencial instrumenls 1o hadge cartain axposures

*|nancsal nsk menagament s zamied cul by the Group Tresaury Gommites, The Group's policy includes aress
such a5 fursign axchange ek, iwomast rala isk, pice ngk, STadil Ask and hquiddy nck. The fRmework paramelers are
approesd ty he Reard of Diraclars and uses a6 1he kay commsmicatken and ooegrod osls 1or Treasury [aam glabally.

TA.1 Market risk
at Foreigm exchamgé risk

The Gl oup operagss inbemetionally and is asposad 1o Kegign axchenge sk ansing frem vanous oerancy
Expoounas. pimarily with respect US Oalare and M bdalaysia Fomsign exchange sk Bisas om fubme
comrercial bansactions, and racsgnisad Assals and lisbdites “he Group macage 1his nsk By enfenng
inda Farward Exchange ceniracls when o coneders approprials,

Figk

The Gmup's and lhe Company's have foresgn currency fsk &l the end al the reporting persd, avprassed
n Baht are as fodlowe:

Cansalldaled financlal stetermants

Az at 31 December 2020 A3 al 31 Dacamier 20158
Malaysian Malayaian
L% Daller Ringgqit US Daller Ringgrt
Eahit Eahit Biaht Bahit
Trade ans other payablas - q458 aTh G03,232 2,483,561
‘hﬁm li:L_—--J - .. Separate financlal statements
- :J""TL (TN As at 31 December 2020 As at 31 Decamber 2015
' " halayslan Malayaiamn
Mr-Vithays Cauvaraned Mi Vatchars Chavammmmnd S Deltar Rinagit L% Dedlar Ringgit
Vice Presideru ' . Eaht Baht Baht Baht
Director
Treda and aihar parables - &6E, 970 BE3aad 1,641 O51
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MHatas to the Coneslalad and Separats Financial Statemanty
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T

A S e T el W e
v e T p TP
e T =

Finanrial ek facks (Condi'd)
T4 Markel risk (Conl'd]
bl Caab flow and fair value interesl rake ek
The Gros's main inlerest rate nak efees from kng-em bomowings wiks yarable rales. which expaz=
the Group to cesh flow sk During 2027 arad 2013, the GrOUp'e Bomowings at veriable rade wers
randy deacniinated In 3anl.

Thne sxpasure of the Sreup's barrowenag 1o ineree: rate changes af the end al IRe reparlhg pencd
Bra 3& follaws:

Conzolldated flmanc lal skilsmgnts

i 014
% of total *h of total
Bahi lcana Baht Igans
“Wariablm raim Earrowirgs &0, 719,513 14K 147 110519 100%
Baparate (inancial statements
anzd _ 211
% of total Y of Leial
Bahl laana Haht Ipans
arlable rafa B asing s 2 100% BG.301, 108 100%

cp Price ek
Tha Group ia axpassd 1o oil price sk from substandial Tucidatzng In 2l pacas Inlha waorld markad.
T.1.4 Credit risk

Cradik fish atses feam Sl and cash dfqunsalends, conlraclual cash lowe of debl invasimanis carried at
amartised cps:, &1 Fair valua through ather comprahangivg msome (FYIXEG and at far valug thioug
prohb ar fass (FyPLYL dervalive meegial nalrgrments as wall 86 oredil ssposures 10 cuskemars, induding
cuislanding recaivablas,

i} Rk management

Cradil mck & managed an & group bazls. For backs and financiel instibkions, only indapwdanily
raiad pardies with 3 minumum REAG of "A7 are ancepled.

If cuglorners A independsnlly raled, thass retings ara uaed. Ctharyise, o there is no indcpendent
rating risk control assessas the cradi qualily of the Sustomer, laking emio Scoount ite inanoal posiian,
pad expanence and ofher fasis Indraduel risk Bmls aa =8t basad o fpe assessTENLs 0 accydancs
wilh lirds sml kv thm board. The compimce wih credil amlle by quetomers |8 ssgularly monitored by
lina managemant.

Lalea to retail custcmers Bra raquired 1o ba satlad ip caszk I miligala <redit sk Thera ara ng
gignifigan canerdrations ol ¢redit nsk, aneiner broegh exposurs 10 individus customars - specifiz
induslry seciore.

&_Slﬂl@t__——-} =

TRE A
M Withays Chevananand M. Vi ‘1 '—"I
Wice Presioent i




Yizhitbhen Pelmeil Public Cem pamy Limited

Hotas

Far the vear gnded 31 Degamber 2020

to the Coneolldated end Separais Flnanclal Statements

T

Fifanc|al riak lactora (Ceal'd)

TA4.2 Creditrisk

e —

h{r.‘u’iﬂ:apmwmmd.
Wice Prosident

bl Impairment of financksl assats

The Gioup &g (he Soampany hes 2 types of fungial aasats thet ars sukjes! (o ling sxpecled cradit
laze raadal:

= lrade ang other raceivatbies
»  Leatlo relaked partias

While 2aeh and cash equivalen|s Aré Also subject o tha mpainmenl 1equirsmenta of TFRS 8. the
iderdifies] impaarment loss waa immaterial,

IrAde recaisables

The Group epplies the TFRS & shwpliied approach 1o maasurs mepestad credit kxases which UEes 8
litehere fepecied o9z alkvwance for all irade weeivakd2s and coairact aEsats

The managemeant didn't sat the prevision of Allowenca F2r rade recaivables Jue 12 1ha ustomer Z8n
paie wehin RO penesd.

Slavioes acoounding policy forimpairmant of irade maceivabias for comparariva penod

In the yaar 2015, the Group recaqnised imgasmment of trade roceivables based on e scumad loss
rnodel sarh a5 uncnllaclibla which was ral Liken Inlg aocount Feuse [oses Tharsfons, Doy Aowancs
and alkesarce lor doubtiul accownis are nat compaable,

Loan o winhad ey

Loans 1o related party reeacured ai amatisad cast are considaered 1o have low credit riek. and tha
late allowanza raoognised during ihe year was therefore limiad to 12 monlbs akpected Insses.
Lifamme gxpeaclied et 0saes 1 racognised for the [oans thal e credll rsx o algnificant increasad

7.1.3 Llguidity fiek

Pruderd liquidily msk managament mpliee maintainirg sufficionl ssh and marketable sacundies and the
availability of funding through an adequaie amaunt of commitied credit facilities b el abligations wihen
dus and o clige aul markel positions. &1 the and &l e repoding perlod the Graug ek cash ard
depzsits at call of 3ahi TASETT {2016, Bahl 3537.225} that are axpocled 0 readily genarade cash inflowe
tor manepging liguidity rizk Due to the dynamic salure of The undeying Eusinesses. the Graup Treasury
maintaing Mexibillly w BHaeding By Mandzining availabilicg under carmmifded cedl ines.

Maragerent monitarg a) ralling forecests of the Grmoup's tguicdy reserva (compriging 1he undraen bomowinyg
facidias balcw); and b cash and <ash &qlivalenis

a} Finaneing arranyaments

The Group has 820654 to the fol'owing undravn oedd facliles as al 31 December as Tollows:

- Coneolidated Emparate
':F'ﬂ'l. bR finan |3l 3Rt anks flmanclal statemart s
. Chavananend 2020 2014 2020 20119

hir-Vetcher Bt Bahi Baht Bah
Floating i@ieechor
Expanng vithin oo year

- Eank [oans 1465020108 1 SBSCAT 77T 1,438,021 240 1.351 #88,5210
Ezpirng beyond one yaar

- Eank [oans _ 0G0, 000 105220, 000 3 =

1666920105 1 4BECAT?7T 1430021240 1351282520

The Group morlgages lands ogethar with consbaedion, machinery and eguament e wolfaterele
againg {he above Ioais a3 wall as the franzfar of banaficiare an 1he Ingukdnee to the lenders Thaes
A 350 guararieed by the directors of Ihe Campany 8nd subsidiaries.

A



Vichitbhan Palmail Publie Campany Limited
HMotes ta the Consolidated and S4parate Finencial Statements
For the year ended 31 December 2020

T R T T

T4 Fimancial rluk factora [Cont d)

71.3 Llguidiey reek {Sont d)

by Malurty of finsncial [abilitios

The tables talow analyss ihe malurty of fnansisl liebliies grouprg based o air centraciual meturtss.
Tha amodniz dednsed are the contractoal wngasenunlad cash flawe. 2a ances dus wilhin 12 manles
equsl thair carrying balances &5 the impact of discounting s not slgnifcand. For interest rala swaps,
fhe cask Mows heve bean asbmated using forwad flereat relee spplicable at the and of Ihe rapating

FErind.

Eeongalidated financlal satements

Matarty of firserecial liabliltlee Within Cver
1yaar 2-%yo@ars Syaarg Total
Eaphi Baht Baht Eabil
A% at 31 Daoem ber 20204
Hark pyardrafts and sl e lgens
from financial anstibulinn s 43081 05 - 4R, 091,008
Trade payabkes and sher payshblas T R = = BOER 7L
Le=asa liabilibas 25946 483 7535 235 3,445, D) 1523814
Lowey-lerm leans (ndn financial
insditdicns N0 2TE1ea13 BD,315213
F:Et=ntian o a5 eo7aa
Total fimanclal [laEliltise
that i e derivatives JEligaTR] ARERRAS A.44E 0 A32.033.3343
Total Fod s TEY 35188835 A.4<F 000 438,053 3343
Cansalldaked fnanclal stataments
Meturlty of flnancial liabilibes it Clysr
1 wear T-6years 5 years Total
Baht Baht Eia Biahlk
Az at 31 Cocembgr H15
Hank owerdrafta and shert-tarm koans
frerm Ananss’ vehbabong AT ES 2 113,509
Trade payables and obwer payables 13,474,848 . 13,414 865
Flance \eaze iahbillies zoiam A06, 168 1,100 142
LongAen loars o Aineneisl
instuions = 1 F= =l | S8, 580,610 147,110,315
Ecdandion - Aa5,357 B45 357
Tat| fnancial [lapliltiee
that it not dervatlves AR5 3T 4T R0 192 _hed 4812
Total 487 374 470 =210, 192 824 Ed4 612
Separyka fimancial zlatemants
Maturlty of flnancial hebikties Wit Creer
1 vear i-5yeama ¥ yreirg Tastal
Eaht Batit Balit Bakt
AE at 3 December 2020
Hank cwardrafts and enan-term laane
Fom inearsisl nstilubgns 248,889,565 ME 85,953
Trade payables and other pevebles GE,451, 753 - L 451,763
Leozsa liabiilias 2456 343 B, 723335 KEELEITH] 126282158
FLeterion - Z2E.7EA - 20765
Total fimancial limkelf1#es
that is not derlivatlves 418,758,608 G.763,122 JMED00 x|
! E"El-l 'IO_____._'—! Tt = . 418,748,614 & 754,122 4B D 428 50gTal
TR nahaue
M, Yithaya Chavananand M Vatches Charamanand
Wice Presuden it

dz2



Whchltbhan Palmail Public Campany Limitad
Mailsz Lo iha Songolldated and Separete Flnanchal Statements
For the year ended 51 Cecembar 20

? 'I"];ﬁn!pﬁlrh‘r:m;ungmmt I-E'm'ﬂﬂ'l

1.1 Financial rigk fagtoes {Zont o}
T.1.3 Ligquidity rizk (Contd)
b  Matusity of finencial [iabdlities (Coot'd)

Sgparate financial statemeris

Waturity of NMnancial labiliges Within Thoar
1 yaar 1-5yoars Svesary Telal
Eaht Beht Bald Eaht
Ad al i1 December 2012
Eank ~wedrafts and ahort-tamm Inans
fram financial insliballans 2E0,272 305 S0 2 A0
Trade payables and cther payakles 51,528,318 - 51,536,318
Financa leaze liabilitkes 293,976 BOG, 103 110142
Lang-germ loane fream financial
instAUtinn% 8,152 000 e Rl 65,551, 10
Relemnion . B45.357 B45.357
Taotal financlal lkabilities
that is nol derlvatives 47244 EOT 2 EREZY a8, 1.x5 o8
Total 476, 244 BaaT = EB.62A s 480,155 .25

T.¢  LCaplital management
Tl Risk manzgement

The chyectres when maneging capltal scs

«  safeggaard thair akilty 1o cnMaruse 52 & QoG CONCEN, 10 GOYdE (eL.ams wor ahaehodars snd benelits 1o

Giher stekehddsrs, and
*  mainkyin #an oplmal capitel sirochera be educe the cazl of capdal

14 erder 1o rrawdain or adjust lhe capila skuclurz, 2 Group may adjus ks ateond of divderds paid 1o

sharchalders, relam cacdal 10 sharahotders . issud hew shares orsalk aseals b radoce debd

LCan COVaNSE

Urdar tha tarres of the mgor baomawing faciiias. the Graap i3 requirad lo conply with the [okasagy fngnial

L E MBS

+ ke peaning rala must be Bebvwaen k- 2 5, and
% Ha Oed Serloe Covarags rebo must B2 nol less IBea 1 25

'“‘M::':'L” O-—-—'—”‘

M Vithays Chavanenand
Vice Pregsdet

T W et
M, Vichers Chavamenand
DYirector




Ylzhitbhan Palmail Public Company Limlied

MHotes to the Coneclwalad and Separate Financlal Stabesr snls

Fertha year ended 31 December 2020

Ths Fellawing lable shows @ vakes of fiancial asseis and iabililias

Lorsalidated Aaancial emtements

Fair wvailug

M Coecambar 2020

Fianaial aszels st measyrsd af fgir vaioa
{iash and cash &quvalenks

Trade end @iher recaliables

LAher nor=cunenl assels

Fingnoal eblitiss mob measwrsd at fair valia
Bk guardralts and sharterm

borrowings from financial insAutiens
Trade and clher payables
LCumend corion of langHam leang
Long-tedm Ioans -
Retention

1 January F1HE

Flnsroial asses nof rasuvmad a1 @ value
Lash and cash equlvalanta

Trada and cthar recmivabies

{Hher non-curianl BsEEs =

Finarsial hetunflas el measuesd 8t Faic wakm
Bank mrard-afis and shad-tenn

barrcwinge bom finencial insbiutions -
Trade and cdher payables .
wumant pedion af lang-ddrm s -
Long-tarm koens -
Retgnlicn -

Ehreugh proflt Amortizad Tatal carrying
ar loss [FywPL) coal Jmaunt Fair value
Baht Batil Baht Eaht
TEDAT1 T8a 6T TARET
114,863,858 113,853,608 113,853 636
1 TE 38D 175,360 173021
114.B20.668 114679663 114 A2A.300
348091, 054 348001 003 44 491,043
4059172 058,172 G4ORa T2
33,300,000 32.300,003 33,505,000
27818,512 27 619 513 £8 0Bz 536
29, TER 28,745 20 &5
415,058,569 418 088 569 418,502 461
387 255 BT 235 3BT 236
Y 58,077 485 Sk GTT 4365
2.033, 30 2 0896300 2025 3K
- Gf.183.0% 61163022 S1.090.828
36,113, s A62, 113, 505 oGl 113,01
13 414,465 13,414 455 13,414 %35
0 B2 Q) g0 m52000 G0 g5 000
58 558,614 A8, 558,819 53,011,532
LT Buf, 357 B25 75
R .484 47 5323 484 470 c25 016, 00

S KO I

Mr Vithmym Chavenanand
Wice Frezident

T WAY A
Mr, Vaichan M




Yizhitbhan Palmail Fublic Company Limied
Metes o the Consolidated and Separata Financial Stalamants

Far the year «ndad 31 December 2020

B Fairvalie (Contd)

The follwing fahla shows fair valuss of finanmal asests and libilises. (Cant'dd

Fair walun
threugh profit Aamartiead Tol tarrying
ar loss (FYPL] drt ]| amount Fairvalwe
Thousend Thousand Thezand Thouwsand
Ha ki Banl Haht Eant
%1 Dacamber 2020
Eingniza asapis pol maasursd al i wie
Cesh and cash squivalenis 115,297 a19.537 319 597
Loane do raleiad parias 9% 040,372 05,089,272 85 042,372
Trede and gther recelvakles 120 222451 128,332 431 126,25 a3
Jiher nar-CUmeEnt asEats 148,053 149 {50 14,89
i 231 140470 21740470 23, TARA4
Einanrsal fakihos nar measomd #f fair valoa
Bank oysrdrafs and shod-tem
hormowings frem finenca insikdions 245939.567  S46.BBBOE3 246 BEG.5GE
Trads and othar gayabla: - 4,421 T63 A% 451,763 B0 gh1, a3
Rat2ritian 29.788 20,785 28555
418,371 512 A18.371.512 416371 2B1
1 Jarpgry Mead
Eitanoial wssed rf reddeurad 4! far yaila
Cazh and cash egquivalants 78,47 aYe 847 270 B47
| nans 1o related paries BS.£07,324 85,697,324 B5,087 324
Trada and odhier €eceivables B4, 47T 355 B4 473,205 B4, 473 3%5
Dilhar non-currenl Asschs o T3 880 TA3.550 TE, 104
151.481,116 151,451 118 151 435732
Euanitsd Deomies 0ot muasured A fmr saiue
Bank cwmmdials and short-amm
borrowings from financial matiubors 60,272,203 60,272,503 JB0,2T2 203
Trads and alher payables . 51,528,316 51,523,318 81,526,118
CUMEnt portkan of long-tenm 1aans 4,152,000 B4, 153,000 B4, 152,005
Leng-erm loans i LI T 28m108 2245 B8
F.etaniion 3 845 367 L8 357 AZA Tod
= 470 035 0Rd 479 035,084 A7TR 022 150

Separals financial 2Lalarmants

F aif valuea are -ategorisad inks hierarchy besad on inputs used 23 Tallows:

« Layml 1 The lar vawe of finarcial insbanents is baged on fFe curmen’ bid prce ! coging grce by relerdniz 1o the
Siock Exchenge @ Thailand ¢ the Thai Bond Cheiling Zentre.

« Level X The fair valun & hnancial snatrumards i determiued azing sigrificant obsenatee inputs and, a: litla as
posdible, enbty-apeciic mstimales.

+ Lewal 3 The tr vaks2 of firancial inslwanents i3 ned based on obsarsable markel date

The raeasuranant of fair velue of inancal assels and financial liabilities 1S i aocordance with e acuuniing pohaes
disclosed in Hale 8 7314 Mote 5 14,

e O

Mr Vithaya Chavangnimd
Wice Prexidemt

SR A AA

M. Vaichara Chavananand
Director
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Viehlibhan Palmail Publls Company Limitad
Notas ta the Consalldated and Separate Financlal Statemants
For the yeer ended 31 Cecembar 3030

:"f .‘_1,. = H"'.-.'I' __._j_.-_- T ; ::._:: -:'_.1__-_5 _-_£ i I =
R o ALy IR sy A B o e

Estanetee and jutigsrams ere sanlinualy @yalusfed and are basad or hisloncal experierce and olher fados, naiuding
gxpeiabonz of o evenls fhat are belleves 1 be reascrasle under the circurnstancas

Eslimaled Impainment oF aaet

Tha Group feels whalher aszet, which comoise iwesiment iIn subsid, arles ard properly, plant, and equiperend, has
suffarad any iMpairment, s Bccardances wits Ihe aceounting zolice $lated in Mote 8.12. The racovarabie amourds of
cash-generating wnits have been determined basad on value-in-uge calcullinns or fair value less cosl 1o sell as
appropriata, Thess caleulations require the wse of estimates. Disclozures about estimete:] Enpairment of invasimean in
subsidiarias and proparly, plant, and eguipmsnt are provided In Moda 15 and 16 respeciivehy.

Allowsance for obsglcta, slaw-rmoving and defactive InvYaniorns s
Tha Group s made Blowanca, whar neteisany, for obsHess, slow-rovies and dafecme invenkorns by ezflrmaling tha
el reallsabde valus was cakulated frarm the selling prica in the ordinary coursa of busingss, £43 ine coet of compbadion

ard solling &xpengas. Furhemmore, the @lcuabiert of 1ha nat realisabia eslimato wes 356 ¢n hiloncal expenancas,
management' s kedwlerge of 1he indusine and future rarkst rerds.

Reauremant berelra

The presant value of the retiremant banefil ot gations depends an a number cf azsumptans. Keay assumplicrs used
and impacls from possitde thangss in key assumplions ars disdosed in Yol 24,

Determination of et tErma

Crtical judgeanent in determnining the lease form, the Group considers all dacls and circimslances thal creale an
ECOnOMIC NCERvE b oxdidise & exengion option or nol exete & bermnation cplion. Extenslan opbons (ar periods afer
tarminatian apdlons) ara anly incuded in the legase term if the lsase is easonably cerdin 10 be eaended of no
terminated).

For laages of propenizs, the mosk relmuwant Fekord sha msioncal [gaza durdlions, 1he ciele and condiliors of kg assels

nanst extenslon aations on ofices and Jarcles laeeas have not kean induded in the leasa liabilty. becavsa the Graup
considers & he undenying aeael condition anddr b} insigrifizant cost b replace the leasad &25ats.

The I=ase larm 13 reazseszead if an oplion i$ aclually exerciead (or nal grerglsed) or the Group becomes cbllgesd o

awprcise for nol exendse] i The eszessmant of reascraske ceramty iz only revieed if 4 sificard event ar 3 significant
change in circomstanco afecliv Tes aesessmerd ooour, and thal il ia wilfln the condrol of {hl .

Detarm Imation of dizcount rate apphed 1o laases

Tha Group #lennlnes (he incremantal semawing rae a9 folloes:

+  YWhere possibie, wse recenl third-party financing racaived by the Indlvidusl las6aa as 4 skrting fod, adjusting to
mafles changes in ks financing cofditkng

v Wake adjuziments specific to the lsasa & g lemrn, countey cumancy and sec.arily.

Impalrment of financial esasts

Tre sz allowenc=e Tor financial Assas are bagad on eEsumpons aboul detadlt fzk and axpected loss res The

Broup wses judgement s making thesa assumptiang and selectng 0@ inpuls used I the IMpaimant cakouletion,

based on the Group s past Histoy And exiebng market condiions. 2% wall ad forwerd-lookng cstimaies 3l he 2nd o
sach repsring perlod.

v O
b Vitheyas Chevangmand
Wice Prasiden

'-::n-l\-""- "..M-': Y

Mr Vatchars Chavensnand
Mirsetor
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Viehkithhan Palmail Publle Company Liribed
Motes to the Conzolidated and Separate Flnancial Slatérments
For the yoer endad 31 Décember 2024

40" Sognrant Rorragen i

Operating segrmeants Arm mpared b a rranner consestant with the inmiead tepaning provided o 1he chief opamting decibion
maker. The chief operating decision-maker . who is respongds for sliocating resceces and aseecsing parkemance of

1t perating segrremnts, [as bean [deni@ed ax WManaping Direcior hal makes strabegic deciions

The Group is pAncipally angaded In crode pelm oil and kamal predwession. Athouogh, the Group has power plant
bwgingss bl |t deaan't sabey ganarale income since il 1@ 10 use Waste walar from coude paln of produclicn. Gn e
cher hand, the palm oil planl ¢ould Ael operata without westewsalar ireatmand from powvear plant. The operaticna are
carrled out In Thailanz. Bagmand perfarmance is médsurad Bazad an operabing profit or los% 40 & badls consigent with
ihet used to meazure apetalng profl or 1oss in e finenoal skalaments &% a resulf, all of revanua operating prafls
and BIEEME & raietad in thess fnancal Sakemenls pedain sxclusaly 10 the alorermenheasd epanable cpereting
sagmand ang geograpfecal area.

In 2018 the Company has edjustac the financial information By sedmants whch era classdied oy information geavided
o the chisf opsraling decigigreaker. The Compary oassdiad business segrenl by considering tha sapuficent
financial Informabcn whech -slatad ta tha material sparateg razall. Additionally, the operaling seomast 7 he Interm
consoidaled financial infemation 12 cear encuwyh 1o sdmaristraie and make dacishe.

The Groug has 5 niajor customers which opacsta in crude palm oil and kesrel basinezeas. "he revanua gererated
from thoae customers is B 38% of falal revanue In the consolidated statemard of somprehensive Income for the year

arded 31 December 2020 (2015; P0UES%)

Revenues o the Seoup are recagnised when a porfarmange chilgabon s satizfiad at peinlin Gme,

s
Lanaolldalad Separalo

Ananclal statemants Nnancial statements
2020 2015 Hi 209
BahlL Baht Bt Eaht
Caeh on Fand 84074 ac B55 34,338 M EE0

Cash al hanks

L renl acooumis J1z016 98,180 237 014 IR OTH
Saumg accounts 192,728 184,201 47455 465,172
TARET JAT.2E6 33 59T ATH, 44T

fn gt 31 Decamter 2020, deppgils held al call wilh banke cany intansst al the rate o ¢.155% - 1,10% per anndrm (2076
0.13% - 1.00% pear annum;.

e ) S e

- S ¥ty

Mr Vithays Chavananand M. Vatchars Chavensmed
Vice Presudent Dicector
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s htbhan Paimail Public Company Limilsd

Nolgs to the Consolidated end Seperale Finanglal Statements

For e yaar ended 31 December 2020

42 Trade and other recelvables

Third padies
= Trade aceewra recervable
- Unbilled rawenue

Talal

Less Loss allowance (2013, Allgwance far
~owstful Bogaunts under TAS101])

Trade acceunils recaivable, net

Arnounls B2 from ralaled parlies

Lgss Loss allowarce (20190 Akwance far
Soubtful Brcounts yrdler TAS101]

armopnls dee frem redalad parias, net (Mota 34 &

Prasaid sxpnses

AdvBEnces

Pregasd codporala noanve b

Others

Total obher rece wable

Less Logs allowanca [20Ti A Kavanca far
coubiful aciounts under TAS101]

Cthar recalvakle, re

Trada anc olhed recanablae, ned

Eair values of trade reselvablea

Cangedldatad JLparake
hnancial statemenis financial statemants
2030 2013 2020 2019
Baht Baht Bahkt Haht
113,315,485 IE 7242 111,385,157 52 121,632
1.235.4870) 2445 267 im=h 5
114 S4B EER £7 7ES. 513 111,38315T7 &2 121 652
114 548,855 ET,763.513 111,393 167 od. 121,652
&7 ERT 27 B33 17 591627 14,182,541

= {3153 545

g7 a7y 27 B33 14,437 BEZ 14.183 514
2850147 3665 515 1483 E22 2,002 2370
98 684 117,585 35 84 104 08
§_E08, 483 2847 850 282783232 1862 324
1,964 471 7 .306.40d Al a2 246G 03
10,526,704 7880 4B BATEEAD 4,ZH 811
{1 405 SQRY (1,495 Gi0E) J115 827 15 BET
8,031,084 8,380,757 5. 756,043 4 180 084
124 B£7,%51 B4,182.133  131.RE7.052 T0.55d 247

Due tes She ehof-1emm nedure of the sumant recaivabke:. thait Larying arount 15 considenad b b the zame as teir f2ir valm

The loss allowance fr irace raceiralles wiss deteanined as follows,

Third partias

billeg ravenue

Treda 3o mis racerable
Cumreri
Cgrdhre 1253 1han 3 rranihs
3 - Gmonths
£ . 12 monlhs
Civar 12 miontas

Talal
Lags Lo allkaros (2519 4 vwancs fod
Cowbifd ancountd undar TAS100}

Trade goorale receivakie, nat ___l|
n._Q"jU . E—
e Vithaya l:hmumuﬂ-
Wice Preident

Comaohdavad Swparate
Andrcial slalapanis linantlel atatamants

20D 15 Hhzd 20
Baht Baht Bakt Eahl

1,833,570 2,448 25¢
13176, T15 55,164, 543 111,253.THS B1.573 5
159,27% 147,703 138572 147, 03
114.E48, %58 EYTEAE1E 111,357,187 2,121 &R3
114 B4B, &S5 E¥ TR B3 111357 48T 2121 &E2

| S TV VLS VS
Mr. Vatchars Chavananand
Direcior
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Vichlthhan Palimall Fublic Company Limlted

Malez to tha Corsolidated and Saparata Financial Slalements

For the year ended 31 December 330

The reconchalicns of ez allowanoe for ade recevebles Far the yrar ended 21 December are a3 follow.

41 Decamber 2010 - cakeulated under TAS 101
Arounte resieted through Senmrg retained zammgs

Cpening k%3 allewance 3z at 1 Januay 2580
+ @leulates under TFRE 3 (2219 TAE 101)

Am of 11 Dacember 2020 - calcylated under TFRS 9
[H014: TAS 101]

31 Oecembar 2H Y - calculabed under TAS 1441
Armounls esl2ed nrough
opening relaingd comings {Male &)

Qp=oera lods ellowanca as al 1 January 2026
- zAlculalmd under TERS & 2018 TAS 101;
Inerease inloss allemance resegrased in aocdit or [D6s
during 1he yegr

A5 of 31 Desember 20210 - caleulated under TFRS 8
12019 TAS 109)

e O x
helr. Withauys Chatvichaciion:)
Vice Presidemt

Cenaolidated fimarsial ptataments
Arneunts due from

ralated parties Qihér mceivatele
202 2014 2020 i01%
Baht Babit Baht Baht
(1 ADG,GIGY (1,495 65)
(1,895 886)  (1.4585690]
. (1,485 S0E) 11 406,556
Separate finanGal glalements = oo
Amounts dus from
redated partlas Dl fas e aklE
zh2h 2415 2020 2015
Baht Eaht Beht Baht
-~ - (115,827} [115,827)
(2. 57r. v = =
(2577740 = (115,927 (115.227%
1574, 1581 .
{3,155 ) - (115 8271 i115.BET)

A LT FYTEN " lﬂ,:y
Mr Vabchirs Chatiioh infy]
LHrector

a9



Wichitbhan Palmeil Publie Campany Limitsd
Halas to the Consolidated 20d Separale Financial SEteoienis
For the yeat ¢nded 31 Cecembar 2020

- i
=Tt il -
"

13 Finarcial sssets and frioncial fiabiftles.

As 3 11 Dooarmber 2050, clzasification of e Graup's fiinancial essals and finaralal abilnies at 3z ollows:

Cofyalidated financlal statements

Ao et |80
FWPL FyOcl Lok Total
Baht Baht Baht Baht
Flnenclel asgats I;
Cash and sash equivelants - . TE2.BM TE0 6T
Tradm and ofhe recelvakblzg - - MAE33EM 113 pE53G0E
har non-tureen? asseds . - 176,389 176,338
Consolldated flnancial awlemanta
Amartlged
FuPFL o5t Total
Eaht Baht ~ Baht
Financlal llakilities
Bank awardrafta end short-lerm bemdwings rem linancial irstiutions = JM80DY 0RE 248 004,068
Trade and cihar payablas - 056,172 9,060,172
Currens potlon =f Iang-1anm oorrowiceg - 03,300,000 43,300,000
Currert sarfinn Al 12aze ishilltes - 2 584,150 4,684 160
Long-baem borrawings irom fananal insltulions - 27 619,513 27,619,513
Leasa liabilites - OG0 444 9,950 444
Retenlon A 20, 7BS 29,788
Laparate linancial staterahls
= Amartlaed
L Fudii coat Total
= Bahl Ea Baht Bahi
Finamgla| asaets
Cash ared cash gguivaleria C s 219 687 19,597
Trade and wibher racencables e - e ZEddal 1248 aM
Short-lamm loans o reajed padles - - a5 48,372 S04 3T
Clhaf nan-current B566LE - - i, 050 144,050
Separata Minanclal statements
Am artleed
Fy'PL dael Toial
Baht Hahk Bahl
Financlal lakilities
Biank avardrels and short-tarm borrmeanss Irakn inancial iNstizutons - m4QAAS BRI 3464099863
Teade and olhar payablos - B94517E3  G8.451.763
Cortenl poreed of |Base 1acihias ' 2 122,779 2,133,773
Lmase liakiFles - 4,153,099 9,153%,09%
Feetantion - 28 748 0,78a
. / N iy -
e, Vithaya Chavananand Mr Vatchars Chava """I

Vice President Dhirctor




viehitbhay Falmall Public Company Limited
Mobes tg the Consalidated and Separata Flnanclal Slements
For e vear endsd 31 Decombar 2020

Conaolidated Separata
Maansial alabamonis Ninaricis| sbatarents

0z FRE] 220 201%

Brhi Bahl Eaht _EBaht

Finished gond I3 2a4 522 76,880 (152 20605, 272 Fr.209.82T

Spere parts 11,558 2BE 15,288,154 10482147 11 547,144

Supplies 1,803 826 1,287,940 1,530 241 1405185

Tatel 6,708 547 B1,537%, 147 B INTH0 HIZE1 IS
Lesz Allowance for Jecline

values of invenleries and abzolats 25342900  (1,453,73% (23638072 J1S4RS

Invericneas 4172253 90, 184), 358 A2.851,768  A%9,008 445

Druring \he pears ondad 2020 and 204G, amoun:e racognigad as cosl nf sales in grofit or koes 3 a5 follows:

ool dalad Saparatg
financial statamants financial statements
24280 2013 2029 2019
Baht Eaht Haht Eahr
Col of wenbaras indudad i ot & selRE Ao, 71, ERQ 334 204 51 BRETET250 B34 304 541
iyt of invedodes 0 rel replisakde valus 1,178 447 . 1,208 810 -

45 Investments in subsidiarios.

Separate financial statements

ZRED 2011
Bahit Baht
Ifwesitnird in 2ubS:Sarias - St coal 331,108 3d B R31,104 344
Legs Allowange for impairrrenl (230.000,000F (250,000,000
Claslng rat boak amount 201 108, 34 B 301,108,348
Ferthe vearended 31 Dacembar
CrEning nmk bk, armoynk 01108, 46 501,104,344
Irnpairmant charge . =
Closing et boe amounl 30,108,348 301, 108,348
[
1L VYRRV
Vi Chavananand —
W ‘:"“’"’ :._.1 M. Vatchars Chavananand
‘ice President
Dhirector
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Wichitbhan Palmeil Public Cam pary Limited
Halez ta ihe Conedldated and S¢parale Financlal Stataments
Far the year ended 39 Dacamber 2020

Tha dedzils af rweaatimatia in subsidigries ark as folldaes,

Y Owmership Inlerést

Counbey af
Subsidiarie Kature of bustingak Imeoeoration 2¢20 2018
Vithilhhan Plantailon Cao., Lid. il palm plantgdion and Thailund Bo.asd 200
distributicn it preduction
W Enedgy Co., L. iAareraing wnd Thailand fg.e4 e84
sallw1] aledric poser
vighibhan Loplstica Ca., Lid. Tranag-arabon buziness Thailand S 0% 75.a9

ANl uksidiary undartakings arm ineluded o the consolidation. Tha propeion of the soling wWKE in 1he subsidiary
und#rakings hedt deecy by Bhe parent company do fol difkes fram he proporon of ordinary shaes held. The parent
company furthar does ned hitve &y shareholdings in the praference sharss af subzidiary undertaking iccludad in B
Carau .

Innz3armaai

& gubzidiany. which oporeits 3 pewer planl, has swtnuauely mowead kessas ok ihe (as yeers. Tharefora, management
petfoerned an insalrmant assaesmant of [ ifyshirene In iz wbesseEry.

Tha recowerable amaunt of Cash Generading Lnll (ZGEU) Incuding invazimant in a subsidiary /= Based o balue i uosa.
These calculallons wzed pretax cash Aow projedtions based on Mnanod Eudgels for 20 years The cash fows are
axtrapolatad usng assurmpdions Including ‘he eetimeted of pelm fuie preduction by cempaiing the estimata with <he
higlorwcal produchen trerd data and pre-lax disceun rale shal reflecta faka ralating 1o the zame industry using 2 aafe of
¢ E1% for [he saparale fnanrcial statemant. Tha manegament concodked ka1 fhere & no addtianal impaimmant in 2030

The recowerebie amount is calculaiad based an value in LS8 Exosed GBrmpng value. In case of an increasec diseamt rile
by 0.50%, valuo in usé wdl L2 less fhan camang vabea. which results i an ndrease In loss frarm fmpaimerd Baht 1585
rmilan. In case of a dacrassad discount wkz by 0 BCAS . vallum ih wisa std 2cceed camying yakse, which rasulls in f ks
A T e

Oy O )

Mr. Vitheya Chavananand
Vice President

Mr Vitchara Chivimanend
Drirector
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Wichitkhan Palmnsil Publle Company Limited
Nataa ko the Soneolidated and Separatk Flos ncial Statements
For the year £nded 31 December 260

16 Propecy plantand equiprmsnt Cond)

Capikl meparcibne coafracied far af the slatemant of finsncal posilioh dMe, bul Nl recogusad in the Tmancial staterens
iz cqasanted as Tollows.

Conaolidated Separate
financial slalements financlal statemants
2020 2018 20z 20189
Currency Baht Eaht Bahl Bakt
Erapery, plant and equipment Esht 1.E096TS 1,608,672 1.BOBGTI 1605672

Ceprecielion expensa of Banl 146,083,094 and Baht 97,566,504 (2019 Bame 153,260,238 end Batd 101 B3 7151 has
Eeen charged in ¢0fl o goods £d', Saiv 132,808 £8T and Beh 37.311,300 2019 Ea-, 1365350474 and Bahl 39,082 28E]
in 'seling axperas’ ard Bsht 13,384 407 30d Jam 10.255,125 (2019: Bar 14 S, e =nd Bahl 1,512 324 in ‘adniniranases
axpar s’ in cansolidated and cornpery slalerranie of comprzhensiva rcome. respeclividy,

Impaiment

Zlnce a fectory has baen shid down and anathar factan's operaling yedd has been ow, manegsment accesied H
racowerable artcont of propey, planl and squipment and righl-of-uzse sezals 3w ohowile in Le.

The recaverable arroune of Cash Gensrating Une [CGU} including propecy, plan amd &gt and dghil-ol-use as96ls is
calculated based on value in use. Thesa cilculabiang wsed @e-tax cash fiewy projectlons ased om financial budgets e
20 years. The cach Aows are extrapolated using aseampbions ircluding the aslintaled of palm fruile production by
camparing the &stlnale wiik the Fastonsal produciion drend data end pre-tax discoupd rata thal ref2cls sk relading 1o
the same incustry using a rale of 10 86% for the consulidaled and separate financiel statamert. The managemenl
cargluded al here |3 no eddlional impairment In 2020,

Tre racowaratle amount is cawculated basad on walee in wsd excped mamyrg valle. In case af an incraased or
decressed dlacount rale by 0.50 %, value i use stfl exceed carrysng Yalum, which rsuls in ng oga tronl Imparmeant.

From 2020, dhe Group ara pragented nghi-af-usa aseals ac a saparais line itam enoghe Aeaeclal posioaon 85 & results of
charspes in acehunling palicy in nake 3

Leased asseds intjudad abave, wiare the Sroup and the Sompany i 8 kase under 3 kase, comanise yenlnel!

Consolldated Separata
{lnanslal atatemenis financial #atements
20 R 2034 240
Baht Baht Bahi ____ Baht
Co5; - capialized lgasas 1,623,000 1,823,000 1,823, 04 1,623.2400
Lezxs Acsamulated sepracation (F20.558) 10 327) (728 EGE A1 RET
Pzl book @l BBl &2 1,212.67H Ba4 3l 1,212 578

Ap at 3 Dacerbss 200, the GComgary and subsidisras have mordgagod the lnd (bgathés will canstradion 2ed par
al machine: al ke book yvBlee o1 Bakht 521,553,005 (201% Bahi 631,578475). In the Zompany Tnancial stalemerds,
the Company has mertgeged its land 1ogethar with consirudticn and par of nwlines 3 e b vabue of Bl 304,621 993
(2015, Bant 3TY EAT BEd| mz collelarals for bank everdrad. shart-darm erd long-larmm bomoeings [Molas 250

i ¥ .
i -_..l_'__,— - -, 4
o ¢ B A
Mr Vithays Chavananand M. Vatchers Clavansnend
Vies President [

47



Yizhlbhan Palmeil Pullic Cempany Limitad
Motes 1o the Sonsolldated and Separate Financlal Slatamants
Fortha year snded 31 Decetnber 20240

17 Rightofuse sasets

Fipht-3f-uze aszet balance are as lollaws:

Canzeltdatad Separate
financial sfataments Nranslal statements

31 Cecamber 1.January 3 December 1 January

2024 02 2020 2024

EBaht Faht Babht Baht

Ramps= 7,216,818 A 640,855 T.218,818 d.540,35%
Land 2,725,210 3,221,544 2,320 3,221,944
Building 8207242 . 1,044 474 .
Vahides BF1. 342 1,199 242 8471 32 1,191 347
Temal 13110 ™12 13,0603, 145 11 .BEF F44 13,083 145

For Lbe yman sraded 31 Gecember. amounds charged w grefit or losa and cash Aows ralafing 1o 123se6 ara ge Fallus:

Consalidated financial statemants

FRarnpe= Lande Bildimg= vehiclas Tolai

Baht Eahi Baht Ba ki Bant

Balanece =2 &1 1 Jenuery 2020 (Note 5 B.649, 850 3.221.544 . 1,181,342 15,083,145
Additional - 2,064,510 - 2,554 510
Diepraciation charga (1,431 0d 1) {408 T2 (267 158} {320,000) (2,536 8943)
Balaree s 61 31 Decambar 2020 7,218 814 2.T23210 2.207 342 BTl 13110712

Saparate financisl statements

Rampk Lands Buildings Wehislen Tatal

Blant Bahl Bahit Baht bani

Balence g6 gt 1 January 2220 (Ml 5) B ot B50 3.221.04d 2 1,191,142 13 082,145
ddilical - = 1,174 855 = 1,174 695
Degraciation charga (1.437 0411 (4948 7341 133,521) £320 000 (2 360.258)
Eelence g& at 31 Cecemle 2020 T.214,B18 2723210 1,044,174 871,242 11,857,544

The ex~enga relating 10 leases thal not included w0 the messurement of laasa liahilities and rg1l-of-uaa

Conaalidated Saparate
_finanelal Elatamants  fihanelal statements
For the yaar engad 11 Dacermber 2020 2020
Bahi Baht
Expense relaking (o sases of low-walue asasls M3 8849 229 HEY
Toka cash arllow b leases 2,748,597 2545 207

ST G——'—J

TP Al Ao

i Vidi-heots U hanvmrran arpd
Direckor

Mr.Vithays Chayvatanend
Vice Pregident




Vit hithhen Palmail Public Company Limlied

Homgs {o the Consclidaed and Separate Financial Slatements

For the yaar ended 31 Decembar 2020

18 Investment proparty.

A5 at 31 Cesermiber
Casl - _ana

Met back amount

Fair valus

Conenlkdaled financial skaletents

2020 2018
Baht Zaht
1,150,000 1,150, KK
£, 150 003 1,150,560
2503 380 2,503 340

The fair value of invesument poperles are besad an the waluation of Cepartmant of Land by using the local market
zales compariser epprogch, Tha fair valung are within evel 2 of the Fair value hiwrarchy.

19 Defered pﬂﬁ':ﬁ.ﬁ'ﬁﬁﬁéﬁ cost |

At 14 Dacember 209%

Cost

Less Accumuialed amortisation
Less Allvwsaese lor ropainmean

Ha1 Eoak walua

Al 3 Decamber Hd

sk

Lees dccumuaied amortisation
LEss Allawance iar mpaiment

Med Bk wailue

At 31 Dacemnber 2015

Cost

Lets Apoiina Aled amartigalion
Leza Allawarse [or impairmenl

Mei book valua

it 31 Degerber 2020

OBk

L Ancumulsied sraddisation
Legg Allcwancs [or impdirhen

Mel book value

Sonedideted Ananclal stalaranta

Palm Falm
Piantaion  Seedllings cost Total
Baht Baht Baht
20, L, 233 23401 200.27,558
(200,185,454 = 200, 585, )
58394 23 4011 ("8 235)
20 _%dd 238 2340 20K 35T, 093
(200, 18,484} = 200185, 4G4)
[£ 56531 22 401% [1E2.235)

Separate finansial 9lalemeonts

Palm Falm

Plantation Saadlings Lot Tatal
__Baht Baht Eant

47 073024 x 47 073 024
(&7 Qng,R53) - [47 908 Eoo)
(i3, JER: - (63, 26551

47 073 024 - 47 873,024
(47,804, &58) - [47,909 EES)
(63, M50 - (H3.2565)

Tha datarred palm plaodat on oozt wad o the land whara parmit bas begn granted Far bantliog otilisation 27 sesiding
in the sandiuary of lhe Haton Rus-Fer Feserve Poresl and Sa-Lui Forest by the dirscto-general o Moyal Foresl

Cregearirreand |Mole 351}

ol O J

M. Vithaya Chavamernmd
Vice Pregideru

i1 WA

M- Vatchars Chavananand
Darector
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Y|shithhan Palmall Publiz Company Limited
Motes o the Gongod|darad &nd Separate Financial Stataments
For the yaar endad 31 Decamber 2020

Arnarlastion recangnized in profl amd less that Bre ssiatad 10 isangible azters Bre 32 “ollows:

Corxolidaied Saparate
financial ElRtamgrts financial atatemants
202k 14 ez 2018
Baht Baht Halil Batht
&dnirésiralive expanse ara 44 T 504 355 53§ B3 557

The ana'yss of defer g jax 32321 and deferred tee liebilities ave: 3% fallows:

Conaolidated Sepnarals
financial statements financial stetoments
shan 201% 2024 . (31
Baht Baht Baht Eaht
Delfgrmad Rk agsats:
Dafanred tax asset to be recoverzd
wikln 12 monlks B3,303 303 TR
Dafprrad (3 assal 1 b recodered attar
mare than 12 mondhe 2843 B%1 2820351 1,057,225 1,133.7R3
Troal 3,007,154 3.233.077 1.037 325 1.1343 753
Celyrred Bk iablilles:
Dafered iax ligbility 1o e racovers:d
wihln 12 months -
Dafarred jag liabllily 10 p=2 recovaned attar
rnore than 12 moadhs 1351.861] (Foo48sy . .
Tata| {857,9811 (759 dady
Dafarrad taw, net 2,123,193 24735485 1,637 22% 1,123 753

The grzes movarmsn in the defarad incarme b azcount is as fol ows:

Canselidated Separats
financlal gtatermants hnanclal skatemenls
2020 2o 221 2014
Bahl Eeht Baht Balil
A1 January 2,473,595 2067 a5 1,133,753 TTa.A09
(Charged; credilad 10 profit or loss (Melc 350) (1401816} ACE. 2 {844 OER) 50,154
Charged to ofhar camprehenslve neomse 1.067.414 - 788 437 -
At 31 Decembar 2,420,192 Z,472 505 1,037 225 1,133,754

AT Cer N S WAWe

Clirector

a2



Wichithhan Palmail Publlec Campany Limited

Malss ta the Consclidated ard Separate Financial Statements

Far the year endad 31 Decembear 2024

The rivauderidnl [0 defierred 1ax assaie and lighiliting drng the yearis as follows:

Cwefarred 2x askats

dikoveance lor decline waluas of invenkary
Emplayes keneflt

Imogirmant loss of a5=mls

Talal

Cwuferrad tapx azsnis

Alkwanas for Fecling waluas of invantory
Ermplayee banal

Impairmean losis of aasers

Totel

LCafarman tax [akilities

Crepreciatsn

Total

Defarred tax liahilities

Diepreclation

Tofal

Consolidated flasnelal elalaments

a,_‘:ﬂtlilﬁ—i

Mr. Vitheya Chavanarand
Yica Pragiden

Diresoor

Charged Lo
A [Charged) athar At
1 January credited tg  comiprehensive 1 Cecember
2020 predil ar lnag i ipain = 2020
Baht Bahl Beht Baht
233272 (20,859 . 212 705
1,088 243 o1 272, 764) 1,067,014 1,492 BE4
1.311 662 L - 1.311.582
3233017 {1 283337 1,057 414 2007154
Congalidalsd linanc|al statements
Charged to
Al [Charged] olher al
1 Jamusy credlled i3 comprehentjve 31 Oecembar
2018 proft orioas Income 2014
Bahl EBaht Eaht Ealit
199,553 33,713 - 233,272
1,207 451 43I0, 152 - 1, HES. 243
1,371 564 - - 1,311 582
2,718,506 g14 481 23307y
Coneolidatad finamcial atatements
Chyrgad bo
A (Charged} other ot
1 January cradived to oo pratepsive 3 Cecembar
2020  proht or loss i nEom 2020
Bahi Baht Erht Baht
{755,482) 0 4 TEn (BT BB
{758,442 108 dfly (307 BE1)
Consolidated financial sfalsments
Charged Lo
Al {C hargad) other .1
1 January credited 40 counprehensive 3 Cecembar
2018 profiterloss ingeme 2013
Eaht BHaht Baht Bahit
551,002 VG 4T (TR AERY
[ER1.00 MO E T CTES AR
3 11 R VIVERR VP
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Yizhlibhan Palmeil Pulbdic Sarmpany Lirnktad
Betex pa tha Sonaolldated and Separate Flrancial Stataments
Fortha yaar ended 11 Decemnber 20240

Separate finanglal statements

Gharged to
At {Charged) cihar At
1 Janwuary credited ta camprahensive 31 Docember
1020 prafil or loas ifGome 2020
Bahl Eaht Baht ~ Baht
Lefarred tax assaty
S ewpance for decline wa'ies of inventony 232 507 (20452} - 212,234
Emploves berefit gC1 058 (£S5, A0 THE 45T 24 290
Tuolal 1,1:33.7531 [EE4, 055 TRE AST 1.037.225%
Separate finantial slalamants —
Charged to
At [Chargad) =1 at
1 January credited t2  eemprehenelve M Decamber
20149 prafit or l0EE ingoma g
Baht Baht Eaht Haht
Oglerod Bia aEa1%
Aliwance for dedirsk vah2s Al neeriony 138, 485 4,251 - b
Employee Beral 414,133 332 B - 21,56
Tokal Tr1A20 ARG 154 1,132,753
The financlal goaition of Jaferred 1ax 255513 and aibililies & ae follows:
Consoelidated Saparala
financial stalamante Nifane iat ctatercnta
M 20149 2020 2044
Hakht Bahk Bakl Eahl
Dedemed 1ax ass8Ls 3,007,754 S23a07? 1,037 225 1,153,733
Dederred lax lishilltise (BET B 1) 72D 482) . -
Oalerred lax, ne 2,133,783 24873545 1,037,225 1,135,753

Dafared ‘ropme fax assels ae recognized for tax loss and samy fopwards only to tha extent thal realizadion of he
ralalad taz bansfit throgs tha fubre “axable prefils is pechabla, The Group did nob recaouse detered INCOME 182 @554
of Bakl 162,511 146 (2010; Bant 164.452, 724} in raspact of loa 105888 Bant 512,058,730 (2018: Babn 827 515815 1o
amy forsand against fuiure fapelbs Feonek.

A srmmary of the ax [oeses rurmed forward and ha exgry detes arg sl oLl below:

Cansolldated Beparals

fnancial statarnaont fenancial etAtaments

Expiry year Baht Bahl
2021 187 BET.25Y 10,434 A7
222 1M, 021183 T S04 S0
2023 434 548,707 4 177, 839.120
2024 S2, 793170 17 J6G, BEE
2023 5 52T TiE 17104 143

The (Gicup hawe been grented invesiment promation retiticaies. Tre povilages received invclude B years carry [onaaod

of Lax k55,

oat L

Mi.Vithaya Chuvanzanand

Yica Meagnlinr

T WA A

M Vatchars E‘hnrmumﬂ!
[Crirechor

ad



Wickithhan Palmoil Public Com payy Linnlled

Moras to ihe Consolldated end Separale Flnanclal Stataments

For Whe year snded 31 December 2020

22 Tiads and ey payilies

Congolldatad Separate
financial statgments fimaricia| glaberemnte

2029 FISE] 2020 2015

Baht Baht Baht ____Baht

Trade eccaunt payables - third part-as 2.393.265 5649 BE4 2,385.265 584%,88s
Trace arcount peyables

- ralaied pariies {Noks14.21 . - 54,A05 354 41 245,438

Aracurig dua b ralatzd parties (Modn 74.2] 33, 100 1.0u, 51K] B.375.855 1,074,743

Fayasz For pucshase of 2upplles 5311 caz B2R1A15 5 BER 55 5 BEh 26D

Payatds for purchaes of assass T3 1G5 458, 134 147 BED -

Accruod capanses i78%355 8.1, 432 I dAm A.0GE, I

iihhalding tax pavaebla 024 747 442014 &TH, 152 280,211

Citiar 393 B33 518,881 134,038 240,727

Trade and oter payables 14112117 12,467,095 72 58,352 55 125,035

23 Borrowlgs

Eeheolidalad B eparate
Rnancial ststarments fimpneial Stalamgnts
2020 2014 2020 2013
Baht Baht Eaht Baht

Curmant portion
Eeank averdmA 2,091 098 A113 309 HES, B2 1,272 505
Short-emm kang from finencial insttulions 0,000,000 3AACHEO00 345000000 558,004,000
Todal hank avardrafl and shed-term loans

{ram financial inslitalisns 4081088 367113509 88338 56070 505
Currend portion of lang--erm borreaings

- Lease liablibes 2404 185 2,13277F0 -

- Financk Inza lizakalities a 252,043 - £52,9475

r Hank Lomowainga 34, 200,00 0,562 .000 B4. 15200
Tedal mrvsnl pan:en of lang-tarm bomowings 3G E04102  G90.804.044 2132778 fid 404,543
Hon-currant porticn of Iong-tenm barrswinge

- Leaze liabllikes 8,550,444 9,1.33.95 :

- Financa laass B Idids - T49,336 . T408,33G

- Hark borrosirga 27.6818,513 GE.5H0.619 B 230,108
Talal nan-current port oo of leng-am bamawings I SREESS ST.2AT.9s54 9,133,039 2 JRE,A43
Totzl bomowings 421 BAG.254 510 225,407 356175841 427 555634

The bemowings include sacured liabildies {ease and b3 borrowings) in B 1otal amounl af Bahl 60,518,212 {2019,
Cahl 147 ,110.318). The cank bomawings ere sacured oysr @ part of the land end buildings of the GroupCompany
(Mcia 131 Leasa liahiliias arm afsctvely secured as tha fghle 10 the [eased assat revert 1a she lessaor in the evant al
defzu.

ey O ) = ~

M aatan
Mr. Vithaye Chavensnand Mr Vatchars Chavemanand
Ve President

DHrector




Vichitbhan Falmall Public Campany Limited
Motas 1o the Canaalidated and Separate Flnancial Stalaments
Feor the vear ended 31 Decanber 2020

23 Borrowings (Godtd))

Tha uitares rates axprEurs g e Bomowngs of the Sreup and the Company (ecluged laases liabiites) are as lollows:

Conpolidated Separale
fimaneial statements finenclal statemants
202D 2014 2020 213
Beht Balhl Bahl Baht
Bexrewlnge.
- Fied radis A4S 000000 58H000,000 345,000,000 359,200,000
. Flaaling rales E3.010811  150.224,124 344 67 5R7,A05

409010611 609 2F4123 ME839.853 426 551,408

The effeclive Interas’ r1es at the skoicmenl 3l inasciel position e are as followe:

Cansolidated Saparala
financial stetements  financial stalethants
2020 2018 2OED 2015
~ % i ) et
= Hank cvardrafis 515 - .4 &.18 - G.87 §.15- 584 219 - 0BT
- Bank Lprgeainga 225 1.26 - 4.00 .23 325.2100

Shoddghn s caried an interast al the Aked w1tares rsle and assumied 1o approxemate e fair vaue, 25 he ingacl of
digcourding & wol significan:.

Long-termn batees ngs (evdudad laasas wabilties) aqual Ihelr camang Smoont becauss ieess rae af izno-Enm Ecrcaings
It flaaling rates and assurrmd I approx cnate merket rierasl rile

The movements in Baak 23 rowings [Exciude laasa ialadies) can be analyeed % lollows’

Lonsolidated Egparate
kranclal statements financlal statements
HED 2019 200 2019
Bakt Baht Bakbt daht
Qpening balarca 147 110,818 235,282 510 EE. 301 08 170 543,108
Rapeymanls {BE. 1591 ,106) 481520000  (BE.5B1,106) A 1520000
losang balance 2513 147 110.610 - GG .30, 105

Unger {hw lngn agreement, the 3roup has e somply Wi BN Covanants such as imgintalning the des: 1o equity ratio
and oebl sapace coverage EAlio

—yu O | _

Mr Vithays Chavaranand 35
Vice Pregudern




Yichitbhan Palrail Fubllie Company Limided
Males to e Corsldated and Separate Flnanclal SRlaments
For the year ended 31 Decambar 24240

3 Borrovins G0

Laase Gabdilles-minimum leags peymants (2119 : Finance [23se labiliias) arg 25 ‘ollows

Consolidated Saparate
finantlal statements financial statements

2024 AHE z0 Foly |

Baht Enht Baht Baht

Mt later than 1 year 2,54 483 203,975 2455 BBA 293 075
Laler than 1 year bur ned Ldar IBan B years 7533338 ROL 185 g, 723,535 AR 156
Lalar tham £ years 5, B, iR - 2444000 -
13033315 1,100 142 12628219 1100142

Less Futurs finanes charges on Ieesas i1, 36D, 1 TE} (97 B6i5y  (1.54%,341] (B7,863)
Frezent valum of ledse liabilllpes 12 544 643 1,02 270 19,285,873 1 b0z 27y

The prezant velue of laaso liakillios is s follews:

Consolidaied Sapaa
financial ekatameants fimanckal glatarments
2020 1o 20 2018
Eaht Banit Baht Bahi
Mot 1ater than 1 year 2,504 153 252,943 2132778 252,543
Laler Ihan 1 yasr buz nad 16tar thas 5 yaars B.818,88% 745 730G 502254 TdU, 336
Lalar lhan 3 years A 130558 . 2.130.953 -

12,544 542 1,002 278 11,288.878 1.002.27%

24 Employee ﬁﬁh%ﬁ!‘:l:‘.ihﬂﬂa-iﬂbh_

Cemecldated Separate
Anancial statomenls financlal atatements
2020 2018 2020 2019
Baht Baht Bakik BahL
Elalemerd of hnancial posiesn;
Ratiremenl enalits 9, TEB, JE3 777,277 6,242 445 8 FTT.5606
Lizhility in the statamerd of Tnancial posibon 9. TBA.783 2TTTAVT B. 342445 417506
Frofit or Iosa charga indudad in eperalirg predl ke
Ratitmmernil Enelits 1011613 2,500 402 &84, 7HS 1 A52, 10
1,011,812 2500002 84 7B 1 853540
REreAslrerman: 'or.
Fatiremant zenchits 84172458 - 3.t 1E6
5417248 - A842 1AE
O O— : -
D 0 A TN ALY
Mr Vithays Chavananand
Mr Vaschara Charvananand

Yo President ki
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Yichithhan Palmeil Publis Campany Limltad
Heles to the Canaolidatad and Separate Financtal Stalements
For the vear endad 31 Decembar 2024

—

241 Retirament banshls

The plans are finadl sElany rairament p'ans. The lavel of benelts provided depands an mamtsars’ l2ngih o° servica
and dhelr salany in the firs) years [esding up d2oetbreinant.

The amounts recagnised in the sEement of Atancel position ore delzmined a follows.

GConsolldated Saparate
hinanclal statements fmnanglal statoments
2020 2014 2020 210
Baht Baht Baht Baht
Presant valus of unfurded cbdgation g.7a8. 783 rrian 3,342 445 5777508
Liggilizy |11 fhe sfatemant of Anancial Ersition g 783,183 GyFTITT G042 445 5 TYT 356

The mavemant in the definad senefit obligation sver the yaar 15 &% fllaws:

Con$alidated Separats
financial atatem il Ananclal skatements
2020 2019 202g FIRE]
Bahil Bahl Baht Baht
At 1 January B,TTT277 7 431,584 577555 4,226,915
Currend enacd cos TE2 LM 1100 536, 125 314,467
Pasi sorvies codd o 2. 156554 . 1,166,323
lrizras] a5l 220 842 252,244 148.557 140 340

103, 7348, BB0 10,332 ZBS & 4f2 354 5 B rH 2R

Ram#astemeys.:
Loss fmm chireg< 0
dermagrapus assutplions 2,046 O66 - 1,538 654
Loss frarn change in
fvancial assumgtions T8£.075 . £33,285
Eaparience losa 2 G654 307 - 1.ET02ET
5437 244 - 3 04%, 185
Peayment g pdans:
Henedit peid MA.41T. 375 (655,005, 04,062 08400 (101,700
A3 December o_TEE.TG3 7727 £, 342445 L7770 .55

The povdipal ectuarial assumpriong ueed era 8: follows

) _}
T g e — - Laneolldated Saparats
oo flnanclal statemans financial statements
sir vithaye Chavapsmeond R AT A 2020 2018 7030 2013
~0F, T )
Dlassouni reda Frrecun
For monthly EMAlcyeas 1256180 142 -2.00 1.44 252
Far daily smploykes 1, - 218 222347 1.80 264
Fudure salary nicreases
Far morthly smgplcyees 328 2 A1 A 5A £.H1
Far daily amzlcyeet 1EBS 173 168 172
Turnows rale
For manthly empkiyess 0-25 0 1cd 0. 25 e 100
res dally ampleyass G-&0 3-42 0- a0 o - 43




wlzhitbhan Palmail Fublic Company Limlted
Hales bt the Congolidatad and Separate Flnancial Slatamants
Far the year ended 31 Decamber 2024

24 Employeo borefit ooligations (Gon)

244 Rallrement bansfis (Conl'd)

Cpesalidated financidl $isamants

impast on dafned boreil obigadion

__Chanpe In sxdwifiplinn Incredss i aEsumpaion Decreass in mesumpsicn
2030 _ 2018 2020 FIEL] i FITED
Discaarn: male 0.5% oSw,  PaEaata by 3104 Decwasaby 2007 IFOEGGR By 23 Ingr=gsa by 2 2%
Salary growdt rake b 5% 0% IpGlepER by 354 oAkl 3050 Ded-dseg b 2 40 Onrmase by 3 115
T ohanr raie 0l 5% 2% Detiggpaby 4 DR DecepeeOy 385 Iroemsely 0% ncraseby L

Separate fnencial salemeris
__bmpact oo defined benallf shllgation

Chaiigs i assumipticn In&roase In assumpben Decrokssn dssempbion

20 FILE] FT ] 2013 2023 AL E]

Ch%zcunl m@le 5% 0.5%  Deciedsh iy 1.54%  Deqessd by 234%  Increaseby 375%  Incroaar by 1.00%
Falup qrawdh rola a5% O%%  lvcresenty 4.10%  Inorease by 3 53%  Owreagalby 300%  Decrease by 2 7es:
Turwar -ala 5% O.5%  D=cremas [y 4.58%  Dogemse bpd 284 Incroasabm Y% IReRRads By 4 610

The above sansitivity 8nalyses are based on @ change in an assumption while holding a3 piher assumpbons
eonstant, In pracics, this is unlikety %o ooccur, and changes in soma of the assumgdlons may be comrelated,
Wher calculating the sensitivity of the defined benafit obligabon lo significant sctuarial assumptions the sama
method (present valug of the defined benefit cbiigation calculated with the projected unit cradil method at the
end of the reporting period) has been applied a5 when calculebrg tho penalza liability racognized walhin lhe

stalammnt uf fijancal pasiian
Tha werhlad aversgs duralion ed the defined banaf obligation 12 B yeare far manihly ernphtyess.
The waighlec average <uration of the defined banefil obhgatlon is 10 years daily employaas,

The methads and fypes o assumptions wsed in preparng the sensilvily #nalysiz did nat shange compaied o
& preslous pencd.

Through its defined benefil rebrement benadil plans oler long-term amployes 1enelit, the compary is s
ko a runther o isks, the most signifeant ol whlch are datailed el

Charges in bond ylalds

A decresee in gowerneend 3ond yields will inereise plan llahilities, allhough kas will be padially offsel by @n
ingrease wl I6e velue of the plans' »ond Raldings.

Expectad maturity analysls of undiscouniad ralingrrent beredts:

Conmdidated finanelal statemeants

Less than Batwaan e tenken Ower
4 yaar 1=d wears 2-5 ppars 5 yEar: Tatal
Balt Baht Dahl Baht EahL
At X Dacember 233¢
Raflrernent banafits 32,132 21607 54774132 Q52482 13434, 133
Todal gz, 132 021407 G4TY 12 B_RZ2 482 13434 133
& oneolidatad flnanciab stalements
Laxs than Batween EabwiEan Chiar
a year 12 yiara 2-5 yanrs B yaars Totel
Eahkl Baht Eaht Baht Eahi
&L 31 December 20119
Fieliteaert benefls A T 481,335 4762431 4702833 13.13ETR
Tital | IIETTTE 481 B30 4 752 431 4 T3 433 13124 BT
M Vithayn Chavananend Mr Vatchars Charvamanand
Vine F'r'rtEﬂ Mhipnnkae




Vichitbhan Palmol Public Company Limltad
heates 1 e Contalldated ard Separate Financlal Statameanis
Forthe year ended 31 Cecemiar 20240

24 Employee bénefit obllgations (Guil'd)

24,1 Redirament banefits {Com'd)

At 3 Dacember 2020
Relirermenl banefize

Tatal

At 31 Oeeember 2018
Faiirament benmaliis

Tdal

25 Bhare.cagital

Sapargta fiman<ial 2lalamants

Ls6E than Eabwaan Eubaean Cvar
8 YeRr -2 ygars Z-5% w@ars 5 yeaiE Total
__Baht Eaht Balil Bahl Baht
16856817 T a0 2 f28 481 6 513,801 #. 148440
165617 a6 2 G629 461 £ 613 601 0,183,410

Saparata financlal statements

Lesx Enan Betwasrn BeDAEAMN Qyer
a yaar 1-Z yaera 2-8 years £ years Tatal
Baht Baht Baht Ealt Bahl
1,6808, 145 1SR 973 24935421 4, G0, 205 9.210.748
1,660,145 165,473 I35 421 o4 Gl 203 _Jl_ﬁm__?ﬂ

Al dapyary 20149
Dedudion of shanas

Al 3 December 2015

|zauance ol shares

AL 31 Decembar 2020

furtharigad gsued and fully pald-up
Crdinary Crdinary Shara
Wumber of shares Humber of shares preniiurm
$haras Baht shares Baht Baht
Qa0 2500 0 0300500 24000 00 D40,000,003 227 BRA.S00
gao LoD, L B0 00,000 340,000 Dob 540,000,000 237 BER, 50D
1 O D00, O BA0 000000 a0 00000 S40.000,00H) 22T HEE. 500

The talal rurnber of authorisad ardinary shares s B40.000,000 shares (2018: £40,000 350 sharaz} witn 4 par valug of
Baht 1 pa- share (2019 Bahi 1 par tharah. All wevad sharms are fully oesd.

Vice Proside

D @-/_j

M Vithaya Chavinsnand

P VY LT

M. Vachers Chavamanamnd

Direcior

A



Ylchitbhan Palmall Publle Company Hmlted
Mataz ko tha Consalidated and Saparate Financlal Statements
For the vear &nded 31 December 29240

iﬁ [Lizal resEndE

Congolldated Separate
finansial statomants financial statements
2020 2013 2026 2019
Baht Baht Baht Baht
At 1 January Z5,3C0.000 25300000 25,300,008 25 500,000
Appropnation dunirg the year : 2 - =
&t 51 Decembsr 25,300, 00 25,300,000 25. 200000 25, 30H), CFH)

Und<s th Public: Limiad Compary &l B.E. 2635, the: Conpary |a requinad Lo sel aslie s b tegal rmsome al leest S
of its net proit 2ter aecumoated deficit braugh foawans Gf amy) unlil e reserde is nol [oss than 1045 ol tha registercd
capdal of Ihe Compeny. The resgres ia nan-distabutable.

a7 Other income

consolldaled Separpla

financial statemeants flmancial gtataments
2020 2010 2020 2010
Baht Bat Bakit Eaht
Interest mamHTA &5 5e2 0029 a,#53.080 4,365 545
Gain fiom exchangs rete 3,165,884 2085 T43 4,155 BB 10462 SET
Inaurance claire 148,283 1,H21 288 B0 137 AT
maln on dizposal of aguipren 2,475,074 2,288,973 1,187,601 923 856
Cilhars 150,070 G4B 104 vel 633 E49 0B
5. 745 007 7906, 140 8645012 B.E53 ABG

_13' Expenses i matung .

Corzoldatad Eaparats
financial statements financial statemanta

FLr Zo14 el FLLE]

Eahit Baht Baht Baht
Tepreclabar. af praparty and &qupmend Mote 18] 146,083 8 183,260,234 Oy S5Ea0d 01884718
Depracialen ol nght-of-use 3szels Mok 7] 253G, . £ 280,258 -
Amtisadlon of inlangitds aasets (Make 207 A34.BMS TiH 304 28 038 oRa B37
Trapsporetlon sxpanss B, AKG 60 17.800,1158 22 386,TE1 45638276
Repairs ard mainiznance expendiim 31,675 404 32272 28,071,835 0,807 540
Zalary and weges and other erployaes berafis 101,262 806 1G0T 3GT B, BBS, B33 04 203 V7R
Lass From rachesing wventony to nat reslisable valua 1,204 A03 . 1,186,568 .
Loea from obsalalé Inedniones - 237,535 - 171135
Raw matenal and sopplies usad TROAEE,TTZ  TT0.824 778 T84 030,244 743,874,317
Changes in finislwed goods decraass (50,850,538 81,971 {53,604 2558 [153.477)
Dulsapres wagas 19,280,811 28,270, 564 - -

22 Finance cosis.

Tyt TR AR A tonsolidatad Separate
. w e finantial stalaimants finamcial alatarmanig
Mr-¥ithaya L8 Mr. Vatchara Chavanmnand 2020 3518 Zpz0 2018
Vige President THreciot Baht BHant Bant Baht
Interest Expaenea:
Bank borrowirgs 15 518 248 T 842,042 15,3 132 17,650,257
Legse labilites (2018; Firvance laade liahilities) a5, TE6 £4.938 176 Gdb A B

16,323 04 21.708.33H 13,779,778 TEOG2ET




vichitbhan Falmoil Public Cesnpany Limited
Motas to (ke Coanaolldatad end Separake Flnanciel Statements
For the year anded 31 Degamber 2020

3[! : lnl:um:a_' tax

Congclidatad Separate
flmans ial statermenls flmancial statemanis

2020 201% 2020 FIE

Baht Eaht Eaht Baht
Currend e
Cutresd [3x an profils for the vaar 4,161 837 2,817.42]
Adjusiments in resesett ol prod yEar 103 663 - -
Tokal eurrent tax 4,255,520 2917 430
Crefarmad Lax (hobe 211 1,401 B16 caiE oo AAd 055 CIE0, 1540
Total gefamed 1% 1,401 B16 £A0E 002 B8 068 {300, 154)
Total Ax Fxpanse 5657, 336 G511, 4728 BE4 O6% 130 1540

Tha 1ax on the 3roup 5 st pefore tae differs frem the Hhearelizal amourd thet would arisa usng the basic lax rate of
Fhe Mo oty of 1ha Company A Ralkies,

Coanzelldaled Saparate
financial staternenls financial etatements
2020 2 2020 241%
Baht Baht Eaht Bahit
Loss bafarg ta (23606258 {43,047 428} 6,030,400 23,415,855
Tax caculaled &18 taz rel2 of 20% (2015; 20%) (4 FEAEASY  (ATEEADSE (1210085 14633441
Tes affact of
Expanzes nol daduciibla far bas punse 516,285 S, 184 J63. pES 09, 284
Exparis# "hal are neductible a1 = graatar
arrrownl fram aclssl e (351 &B1) (o5, 23
Tax loeges for which no datemed ingdm e
tak assalwas eengmsed 10,026,623 11,614,700 1,542 107 4,079 458
Delerred -8% excensa relating W
the wrispraddion and revarsal of
temparary difgrencas 182044 (14 BB 185, 044 ¢13.7A3)
Linreahsed gaime [IogseE) ‘rom
ICErCompany bansasisan (42 35E) 511140 - =
Adjuatme=n1 i raspect of prior yoar 103 BE3 - - -
Tax cherga & BEF.334 3,511,428 BE4 OES 1320 154

The werhted Beerege Bpplicabla b rale was 23.94% and 14 2% (3019: 795 and 1 4% for consaldaesd and compary
financial stalerments 1espectvaty. Tha increase in tax rde resulla fom e morsaae in business operkisng atfecled 1o
ihe decraase in operating ks,

31 Loss parshare

Bozrc losa par shara is taloulmed by dividag 1he lces fibuieble to sharaboldaes of he Cerpany by the weighted averaga
rumter af ardinary thares in 1ssue during lha ywear.

'-‘[:J———"--J ~ o ¢ oneclidated Separats
Q"m = Dw]’ WAL RAnancial slataments financial statemeants
M. Vithays Chavanznend . Vatchars Chavananand 2020 2019 2020 2019
Vice Presijlenl Juohutanie to arhinany Fhrmcine
sharanplders of Ea Company {3ani (20,555,556 47 4550853} fE835A72]  (&3.055,40T)
wigighled averege numbar of
ardinary &harag outstanding {Sharss) g4 (100 430 G0 000, O LD 000200 8.AC: 090,
Bausic lozs per share (Esht par shara) la (003} (0.0 rM.0v .02}

Thers it no pederilal dilubive Sedinary shara in issue dumy the year,

B2



Vichltbham Palrmesil Publle Company Litalted
Hates 10 the Consglidated and Separate FinancE! Stalamants
For the year andad 31 Decem her #id

32 Change in liakilitis afisiog trom financing activities

Llabilltlas irgm ﬂnant.lna acilvlklas

Consalldalied Saparato
. fnanec sl srtamenis Mransisl #tatamanty
Ehartterm  Lowig ferm fhorttamm  Lang barm
Lesge  baorowing =T e Lease  borrowing  Banegaing
Bahi Eaht BahL Eaht Haht Haht
Liakiknzn & ' Jprwany 2019 A0AR S ASEE00IGD Z3EENE E13 1,558, 18 4,500,000 130543, 13
Cash Nows
-prrczpla R I o = O o ¥n | 1 Y Ty B A LR a1 B03) 12,500,000 464,153 000y
- rrarast 10,956, - - [5E.594) - -
foquitillen - EEAE ATa 1 - - R [0 4] -
Lot 3alislh of pregald
1Mhgragl a<pens= E-EEE- - - AE 289 =
Liabilnigs 1 21 Dacarnbar 20°9 1,402,270 3EQDMLAE 147 110610 1.00z 7% I53,000C0D 65,.5871.10
BA|uamants iram charges in
acsounling pobess (Hata 3 11,085,568 - - 1085 G20 - -
Liatsllllea g1 1 January X120 12,067,045 350,000,000 147110619 12087945 353000000 6635110
Cw e
- principe (2210838 (15.036A00)  (BE199,106) (R4 TR (130000000 (66291 108
- Inbenes [SIE, 7700 - . ke LA ) . c
AcplEhans - Ikasms 504 510 - - 11T4,8B5
Amarisalion ol prapad
Irinrest Bxpense 231 754 - : ATh b4E
Liabiitie= al 31 Dacamaar 200 “2.5Ad 543 BEBOO0003  G0BME513 11235878 346 000000 :

33" Derivative instruments

Interagl rale swap

_anen
Fair value
Type Qibjactiva Netiaral ReEsts  Llabllibgs Mt
Baht Eaht Baht Baht
Inleresl rate swap Mahaga inlarasl mke rigk, - =
2014
Falr valus
Type Objectlve Hobtional Aszeatg  Lasbllitian Hat
Baht Baki Bahl Baht
Inberesl rake Shap Margdgpe inberear rase sk G4 080,000 - (422 534} {412 554)

Fair walyg iz withmin level 2 of e far value erarchy,

Fair valee of INterest rate swag agieeent 1& maasurad by vahiation melhed wisch & discosnted cash flow uging rarked
saramelss,

‘-._::‘_‘:-L’Eu ':l'-':}-—__-"] ; A
: TR WU |
w¥i _ ] CI“ Mr.vuhlm_k;&’
YVice President .
Thirector

B3



Vichltbhar Palmail Publle Company Limiled
Motaeg to the Conaalidated and Separate Flnancial SRlbments
For the year ended 31 Dacambar 2020

Enterpfises and Individuals thal direcly o inwdirectly through one or mors siermatiansa, contrad . ar ard candrallad by,
ar are under commeeh corired weh, the Groap, induding Nolding companias, subsidiaries and fellvw subeidiaries arm
ralaied parties of the Greup. Associates and indlviduals awring, diractly or indirectly, an Interest in the vating powar of
the Group that gives them significant influance ovar the enferprze, key management parsonnel, Including directors
and officers of ha Group and close membars of he family of fhese indviduals and companies associated with fhese
Individugls alzo constidute relaied paras.

The Sroup is ¢onirellad by Family Chewanand which mwng T6.28% of the Compary's thangs.

In conpsickring each possibla related-party relationziup, aitenilon ia cirected to the sustanca of the ralationzkap. and
na: meraly -he kegal ke,

The significan] ivwesihwends in subaldierias, ere se1 ¢l 'n Mode 15

Cithar redaled companies ara companies balanging fo directors and directors” family of Ihe Corgany and is Iharefone
relaled partes.

Felslionatips wilh rolaled parias thal cantrad the Company or ase bring contrellied by tha Compary of Bae Tansaceine
wilkh bt GRoup weds BE Folios;

CHn Py 'E NAMS Felationship Related by -
vickaibhan Plantaion Go., L Subsidiary Cirgzt ehareholding
iE Ervergy Co, Lid. Suksldlary Cirazt sharshilding
Vickdibhan Logiglins L., 11d Subsidiary Cwezt ehereholding
Wighaiohan Comstructior. G, Lid, Reletad compeny Camrngn direclkods
Chayananartd Hading So.. Lo, Pelalzd company Common dircékas and diracl

and indiract harghdcing

CEokanarshumpom Co. Lid. Falaled company Relziad parso

Sl )

PR e Vien
Mr.Vithaya Chavanansnd M Vatchars Ot ik
Vice President i




Vizhlbhan Palmgil Publls Somparmy Limilad
Metat to the Consolidated and Separala Financlal Ftataments
Forthe year endad 31 Dacamber 2020

34 Related party transactions

J41p Trangactant with related partles

Tha fallowrey 3 onificent t-ansactions were camied out with relaled paries:

Congolldated Separate
linanclal statemaniks finAnsizl statemenls
2024 1Y 2020 201%
Bahl Brht Baht Haht
Eales of gosds and sardloe
Bales of goods
Eubsidiarics . - e, 162 THEEI0
= 05,163 TEZ A0
Interaat ineoine
Euhzldiarias - - 3963100 4317273
. 3,053,100 4,317,973
Lalas of sardices
Hubsidiares - - 45 114 41,7449
Relaley rarlea ap 7el 27 ESS AS TER a7 .a3d
iz 30,755 27 BEA3 ] &2.002
Eale ol assEls
Suby-diary . - - Ged Ta4
o - . 024,74
Purchaze of goods and aervloe
Purs bk af paln frulta
Suk=idiary =i . B4 226,312 =5, 001 243
Rental and asrvice for
office tdilding
Felatzd party 2 BE0 283 3,106,853 1,284 556 1418936
Trand peHalian 6XpEnTe
Subsidiary - . 18,591 285 25,847 184
Purchazlng euppliss
Ralatmd porny . 155,640 1T 88 220 5403460 G B2 AT
Purchaslng machires
$I..|L'I5-IC:.IEI'§' s a E.Em.l:ﬂ]ﬂ 1

25 a1 ¥ Decernber 2020, the Group antermd into lEage and senvice agreemarts slatra to the rentel of offices
with related sompany. The lernn ia 3 ysers saced on 1 Seplember 2020 bil 27 August 3033 wiih The yearly
renfal l2e af Baht 2.99 milicn.

&% A1 31 Ceoambar 2020, a subsidiary company entered into a egh of superficies ayreement with the Comoany
wihare |he Geangrary granted the eghl of superlicies Forfhe land oo whizh 1ha biogas powsr projecls are loceiea
for tha pariad of 30 yeats without ary fas chergad commmneing rom Apil 2008 and July 2002 ann . [he
smnwraciual periods can be, sximndad dor anather 0 years. The subskdiary Campany agraes 1o purchase he

Dacanle EW#WW 1a produce skeckricily

s Vithoys Chavanammd Mr Vatchara Chavanansnd
Vice Presudem rirechH

6



vicklbhan Palmell Public Campany Limited
Metes ta the Consolidated And Separats Financial Samenis
Forthe year wnded 31 Decembar 2330

56 Roltod pary ransacions GE)

34.2) Cutelanding balances ariclng from aales and purchases of goods and sarvices

Conscdldatad Separate
fnancial statemonts finantial statemants
2020 2014 2020 2018
_ Bant Eaht Baht Baht
THher racalvaie - nat
Subsidiaries - Noa - rada - . 2,033 280 2541420
- accruad wnlered] INomme . - 12.337.025 1+, f14,258
Fimlated narles &7,507 27,65 &7 5047 27 833
a7y 597 27 B33 14437 882 14,183,511
Trade account payeklas
Subsidia s . - =4 406,354 41,7245 47148
Cther payablas
Enhseianes - = 4,523 833 573,595
Falated parizs BaE, 100 1,044 &00 262 {¥0 350 230
&35 100 1, O UMWk BATDESS 1 @?1,?13

Ad 3 Shod-leren lgans to ralated partlas

Separale (lnancial statements

2l 1%
Baht Esht

Shoart-tarmm [oans to Fubsldlaries
Book amaunt 110,545 (W 103,337,000
Less Lilelime expacied credit loseas of asset (15,495 G2} =
Fel Book amaunl A5, s ATE 1C3.537,000

Expacled gredll lopsae far te year

The reconoiligicns of Inss allowasnose Tor financial esasts 6t amordised cosl (oo (he year endad 31 December
TUZ0 are s Mlewa:

Separate

financial ytatements

Theusabd Baht

Aa gt 31 Decembar 2015, 3z par TAS 101 -

Arount raztated shrough coendeg retainged earmings [17 428,670
Opaning loss allewange 3z at 1 January 2020

= calculeted under TFRS 3 (17 430,G7E6)

Revarsal of lifdime expecled cradl logaas o assel 1 .EIM.I:I_J-E

Ag at 31 Dacember 2020 (15 495 G28)

= £ .]
Ol T WA
Mr. Vithaya Chavananand Mr. Vatchara Chavansnand
Vice President Drrector




Wlethltbhan Faimail Public Company Lirmnitsd
MHotes 1o the Consodldated and Seperate Financlal Statements
For the yaar ended 31 December 2034

e e e R TR e e TR T
Lrhin

e {ont'd)

'35 Relatod party transactio

o L e e LR

34.3p Short-termm leang to related parties (Cont'd:

The movamenls o shurt-kenn 2ang 1o relalad parses are showen balow,

Saparate
== firdrcial $tiemanls
Hahl

For the year ¢#rded 31 Desmnbar 2020

Bubsidiarist:

Qp=nting balance a= al + January 2620 103,357,000
25a Ligtme expecied cradit lossas of aszat T 450 BT
Opsning balanse 35 017 January 2020 - ragtaled a5 BOT 224
—2aMm Edvanced during tha vear 22 883,000
Codng (epaymiends recelsed danng the yeaer [22, 755,
Revergal of lfatima expeciod crodif Iessas af a5z 1,944,008
Closirdg halance A6.049 372

Logn 4o subsiharie: ara unsecwsed 874 carry interast ai mea 2 47% per annum (2010 4.00% oed annura). Such
amns BrEin tha fmm & prornistany fnles wna are die 34 call

La=ins arm cur @ podion, The fair value i equal 1o ta boak value sinca the offte; of he dizcourt rals is sisignificant

14.4] Key managemend compensabon

Corzalidated Sgpa e
financial slatements financial stetements
PRk P i 2r14
Biaht Baht Bant Bahl
Short-arm smgicyas benaiils 10 B4 [ 605 10,84 G08 £, 20k 4B f, 20 450
Redlrerrani wer=ilta Gfa To4 174 570 214 B45 4 773
11,226 002 11514 B7F 6,423, 355 B.2Ge 252

oy | S _ o
o WL WA AAA

"r'[l'.‘-"i.ﬂ‘!lﬂ.}"ﬂ. E'hﬂ'.':nmmﬁ M. Vaich u ‘
Vice President Direct

B7



Vizkithhan Palmeil Public Campany Limiled
Hotas te the Consolldated &and Saparata Flnanclal Slaiemants

For the year andad 31 Datembor 2024

1)

5.2}

5.5

TR oy s e e R R B
T e ) 1 e MU SR U

o i o R
Commitments Far the beneflc () ubleation or reslding it tha sanctuany

The Cetnpany and one of ite subsid=ry sve kean penmited for the penefical wilisetion or Redng in e shdioag
of the Mational Ful « Kor Reserve Forast and 5a « Lui Foresl, Churpom Provines, by 1ha do2stor-general of
Rayal Forast Cepardment wilh the abjective ta plart pelm ieas on {ermporary bees The bessfcial uillzahen of
*he Compary and 15 subsidiang wera expired on 17 Jelaber 20° 5 ara 11 February 205, respectvaly.

Sa 2D tdarch 2014, the Sompany and the ils subzldisry aubmitted bo Reyal Fores! Dapermant, Ministry e
Matural Resourmes and Ervirornmant, an application fo- palm &il plantshoa in b ares of national foesst, wwich
wid I8 ZAME ara previcusly appmved by the rrlevan! Jovemment agency. localed o Shumphan piovece
fartha baneficial villisalion i he putde land.

Thé Company and its aubzidieny have ied the peiban 1o Makhon Si Thammarat Agminigrathes Cowrt in omer o
sxpedita 1he case on 16 January 2098 ard 25 January 20046, regesclively. Makhon i Thammarat Adminlzirate
Zourt haz aubrated thes casa to Federal Administrabve Court, end tha Soud spporfed ti2 Company and its
gubsidiary tn scamite on 10 Mey 2018 The requirgd préssrdures for the 320resaid esaminalon d2p2ad on
relevant pronols and policy af Lhe gouvemment.

On A7 June 2017, W Rdmirestrabyve Sourt permitiad tha Company 300 e subsidiany 10 clkecd path il with
paying & fee 13 Rayal Forezt Depadmenl.

On 30 April 2020 and 22 May 2020 e Suprame Administrative Courl had an order b2 amend Clauss T ol g
arder of he Adminisraive Gour oo compensation, which @ eubsidiery [Gomplainad) and dhe Company
resmachwaty, pay o lhe Foyal Foreal Ceparmen fram B fae at ¢ specific rale to The compansabion ke
accarding le the nofifization of the Minising of Nawral Bedoerces Bnd Envirgnmanl, Re Delerminehor of the
licensad's sampensalion ralas dor forest plantations or perennial plantanons pevatle t@ the governmeny dated
10 Movember 2015, which is 2 guyenan: [aw duing the Administrative Sourd of Figt Inatence adered a ramadial
[y zional mean. Regarding campansaton of bonehts from palm oll and otver sEsets, which i nal @ dizpuata In
(Fis casG, shall be in accordance wilh the law. [Hihe Zompany and suksidlany 9o nos agraa 10 pay compensation
of fz=s Ba required by 3w, the rdhcas to prolect the Inderese of the Company #nd subsidlany duning tha trial
shall be 1eminalad.

Capltal commitments

Tre Group and the Somparry Bage oulstanding comemitman uncer the ponstrusdicn agreernants and machine
purchese agreemants B5 follows:

_ Conac|iduses Arancisl stalumants Baparaie Anarsisl eintameris
2820 3k i 2018
Butatanding Outsianding Sulciwrang Ciisiamaling
Conbachiml  contragtial  Sonbacluml  codbdecbmll  Sanorarsal  comiacpel Snonbreslued dabdlad bl
W it Mlf=t ] Ao amaynl amuunl BGUIL AmoHM
_ Curmyica MIfian hetd  W3Ikon hahd  diilon Bkl WHcn banl Wecsn Bahl  Bisoiiieahl Milon behl RSikn Lanl
Bah: E1-¥ i ik LE- 1.6 18 LY 1M1

Bank guarantes

#z at 31 Decambar 2020, the Graup and the Coonpany had culstanding oank guarariee saved on behalf of ha
Campany ‘or Ihe ueage of alednizty amountad Baht 3 69 millign and Bakd 1.02 million, reapectivaly 2075 Bahl
A 73 millios and Bahl 1 12 million, eesprelaety)

A 21 31 Decernbien 2020, hers 13 no adislanding bank guarantoo issusd o kel of he Company 0 the

conrdrect t5 eall crude palm cd 1o Electricily Sandraling Adthorty af Thailand (204 8: Beht 3.4E million 3 Bahl 3 48
milicn, raspechvely}.

OT— . .
o QU st

Mi. Vithays Chavanansnd Mir Vatchars Chavananand
Vice President S
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Wichiehan Palmail Public Company Limited
Modes o the Coneolidaled and Separats Financlal Statements
Fortha year ended 31 December 2027

35 Commitments and contngencles (Contd)

354} Mon-caneslizble oparating vates - where a Group is the lesses
As al M Decenber 2012, Ihe Sroup leeze: lBnd Bnd ramps vrder nen.cancallable oparating lodss: agéerned]
xpinng within & 12 20 vaars, and tha majenty 1 the leages sre renewabla at the end of the lease percd o
ket rath
Cornmitments fa minifuam 1282e paymerds in relation 10 rovcanceliabls aperading loesas are payadic as llowa:

Lonsolidaisd and Saparate
financial staiwments

i bl 201%
Bahdt Baht
~ithin 1 year 1,450,000
Later -hen 1 yeer but nat later than 5 years 5,990,010
Laber dhan S pears i 3,865,040
Talal 11,445,092

38 Investment promotion priviieges

This Ereup Rava Baen pranted invasiment promedion cadifzales undar ke Peetotion of Invesiment Acl B E. 2520
The privikeges 56 recsived melade exemplion or Blowenca fom cusioms duties on maghinery B2 Bpprovad by he
Board of lrwestmant ard examption fiom insame fax foo lhe peall for the year genemted from. fhe pronatad besiness
aciivities kar @ period af 3 yaara fram the firet dey ravenuas are aarnad fream tha promoled business aclivilias wilb he
dedail as fdllawe:

T Cormmanchig date |
Cardlijcatg Ha. Daw Frovtabed selivity bypes of rwarUes Expire tdake
| Enmmtml
147945412557 31 Marap 2014 Produciion o cruda 3aim ail a1a dred pdim 3 Japuary 2HI7 ¥ laquary 2015
[Orgina {Original galsd kg o Gategary 113 Prpductan of ail an:
A2 2Ea k) 3 May 20C5; Eal 1o veaetaDleE or B1lmals
E115[2 12051 21 Mavember Pradudlicn of erude aakr all a1 dred paim 24 Apnl 2011 23 Apdll 2%
2015 WameE n crtagnry 1,12, Prodwetian of all B
gt 1rom vagetakies qr animals
166201 1LEnnd I8 Juby 3008 | Gareraun] ekctlolly iramn bigas 25 Agri 2011 2d Aprl 043
147401 V2552 T4 March 3008 | cagnarabng alacknciby fram bizgas 17 i 2011 V6 Juae 2013
LECARE R AsT M MWareh 2014 FradJclicn of o'ganis fenlizer m cafegary 1.3 | 11 Ceeember 2013 | 13 Uazembar
[ariglral 'Criginal datad Pracuclie of amanie ferillaer 2021
167912 1NETd9; 12 Jily 2L<06I

A subsidlary has Iransferad the rghts and invastment pramotion privikeges conlficate Mo, 1480(202 348 daded 30 May
2005 to the Company a8 per zenlicale Mo 1404(2)012557 detec 21 March 2014, and ‘ransfemad tha cetificaie
Me. 16F9[2000 (2549 dated 12 July 2006 (o lhe Conganiy as per cerif.oate Mo, 1405(20W0EEE7 gaed 51 March 14,

Mr Vithays Chavensnend My, Vatchara Chavananand
¥ice President hrectar




Yichitbhan Palmoil Public Campany Limited

Hales Lo tha Cornzoldatmd and Separate Flinenclal Statamants

For the year ended 31 Dedsmbar 2020

Prafds far the years saded 11 Dacerbar 2020 and 2019 are ¢lasafiad e pronaled businass @nd norrpromoded bieskass

ac Inllows:

A summary A sales fram BOI pesmaled and non-promeodad adliviies *f the year is sal Ul bElow.

Salas
Sakay of by produc

Tokal revenues

Salas
Sake:z of by produd

Total revanuee

Sales
Ealas of by praduct

Tota myenues

Sales
Salas of by produc

Totel ravenues

woserdD

Mr Vituys Chevasanand
Vice Presideni

Conaol |dated financial stldmgnts

2020
Promoted Han-promcted
activitias activitlaa Total
Baht Eaht Bahl
1479,681 454 1.070,E81 464
- 30,013 6582 30,015,822
1,108 o1 356 1,105, 701,355
Cansolldated llnancial statamenis
20149
Fromoted Men-peram o ied
activitlea aclivilies Total
Baht Baht Baht
22 400, TED TEA.EEB, OO 1,062, VEG, 480
10,618 ETE 28.285,510 365,512,382
263 817 RS2 A1 1E1,210 1.078 6593 £52
Separata flnanclal statements
2020
Fromotad Han-promaied
actlvitias activites Taotal
Baht Baht Baht
4 1,047 164,730 1,07 164, T3]
- 300,630,054 30,20 054
= 1,073 .783.784 1,077.TEATEA
Separals financlal $iatements
2019
Prarmgted  Han-promoled
activitles achinyited Total
oo Eaht Bant Balt
292 900, TR Tah 471 JEG 092 374 0ER
10616872 26256200 A5.67E a7
26L517.6582 771534848 1,03e,009 157

S WA

Mr. Vatchara Chavananand

Director

To
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Vichitbhan Palmoil Public Company Limited
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