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AtU=NssuUNs / Board of Directors
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Mr. Somchai Sakulsurarat Mr. Satit Chanjavanakul
Chairman & Chairman of Audit Committee
Executive Director & Independent Director
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Ua=NsSsUN1Sods: Mr. Kreetha Matitanaviroon
Mr. Suthep Wongvorazathe Independent Director
Chairman of Audit Committee
& Independent Director 6. wa.s.o. d0swus ngiuun

NSSUNSD&s:

3. sA. as. Guuin Taw1sasycl Admiral Satirapan Keyanon
NSSUNISOSIAFDULA:NSSUNISDES: Independent Director
Assoc. Prof. Dr. Ninnat )

Olanvoravuth 7. nggAna USynuuAdsin
Audit Committee NSSUNISUA=NSSUNISUSKHIS
& Independent Director Mr. Chusak Prachayangprecha

Director & Executive Director
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Mr. Takon Tawintermsup
Director, Executive Director
& Deputy Managing Director
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Mr. Karoon Nuntileepong

Director & Managing Director
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Mr. Songridth Niwattisaiwong

Director & Project Director



AtUzNssuUN1s / Board

of Directors

11.un9n00 anslayduy

NSSUNS
Mr. Kitti Chatlekhavanich
Director

12. MNYWIIYF USINauU

NSSUN1S
Mr. Pichet Nithivasin
Director

13. u192sdng lsauswsian

NsSsuUNIs
Mr. Voravit Rojrapitada
Director

14.f1. 0s. guns 8JF¥nag
nssuN1s
Prof. Dr. Suntaree Yingjajaval
Director

UsK1s / Management

VGG REANTIELN)
Jsss1uinunnusSms
Mr. Teoh Seng Leong
Chief Executive Officer

. UNgNISY UunawJef
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Mr. Karoon Nuntileepong
Managing Director

3. ungnna ndalttiunswe
seJNSsUNMSYInNIs
Mr. Takon Tawintermsup
Deputy Managing Director

4. UNYANENS FolS0IFNA

soJNssuMsginns
Mr. Supisith Chorruangsak
Deputy Managing Director
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840,000,000 840,000,000 460,000,000
102,852,898 102,755,536 66,138,988
132,000,000 132,000,000 132,000,000
1,524,120 1,524,120 1,439,743
19,440,658 19,440,658 -
18,238,778 18,238,778 15,487,228
4,169,323 4,169,323 1,777,890
1,118,225,777 1,118,128,415 676,843,849
303,000,000 303,000,000 285,000,000
2,291,900 2,291,900 758,311
22,990,956 22,990,956 -
328,282,856 328,282,856 285,758,311
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ns:uabuaaINAINSSUAITUINU
A lsnaunn 189,442,446 70,925,305 189,554,938 70,309,806
senstsunsznueennilsneuni®
Lﬂuﬁmmﬁl (A12) ANNANTINANTRNTU
ANABNTIALAZANFAS LN 152,046,736 136,333,525 152,033,284 136,333,525
mmnmgnmﬁwﬂwaﬂnmj 22,076,709 5,130,451 22,076,709 5,130,451
ANantiasdaazgny 4,506,184 800,000 4,506,184 800,000
nstitanseyuresduiAIwne
Wuyargnanagléz 1,561,973 465,352 1,561,973 465,352
21ANUANNNITAUULBILT e DS - - - 646,114
d’m‘mm@ﬂ@“‘ﬁﬂmﬁivﬂwmqmmwﬁmm 2,546,352 - 2,546,352 -
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mfamumu ) (586,461) (255,408) (577,941) (254,813)
Aldananeanidy . 41,126,752 26,394,735 41,126,752 26,394,735
ﬁ'}”lmfmﬂfmﬁhLﬁui’mri@uﬂmﬂaaml,ﬂm
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Ruanaivenstemnaisfuthdudamii 33,204,688 4,255,737 33,204,688 4,255,737
Aunineyunouay (1,747,418) 2,107,482 (1,747,333) 2,107,449
_ Rudaan . (171,300) 24,892 (171,300) 24,892
WiRUATHLOUANTY (A&
WmtinnsAnuazidmiian 36,713,910 (38,635,216) 36,616,548 (38,615,146)
m'i:rmmmumww 2,751,550 (232,930) 2,751,550 (232,930)
uuauuuulfmu@u 2,391,433 197,884 2,391,433 197,884
"]’1EIN@ﬂivtﬂ%ui‘wﬂuﬂﬁﬁﬂ‘NWﬁﬂ\ﬂu (415,000) - (415,000) -
Ruanan (11Ul Aanssuanifivey (62,662,239 360,349,403 (62,651,956) 360,400,650
e FRUlSNRYAAS (5,043,129 (82,668 (5,043,129) (82,668)
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586,461 255,408 577,941 254,813

- - - 353,816

- - (5,000,000) -

(92,452,490) (1567,308,051) (91,314,108) (1567,308,051)
(94,265,810) - (93,000,000) -
9,811,106 2,156,884 9,811,105 2,156,884
(43,696,096) (31,945,655) (43,696,096) (31,945,655)
(4,838,889) (746,218) (4,838,889) (746,218)
(44,269,516) (31,299,146) (44,269,516) (31,299,146)
(269,125,235) (218,886,778) (271,729,563) (218,633,557)
380,000,000 10,000,000 380,000,000 10,000,000
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90,328,666 65,636,403 87,734,621 65,636,403
3,058,970 - 3,058,970 -

wnnewesznausunisRududounilaaasunisRull

/ 36 / srwiuussnd 2554




|/1 U’] EJ lh QLJS:HE)UJUTHSGUSDU

us¥n guwsaaamnssuuingulhdu ina (umyu) ua:usengos
dmsulaugadun 31 SuoAU 2554 uas 2553

1. doyamlu
15 muwmmmummmuuﬂmu ANA (WAL (“ma:wm” Lﬂumwwwwnwmmmeunummﬂuﬂiymﬂm
InafL3Em muwﬂmm AMA sn\m'“fluummmmmmﬂmmmﬂuﬂiwmﬁ%mﬂumawﬂum 9INANANTBILFENY ﬂ@
MsUARLATS N HARA T T mﬂmumﬂmvmﬂummumw Mﬂumumm‘mm@m 296 mm 2
DUUNTTINEN FNLARQY BWNBVIUTY SANTATUNT mmmmw 1168/91 21ANINATiNII0eS #1430 DUuWILIY 4
WININNVNSH RGNS NNIMWHYNUAT LAY 28/6 m;m 9 FnualTENI Nty BneLNeyBu AmdanszunsATaYoYN

2. ncuAtunisianiiunisiiu
20 uneRuidRI TN NNIRs g U sy N i vua lunse s aiyalAieanGd WA, 2547 Inswanasanisi

o o

'
o a v o o

sunsRumudenmunlulseniensuimungsianisfiasiui 28 fuegnay 2564 aanmuaulunsysminalm
nN9tityd w.A. 2543

sumsRuatiunmingduwsunisfuatiunudeng Wdunisnisaunguang swnisRuariunisigangeudlannain
sunsRuatiunmineil

o

A Ave o X ¥ ' a v ' v a Lo =
QUﬂ’Wi‘L\‘iuuvLm"«]ﬁ‘VﬂﬂJuiﬂEllﬂ]Lﬂm‘m"?ﬂ’WJuLﬂNL'JLLLLM@:A@LﬂﬂLNEILﬂH@EI’]\‘i@iﬂHHIEIU’]?Jﬂ’]? 30kl

22 NUATUNNIARYININUNITRUIN
N sunsRusmailddniulngmueunsRueensim gunseaavnssndulngy andn @ @eieliiFund
“131¥47) uaziFveen @esalidEandn “Useden”) Aesialiil

J00J3ulu dns1sovas
Uszinf gaJnsiioKu

NAMUATAMUNENAARUG
1hduuazndnidu

a o aa °o o
UTHN ‘ﬁ‘WVLﬂ azlnamA Anm

\WHeduh 24 Hguiew 2563 NszmadandydDetiureistn vle luledws ain WStmdes) THNuARAY
aydA AN Ineisundeslfaanadawanuddniunsenssomndaduduiieduin 1 nangAu 2563

dledufl 3 Rone 2554 TlsvguAnEnsINNTLEENY TnBiewTRlEEY dethandysenin 3ille exlnawa
e dadusiniiaanzdoudndedulmilulszmdlng Uszneufanisuanuazaintaniuglnduuay
néén suau 500,000 Hu yaARnEuaz 10 v Amdludenaz 100 Tesuasmziiuuazd1szudn
Tupngasfins idusiuniu 5 Fmunm waglufufl 20 fusneu 2654 U3 Idhammuludsmsnann

usun guwsaaaknssuthoulau Tida (uwigu) |/ 37 /



1) 134 UuNsRuedEEndesnnsnlun1s4nnaunIIRusaNAUs SuIEENY erualunisaupNLsEmees

AUATUNLBENY AuganismauANLTENt ol

a PR vo o X o o a0 o = o o P
A) Q‘].Iﬂ’]iLx‘iiA‘ﬂ’ﬂx‘IUiEVlﬂ’ﬂﬂﬁ@mVl’]‘ﬂuTmﬂmuIﬂ‘Ll’mmi UTNANATULTULABIINUNLTDIU TN

P4
v o = =

9 HAAAYANNTEININLIEINY uaziTinten sansAnsEnIniunRansydAnyldgninaananeunisRusantiuAn

a

23 UEEMY dAavieunsRuanizianisiedsslamieansnsne Inauaniluasuludimeesnaungsanu

3. msdpuamuuinsiunisUndinutus:nonal
Tugzndndiilaqri visny IHfiRnuniasgunsindativdiudaussunnsgiunisindludieaninean1danan

Tyt
U10SFIUNISUTUY
atfuf 1 (U3uilgae 2552) NM3UAUILINITRY
atfufil 2 (Wfutlys 2562) AudAaae
atlufl 7 (U5uilye 2562) SUNTEUARUER
alluil 8 (U3u1lge 2562) wlaunenainyd nsaeuuaslszanninimig Ty uazdafianans
atfufl 10 (U3u1lge 2552) WMANTLNNENAITBLTZUZIIANTIENY
At 11 (U5ulge 2562) &ynynnaaing
atluil 16 (UFuilye 2552) finu a1ANsuazgLinanl
At 17 (UFuil3e 2552) afaTialialt il
atfufl 18 (Wsutlys 2552) 918/l
atfufl 19 uatlsylamizaaniinau
atfufl 23 (Wfutlys 2562) )TN CIF
atfufl 24 (U5ulye 2552) mn’ﬂmmﬂ%’@y‘@Lﬁlmﬁuqmmu?@ﬁ@m@ﬁﬁm%’mﬁu
atfufl 26 natfyduazniemesulpssniuaysslenlidesanaineu
atluii 27 (UFuilye 2552) IUNNTRUTINUATILNTRUANIZAANT
atfufl 28 (UFulye 2552) RuawuluiFEmia
atluil 29 ﬂ’ﬁmm’]umwmiﬁu‘l,ummwLﬂmgﬁ@ﬁﬁw,ﬁ@gmm
atfufl 31 (Wfutlys 2552) doulsidalunnssandn
atfufi 33 (Wfutlys 2552) mlasiatiu
atlufl 34 (U3uilgae 2552) IUNNTRUILNINNG
atfufl 36 (UFulye 2552) NN3ABE AN YRIRUNTNE
atlufl 37 (U3u1lga 2552) Usznnunsuiddu widuiienaiistu uasAunindietaiiotu
atfufl 38 (Wutlys 2552) Aunind ldlsiam
atluil 40 (UFuilge 2552) 'azi*\ﬂm?‘um*wﬁﬁ@mmmu

U101SFIUNISSI9IIUNINISLUU

At 2 niganelme lduduinaset
atfuf 3 (Wiuilye 2562) N1979199NA

o d » o e o da vy d c A d A
aui 5 (UFulge 2552) Aunindlinyuinaunne iivenauaznisaniiueunanian
2117 6 NM3g199aKAzUssUA UM INE NS U

/ 38 / swiuussnd 2554



NISAAIUUIOSFIUNISSIEINUNIINISTU
Qilu7 15 dyryinisneaZieadauisunine

—

MsAAIUUIOSHIUNISUUT
v . 4 A e a
atiuf 31 9ald - MenisuanidasuneaiuLEnis s

o a v £% 1 o o a o 1 d”
NIATFIUNNT adeuliinansenuatnauiluansednAnys egLnRuE ANLAUNINTFIUNNS asmallil
u1nsFuNIsutugauun 19 Sod vads:loguyaiwuniiu

o = o d” o va o v e“ﬂl Y o o 1 E7R0 ‘ﬁl a Yo a v
NATFIUNNL] yaiTuiinvualifanisfuinatse lominliiundnawiud ldanaiananislausnisdreanu
anntinanunan Tnsenizasnedananisazmesdssiiunaziiunnuil@uwneodfunalss lumiaaaniineuiiasann
n#uang Tnaldnsaruanimuvanadaniansilssiudy TapnuFimy SuiuatssTanildnuwineusiingin
Wanaenig

iy Haeuulasulaneanistingsinanutliaqiuuas iufnidulugemuaauudladnsiindfuiun lsazas
o Y | o = é’ o Y A o a e ! = o o | | o ¥

o Swsanzestilaqtiu naaeuulasdiinliuieng uasiiddesiinnlsd it 2564 anaufiuaou 3 duum

(0.009 Lsiadfiy) (wizaesiFEne: mlsanasiiuaiuon 3 §uum (0.009 L mseTy) NaazaNwaINTAELLLAg

ulaunenistigyasenaauasadusanisuansrannluuwaninislasuulasdauaesgiaiu

vrasFunsurudtnungalutvavinuld
amqmwwumm“l,mfafanmmﬁmmmmmuuﬂ?uﬂmLL@”mmﬁﬁumwtﬁM dTafinatieAulddmiusaussazioan
ummmm‘[umwmaum 1 uNIAN 2556 AMINTEazRendn9ansll

—_

UIOSFIUNISUCUY
o 4 o Wy
atluf 12 AERulS
AR 20 (U3utlge 2562) nstinyddniuRugauyuaInigLNg
waznsiawedeyaneaiuanudiamaeainiuna
o o . o . 4 %, .
aiui 21 (U5ulee 2552) NaNTENUAINNINUAs KL A9 Tesa R LANIUAE R UAINANNLITZINA

—

MsOAUUINSTIUNISUTUTY

o ) = o Ay P Iy '
a1f# 10 AINTIEABAINTILNA - NIEIT NEANIRETRsRE NI TIATTAY
AUNANITHAHLIY
1L 21 m#Ruls - nrslasutsylamianndunsnenldldAnrdans A nRs A Tl
o dl a a k% dl = a A vy £
a1TU# 25 MERUl - nmanlasuudasanunimnisnnaesianisiseaasgneiu

dheniiunsaestsdmy  @edwinsgiunistiydinsiuaslifinansenuetnaiiuanssdrAysiesunisRuleinnted jim

o

o

¥ D | ' =
ENMUNIATIIUNITUTYTAN ﬁl’ﬂ‘l‘ﬂu

17

u1asFuNIsutygau Uun 12 ©os MEculd

D! o

NmsgIuNNIy IRy umuum’[ummﬁxqmmmm&iwﬁmmﬁnﬁ

¥

ANANUANFNNTBIYAARUNINT LAz TR Y

4
a [ G za a a ¥ v o A
Aunsnevdanildun1®Ruldsaniss ALRYTATH

1 o = = dll o Y a @)
FLMINUNUTINNTYTUATNNHINT WNeFuFuansenuNIeEily
PANNUTTNNUUA

a o

flaqriudeiiunsteiEntegszndenislsafiunansenufienaiifesunsdululnGuihninsgunisinydaiui
wDeUfIR

usun guwsaaaknssuthoulau Tida (uwigu) /39 /



6.2

6.3

6.4

6.5

6.6

vad:auannnisiWaguwdasulouienisUcyditialannistiiviasiunisucudtnuuitodnua
Tuszndwlilaqiiu Wiy THlaswulseulaunanisiydndragymuninaalunungmeilsznausunislude 3

P a o o o o o A i - o A aea =
LABNAMNU TN uﬁuﬂmgﬁumﬁ‘umﬂ@uuw 19 Lﬁ‘@\'iN@ﬂﬁ‘ziﬂ?jumﬂﬂwuﬂﬂquﬂqﬂﬂﬂguC‘] N@ﬂz@ﬂﬂlﬂ\?ﬂqﬂﬂ@ﬂuuﬂ@\‘]

ulaunenistigyasenaauasaduseanisuansrannluuwaninislasuulasdauaasgiaiu
ulourenisUtugndrAcy
nssussela

YIYAUM

mﬂvlé’@'mmammauﬁﬁuilﬁmﬁﬁm Teunuidssuazuaneuunuiiiiadfyrepananiuidnaesdud i
é%‘ﬂLLﬁ’J meldannistouansyamuman lluiiuaudtagbinunByasuiia dusududnlddaey
NARINANAIUAAUAY

srwlamusms
elfAiEnisiufidalaliEnisudalaafansnnfsdunanudiiarndeu

nonweusu
z o A [~ v I8 v o <R K 3 dl v oa
pandefunedume ldmunasiasA19ing ANTNDNE NI INARBLWN LT LA

guaauazsignistnguinibuan
RuanuazaenafieuwiiRuan e RuanuazRuehnsumsuarRuamussasAunNanmAaeIge I0anmun
angaunteluszazna iy 3 wewiuaindunlsunuazlifddaandaluniadnld

ankinism
@ﬂviumimLmmmmmmﬁmummﬂmwm%m U?EWM uuwnmmeumﬁ'ﬂ%ammuwm@mmmu‘lﬁmﬂﬂumm
‘Vlﬂ’WLﬂﬂ"llu@"lﬂﬂqﬁ‘mllL\‘iu@’]ﬂ@ﬂﬁuvlﬂiﬂ meam"Lﬂwmim’]mﬂﬂ?”mum?mmamuNuLL@”n’mLﬂmvumwu

FuAAIKAD
a o - \ o a A | aa Yo | o | o \ =
AUAIAY L‘VI@@LL@@]\?H@ F’YW]’WN?’WW’W‘]HQQL’ﬂ@ﬁﬁ?@ﬂﬂ@ﬂ’]@ﬂﬁﬂ@ﬁﬁblﬂiﬂ LL@QLLW]?WﬂWI@@Xﬁ]WﬂQW Pl mnumnmq A alIAN

q
o a

£% a :.I/ :.I/ 1 £ % v 1 o = [ 4’ % a
sunulunsuanisnunmuisAnlatelssuson agau avlua uavdanissuasiadudounilsnessiununisnas
Walnainld

Guainuluusdngoy
Ruasuluiismedesnuansag lueun1sRuanzAan1suanssaAIAING591AY Y

b Sl

du 91Asiazgunsad uazAdousia
mﬁummmmmmmmml‘wu mmiu,ﬂvﬂﬂmmu@mqmmmummwwnmmeamﬁm@vau LLﬂwﬂqLﬂiﬂﬂ’]ﬁ‘ﬂ’ﬂﬂﬂﬂ
mmum“wm (mm)

U3y Tuinyar1Buusnaesnaulumaue o Sunldduningun ndeeintiuidime dpliinnsdsaifiusaisu
Tnagilsuifiumadaszuaziiufin@unindiinanlusaislug MetisEng daldinisdsafiusmanduningdfnain
uafapsaivei st utind o AUANALITEZAENBILANFNAINYAAY RS s At 1A T T ANATY

/ 40 | srwiuussnd 2554



6.7

6.8

a o o &R ' 4‘ a a a s G A:ll
13 Tuindaurnedainannnismsam@unindsanallil

P
ol a

- Tuinesaneuiydresdunindninavainnsisan lndluin i enudaaiaaunariuianuuazas
Tuild “dowiiuyuainnissisanduning” Tudovaesiiaviu atdlsfinu wn&undndtiuaainisfnaianas
a o Yo Y dl 1 o = % 1 dl AI = Id’l v YV G ra
sz Iisuimanfianadludiusasiladanauude douiiisainnissisnan sitiacgnivfidune il
aauiasanasteiufiiuandanetinauuds

~ 1 SufmeneailgAedunindTanasnnmisiimanvalludauzesriilviterenu eddlsimamnaunineiis
wefinsfneisduuasdeiloennidneeaind  “daufuquannsiinmauning  egfludiuaecdieru
drufianasannmsiinan lmlazgniuluilsmaudagiaaulus i ldfueenaaetenind “daufu
NUANNIIFIANRUNTNE”

! ‘='4| 6 o a o asal £
AdeNIANTR9RANTLATgLINTnIATI AN AR AL N AR SR ey nis U Tamllan ) sann
D
Aulfullgenau - 5 uaz 10 i
81ANT - 10 WA 20 h
doutliuilpeanmng - 10 7l
wpFasdnIuazgLngnl - 5,10 WAz 20 i
LATRINaLAZLATE I 19991 - 5,10 ¥AZ 20 g
VNN - 5 g

= | A Y 0 o =
LATDIANWALAZLATRa I AN1TNe1 - 5 uaz 10 1

ANABNIIANINDE IUNNIAUIUNANIA TN

TinsAnA@aNsAd ML AULA AUNInE T ndRnsIuAziaai

a o o dla L o A dl o 1 a o o A g M Yo ca a

134 finsenisian e1ansuazgLnsnlieananiydileamhefunindvizaaadiazlaléifudsslamiGumssgia
Tuewianannsldiisenisamineduning sranswanilsvizaniayuainnisaimie@unindasiufludauaasinls
WAL BEN AR ansRunwiuaananiiyd

2

aunulrduua:AnanirKug

1
%

sunuiduilsznausaadisulduuaza ldana lunistgnidudaiaduneunsulduaz ldinanan suyuildy
WARSANNIIANINATFIAAMINEaTAN WazARBNIRetAaraN ([G1H) ArFiRamitavessuuldNAWInAIN
1A uIRsAUN N nedsdunssnnagnsidsclomilaatlszanos 20 T

o o '

ANFIAANULNEITIN DL TN TATUIUNANTALTHLNY

o

Tdinsdnamiradwiusuuldundslinfeniunen
dunswgludmnuuazmaniiKung

U ufinduuiznusnaasdunind lddmnuniumamu mendinissufaanisGuusn aunindlddfnu
WARRYAATFIINIIANYWIN ARz ANLATATRENNIFaE A dzaN ((NH) 1eRunTneiy

usun guwsaaaknssuthoulau Tida (uwisu) /41 /



6.9

6.10

6.11

6.12

6.13

'
L

1sEn Apandedunindifisonuntengnislivsylamianinesniissuunaanangnisidsslominas@uningiu

wazazilsziiunnsfesAnaas@unindainanaileddotaddnduninaiuianisdend 13804 aznunuszezion
nasnamheuazasnisinaiesesduning lilsamusinaannauliiluedwtien  Adnamhedudidudnldans
Tudauaasnilsvivennnnu

fanviwfengn s WilszTaml 5 T

Gununsndu

£ vy A oal 1% ' 1% A a a o edy £ 2

Fuunisfinvesliudnldlunislinn nsreaie viensndnduninesecldszazinauulunisudasaninlyi
% v A % ° | a o e A o b‘i’/ I v dl % dl [} 3

wianldviseany ligninlussiilusayueesdunindaund@unindiuazagluanwnennay g ldnumyalszasd

dousununisfinaudedudldaralumeiiinmenis fununisdindszneusanendauasfunuauiiaiy

A9 eI

s19NsssMNUUAnaKSoNINISNNgIgaINU

yapavizananisiineadeaiuiuEdmg uunefs Yaraviananisiianuianauauilssne wiagnusemy Ay

o a

Tdrandulpenansazanisdan vizeagnelsinisaruauinasiuiuLzEny

X A a Aa v o o 2 Ao Aaa a = = %
uanandyanavzananisiingadesiudunnssuisiiiminuaryrnanddnsean@oslnanienseizenieden
g lviavanaatailuanszdAn e §UsusdAn NIsuNaTaNINIUIBNEEINY NHEWIA TN
WAZATLANNITANHIUYBILFEN

dounugns:e:a19
&ryrydrginsainennu@sanazianauunuassaiiiudraasdoulng i leuld Wit tedudynydinidu

o al v T

o a o

AryyndinisRuasiiuiindlusasnadianuiaayargfsssuaasdunindidvizayasiiaqiiugnizesaiuiutu

) q

D

v a o R

D amNdtyydudusiyadnlaazaindy  mssgniusNdtygdiinanlganamennsRuaziiuiniduniiau
sreveng doupanidodnsaviiuinludiusesinlavizeaanuasenanyaesdtyydn Auninegnldunandnynydn
nsRuazAnAAaNIIAIAREARIYNNT IHUIesRUNINGTIEN YiTeangIesdtyydn uhowsiszazinanlaazandn

auRunaemudn e Biveusuiiiuan g e ludauaesinlsvisean aunnadsidunssnaanengdy o

gunsiciads:ine

A e - . TP y o o « da - g
ensniduRunssdssmanlasanfuduuminelddnauanilasn o dunifnsenis Auninduazuii@un
WusRuaveeluanaluasswdsamaldulasiniutuuming lddnsuanulann o fuduseuszazioaseniy

° o a o o = P : ° o o
ﬂﬁi?LLﬂEﬁ“ﬂ’]ﬁ‘V}ﬂ‘V] waanmislaguulaslugnauan L']J@ﬂuiﬂﬁ"lu‘ﬂ%luﬂ’]?ﬂ’]u’)mm@ﬂ’]iﬁ’] PN

NSADYANYDITUNSWE

v;ﬂfa"u'z%ummmmmmmm L3t azvimsssiiunisdenAnaeciin anasuazgiinsniizeduning liisomnu
e vnnilfeddRunindsinanaiadendn U3 i“uimmnumﬂmiﬁ@ﬂmLﬁmﬂ@mﬁmmdw:ﬁ%ﬂﬁu
vedunsndTyaaninyarmuiyTredunindgiu silyamfianedinaldsuAumaneioamgfsssuindun
Tunisaeaesdunindvisayariainnisldaunineudausisanlnazgenan

Ui agfufmanismemuainmsdeslueurilemneny andulunsdiiiauieldisnistinennduagdouiin
douiunuainnisasa lndldludauaesieru asyuainnisdesAaziuludouaedtediulifulindidawin

= A o 2 Yy
V‘!u@qﬂﬂqﬁ'mﬁ‘qﬂqV}LﬂﬂUuV}ﬂiq

/ 42 | srwiuussnd 2554



6.14

6.15

6.16

6.17

QugaruuINSIUIA
Rugayuainiguiaasgnivfilieriiny daudesustaumnannadniem Azl Ruaauyuiuuaziisms

a ea A = 4 a o o ya o dl t:ll ¥ o 4 % 1
ansnUfrifnutenlarectugemuls vy fuiRugavyuanniguisiineadesiunelfidunelfetady
srULRAABRIEzInAINAN ST U N Suganyuiiudnaliidunismaige

vads:lggdyaiwdniiu
vaus:lygus:g:duyaiwiniiu
UaEne Fufluien Arde Tula wazRuannunesulsyiudeaniduanldanailefinganig

vaus:lygunasooniniiugeswuniu

CESRER ALY

1310 LL@zwﬁmmiﬁa"wﬁu@"m%ﬂﬂ@qnudﬁimLgﬂ\ﬁw fetlszneudraRuiininouansazanuarRuiiLsing e
aunuliiilusenau auwﬁ‘“wﬁmmnmnuquLgaﬁwié’uﬂn@@nmnauﬁwﬁmmﬁﬁm Suiiviiny Ansguny
newudseaddntiFndui daneludifiiasmenis

laganisaailselaaiuasannainaiu
13Ene insedrvduRuanmefsesans liuininauleaanainauaunguuIEussy Ty fediRusas
aananadulasanisualsslaminasaanannanudniuningnu

a o o a’l’a & o o saala 1 1 dl %
W5 Aununi@usiulasanisuatlsslamidseanainauassinanulaeliisAnanusazmicaflszanounisls
(Projected Unit Credit Method) taeifi@ianmneydasslavnnisdssiliunissyniussnaiamunanatinaanslseiuie

'
= o

slumiﬂgummummmumwmmuw 19 Lﬁ‘ﬂ\‘i nallselaminaantininu L‘]JuﬂiNLLﬁ‘ﬂ 191N L@@mmumﬂumqq
I v o

miLﬂ@ﬂuLLﬂmmmmwumumm 3% faummnumuu‘fﬂmﬂmmfymmu Imﬂuumﬂﬂmnum”lmmu SR IINGT

4

2041{laq1iu

Jssuncuniskudu

P o = s o oA o 2 o A Nya X Y P
13 aztiufindszananisuiduliluinydlenssyniutailunaunananisalluednlfiiaiuids waziaou
Wil peudneuiuaudniseng ay mamwmnmqmmﬁn@iﬂLWfaﬂmLﬂammumwuuu LAZLFENY 41N9D
ﬂswmmmmmivmnwuuuim@mqmmmma

meoula

a o o = Aa vy ° = : ' 9 o . v = o o ° =
13 Tuinnm#Ruldnuauauiaiadiazae Wiumisenudniuni#edsy TnaAumaininlimianignig
waninsimAualungulianiEens

nistdnasWiuazUs:urtunisn1aUeudnaAcy

slumﬁmﬁwumiﬁumummﬁﬂumiﬁcﬁﬁ?mmﬁﬂﬂ dhenmsdndudesiigaeitauaznslszinninisluies
fitranulaiuineane mﬂ%@@ﬂﬁﬁ@meﬂW?ﬂ?zmmmiﬁqndmﬂmN@m:wum@i”mquﬁuﬁ'meﬂmummﬁu
uazsadayainanslumneamnisznotsunsiiu nafliAnTussseaunnangllanduauidazananigld neld
@ﬂﬂﬁﬁ@LL@xmaﬂ@:mmmsﬁzﬁﬁﬁmﬁﬁqf’:

N
IumswmmqﬂummmﬁmmmwﬂuﬁmmmmLuumum@ﬁmmmmmu dreusunslaldnaaiiialy
Anstlsmifiutenlanassaas LaﬂmmamwmﬁLWfawmmwﬂmazwm 1§lewitesulauasnuideuazuatls=tumily
Funsndndananoudaviselsl

usun guwsaaaknssuthoulau Tida (uwigu) |/ 43/



Adontaidonsdacuvolannd

’Lumiﬂizmmm’qLﬁ@uﬁ@qﬁﬂﬁzgmm@q@“nuﬁ cJwu?mi"léﬂ%@@ﬂﬁﬁﬂumiﬂi:mmﬂﬂmmﬁmﬂquﬁmmfj’mmﬁm%u
mngﬂuﬁm}immﬁ Tnefansanaintszaunisniniaiuduluess mm@wﬁﬁmﬁmmmmmmwﬁﬂﬁLflum;_ui
Tuamziu gy

yamgfisssuyaJinsaiionaNisiu
Tunstsviiuyargfassureaasiien1anisRuiliiinsteans lunaauazliamnsomaen lilunasieananaes
dhenamslalinaaitialunistszannyargfisssuaedeiesiianianistuaainans Tnalduaninausiuaziuuaians
q QU 9
A e d e oeo oA oo . oA e o e
natsziugarniduneeaniviulaediall deiaulsildlunisAusmsnainniaieupasiusaulsidielunain
TneAntiatieannases uazdeyananuduiug uazninifdsuulasesyaAzedptesiioniinisiulussazens

AGU o1msuazgUnsaila:AEousIA

lunsmunAdenmazesennsuazglninl  drenFmsdaslszinnengnis s leniuazyaipaviedie
@nldeuaesennsuarglnenl Lmzﬁmﬁﬁﬂﬁiwumu@ﬂqmﬂﬁﬂiximmmwaﬂ'ﬂmm&"ﬂslmimnﬁmil,ﬂ?iﬂuuﬂm
Ao

3 uansyarnvesTiaudaasaiaiv Gemaniin s dlssdulasdlssdumnenaass aeldianRoudo
$IANAAA %'qmiﬂmﬁunq“@mﬁ\mmrs@]’mmﬁﬂ*’ﬁ’@auuﬁgmu,@:ma‘ﬂszmmmamqﬂizm?

wanani dratdnsanfusesaeuniunisseadirasinu anansuarginsnlluusazdsanaiuaziuiinaiayuann
nsfagAmInAIndyarinIadtazlfFuAuAINd e A ANy TreeRunindiu lunistldheiFunsaniusiasld
paeRdafinedesiunisaanisnine liuas e ldan g luswpntafeaiiesiu@uningiu

vads:lggunalooninniugaiwuniumulasimswuads:logu
viauALTazansHaLlszlandeeenainamusesniinulssun it umuvdnadinmanlssiude sedasande
%ﬂmuuﬁgﬂuﬁiwj “lumiﬂi:mmmi&u U 8RTIARAA ﬁmmm@%uﬁmﬁﬂu‘mﬂmﬂm ARINIUL UATARIINIG
WA aslusuuniinay Wy

8. swunwsgsﬁqﬁuﬁqn1sﬁlﬁ:aaﬁmﬁu
A02ULINUNSSUNISUA:USKIS
‘Lm:ijﬂéuzgﬂiuﬁ 31 Funnew 2554 upy 2553 U3HMY warLindesdnddnsnadslaainineniliu
NITUNNTUALELTNNT sasielil

Mudag - WuLn)

JUuNIsSUuUsIy JUNISJULAWI=N3INIS

2554 2553 2554

18,664
659
19,323

nadszlagiiszesdu
nalszlariinadaanannai

15,355
601
15,956

18,664
659
19,323

15,355
601
15,956

EMEN

| 4l ] swiuussnd 2554



9. Judauazsignisingutnibudn
(Y428 WILN)

JUNISJUSIY JUNMSJULAWI=NAINIS

Nuan

NUNINEUIANT
593

U SUA 31 FUNNAN 2554 Rudnaauninedlensnaniiaiasay 0.75 fail (2553: $a8az 0.13 - 0.25 Aatl)

[

10. anklnisAuazankludu
(wdagl : WuLm)

2554 2554 2553

anHnsA
mw‘fimﬁﬁqﬁumﬂﬁuﬁﬁqﬁmumﬁwz
felifennuntnsy 230,657 230,657 177,457
ATy
Taifi 1 hlew 103,861 103,861 43,543
2 -3 ihiau 3,286 3,286 488
3-6 1Ay - - -
6 - 12 1hiau - - 3,732
NINNTT 12 Beu 11,242 11,242 10,591
9 349,046 349,046 235,811
wn: v-n"uﬁwﬁmﬁm:zgm (10,365) (10,365) (11,165)
muqr}@ﬁmiﬁﬁ - gus 338,681 338,681 224,646
anuudu
qnvisau 3,046 3,046 1,794
win: Anilenilasdtazgey (681) (681) (681)
mmqnuﬁﬁlu - g4va 2,365 2,365 1,113
mu@nuﬁmiﬁmqunuﬁéu - gN3 341,046 341,046 225,759

usun guwsaaaknssuthoulau Tida (uwigu) /45 /



11. FumiAJwrao
(Wdag - WULN)

JuNIsSLuUSIu

2554
swmsdsuan
s1IMNUTA
LLJuuamans FumAirdo
s1ANU AATdSU - dns

auAngnidagy 271,412 - 271,412
AL 415,051 - 415,051
INUTZININ 12,413 - 12,413
azlnauazianlssnu 46,230 (3,856) 42,374
99U 745,106 (3,856) 741,250

(W0 WLLIN)

s1ANU Juyanq 1S dumAiao - gns

AuAngdnidagy 271,412 130,717 - (366) 271,412 130,351
AL 415,051 124,805 - - 415,051 124,805
IUTENTIIN 12,413 4,578 - - 12,413 4,578
azlvauazianlsenu 46,230 41,220 (3,856) (1,928) 42,374 39,292
993 745,106 301,320 (3,856) (2,294) 741,250 299,026

12.  JudrwWwonisFovrgurtudrduanrinia

(W8 WULN)

JUNISJUSIU JUNISLTULAWI:NANIS

Ruanaitensaanauniulduanmin
Wn: Aieniiasdeazgny
Ruanaitensteanaundulduanmt - gns

Tusendnad] 2554 131 IdFsAEantiasdaasgadmiuRuanaienistaanauniu duaantinieanum 1wesan
MF Global Singapore Pte. Limited iidngnszuaunisiumyianis

/ 46 | swiuussnd 2554



13. uuaJnutuusunaaa
LQ%@QV]HSLUUTHV]?;I@EIW’]NVILL@mﬂ'ﬂEIsLuQUﬂ']?L\iuLQW’]vﬂ@ﬂ’]‘i fnuazdanssield (el © L)

nuiBendis:uas | dadauduainu s1ANU Buduuanuseny
Sus:ra1aU

a o aa °o
UTHN ‘ﬁWVL@ azlngma Anm
EMEN

LN@Q‘LW] 3 AavAu 2554 ﬂﬂ?vﬁNﬂmvﬂ?iNﬂﬁﬁ‘U?H‘V]% NNM@HNWlﬂU?E‘Vﬂ vﬁwumummmum‘w Fwle axinsma
19 "INLﬂuU?HVIVlQﬂVIWLUEIu’QﬁGN"IIHSLMNFLHTJTVLVMVLV]EI ﬂi‘uﬂﬂUﬂ@ﬂqi‘N@E‘ILLﬂwﬂqﬁu’]ﬂLN@ﬂ‘W%ﬁﬂW@NLL@wﬂ@’]
tdu AU 500,000 ‘I)Iu mmwmﬂfmu@” 10 U Aaliluieaas 100 "IIﬂ\TVlu@ﬁ‘Vl”LUHHLL@”%’]?”LL@QIH?WW]
mmwmﬂmﬂummumu 5 811U LL@"’ILL'JN‘V] 20 fUENEIU 2554 umwﬂmLﬂﬁ@qwuiuUinmqn@ﬁq

‘].Ii“]:W]EI’ﬂF;IVLﬂi“]_IZWIﬁWLﬂHV]’]\‘iﬂ’]H@']ﬂﬂﬂA”ﬂi‘i‘Nﬂﬂi@\iL@?Nﬂﬂi‘@\iwuﬂﬁ‘v]?ut\l@ﬂLﬂﬂﬂwuﬁﬂﬁﬂﬂﬂi‘ﬂﬁluﬂ@’]ﬂ’mu
WWNUW?@\?L@?MW]?@QWHL@?IW 2390(5)/2554 Waduh 7 ﬁu’ﬂﬁu 2554 ﬂ’]?ﬂﬁ]N‘ﬂui“ll“ﬂﬂ’mum_l’]\iﬂi‘wﬂ’]? AVDNLANAINAD
?Qmﬂﬂﬂqi‘iﬁi‘llilﬂLQuﬂWHL\‘luVLmLLMUﬁﬂﬂﬂ"]‘lﬂi“uﬂ’ﬁ,i‘ﬂ'ﬂﬁV]1®'ﬂ’]ﬂﬂ’]i“ﬂi‘“’ﬂ’ﬂllﬂ"«]ﬂ’]i“V]iﬁ]i‘Uﬂqi‘@'\‘iLZQ?NLﬂui‘“’ﬁl <HIRN
8 ﬂu‘i_lLLIFIQWV]Lﬁ‘NNﬁ"\ﬂiﬂ@’]ﬂﬂ’\ﬁ‘ﬂi‘“’ﬂ'ﬂﬂﬂ@ﬂﬂﬁ‘uu

14. Nnou 91A1suazgUnsad o
(MUl WULN)

JUNISLJUSIU

Funswed

uaaiyam
aus1IM

FunswggauaniyanmusinInu

. 91AsUa: . GELNVGIEE
diUsuusy @oudsudsy| nseins | nSaJld
91ms  |uaaunsad| Tssu | eauwakuz| dUninu |uaznoaasy

$IANU / SYMAGTHL
1 4nAy 2554 543,349 | 160,751 | 361,777 |1,383,367 | 25,063 | 100,395 | 85,358 125,750 |2,785,810
GLIATH - - 25 9281| 2594 | 1344 | 8716 | 76694 | 98,654
el - - | (10,550) | (79.378)|  (602) | (1,197) | (3,922) - | (95,549)
Tau - 635 22,807 97,119 1,059 28 2,277 |(123,925) -
31 fudA 2554 543,349 | 161,386 | 374,059 1,410,389 | 28214 | 100,570 | 92,429 | 78519 2,788,915
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AndanAdmil
dauiamie - - | (77290 | (51305)| (416) | (1,194) | (3,029) - | (63,673)
31 fuaAN 2554 - | 77,61 | 176,061 | 740,466 18935 | 80,902 | 57,966 - 11,151,491
yamgnsnuucud
fu dun
31 fuaAN 2554 543,349 | 84,225 | 197,998 | 669,923 | 9,279 | 19,668 | 34,463 | 78519 1,637,424
| - _______________________________________________________________________________________|]
Amdous1mMamnsu |
2553 (39U 110 &1unm muegflufuyuniudn dounvdessegluanldaeluniaims 133,746
2554 (AMUWIURY 126 1uum sonegflusuunings douniivaasonetlusldanslunisisms) 148,999

usun guwsaaaknssuthoulau Tida (uwigu) /47 /



(W8 WULN)
JUNISUULAWI:NANIS
Funsweda
ueaIyam
(’l’]US']FT]

A& Junswggaudaiyanniusinnu

. RURIEIGE , nSajioua:
dadSudsy doudsuusy| 1nSesins | nSelly
na wazaunsad| Tsaou | 9auwiku:| &1Unau | uaznaasy

$1NU / SYMAGTHL
1 4N9AN 2553 543,349 | 152,409 | 352,987 1,341,851 | 22,986 | 93,086 | 82,854 | 72,109 |2,661,631
Teifi - - - | 17128| 1,745 | 5083 | 4,447 | 133591 | 161,994
AU - (393) (3,623) | (29,933) (888) (258) | (2,720) - | (37,815
Tau -| 8735 | 12413 | B4321| 1220 | 2484 777 | (79,950) -
31 funnAN 2653 543,349 | 160,751 | 361,777 1,383,367 | 25,063 | 100,395 | 85358 | 125,750 |2,785,810
Tauiu - - 25 9281| 2594 | 1344 | 8418 | 75854 | 97516
el - - | (10,550) | (79,378)|  (502) | (1,197) | (3,922) - | (95,549)
Tau - 635 | 22,807 | 97,119| 1,059 28 | 2,277 |(123,925) -
31 fuaAN 2554 543,349 | 161,386 | 374,059 1,410,389 | 28214 | 100570 | 92,131 | 77,679 |2,787,777
AEous1MaE:aL
1 1N3IAN 2553 - | 62,249 | 148871 | 618,763 14,198 | 68811 | 50,107 - | 962,999
ANl -| 7464 | 18587 | 91534 2,681 6,758 | 6,722 - | 133,746
AN
daufising - (160) | (3,156) | (23,730)|  (712) (254) | (2,678) - | (30,580)
31 fuaAn 2553 - | 69,563 | 164,302 | 686,567 | 16,167 | 75315 | 54,251 - 11,066,165
AndansdusLl -| 7598 | 19488 | 105204| 3,184 | 6,781 | 6,731 - | 148,986
A enTANdmEL
doufismie : (7729 | (513081 (416) | (1,194) | (3,029) - | 163673)
31 fuaAn 2554 - | 77,61 | 176,061 | 740,466 18935 | 80902 | 57,953 - 11,151,478
yamansmuuug
ou 3UA
31 fuaAn 2553 543,349 | 91,188 | 197,475 | 696,800 | 8896 | 25080 | 31,107 | 125750 1,719,645
31 funnAN 2554 543,349 | 84,225 | 197,998 | 669,923 | 9,279 | 19,668 | 34,178 | 77,679 |1,636,299
_______________________________________________________________________|]
AEous1IMEMSUT
2653 (S1uaniu 110 S1unm swegfludununisudn douiiviresauaglusldanelunisine) 133,746
2554 (RMUIURY 125 AU FanefluAunuNINGs m"m'ﬁ'mﬁ@mmf;_uiéluﬁﬂ%f-iw‘luﬂﬁ?ﬁmi) 148,986

Tutl 2861 151y Aplidnisdssifiumanauanaimidaadilsziiiuamandase Tnaldifulsauiausmainain
(Market Approach) @9ua189n19LszidusA InduanyafAuisauaInyafAn i3 reanislsuduainen
41 s s . y Iy e o -
Forlszidulull 2646 AMwIuRW 38 Auum 1Ny uindsuiinavaesyarnausenanalFludiwiunu
annsRsIAAuNINE ludaunediaiu

/ 48 | srwiuussnd 2554



a o

= P Sag a
EAZLRUATANNAUNUAPIATNTIANNA IANTA

he

(W0 WILN)

JUNISWJUSIU JUNISJULAWI:N3INIS

2554 2554 2553
nau
AN UIAN 72,653 72,653 72,653
ﬁ%uLﬁN@’mﬂ’]ﬁﬁ?’]ﬂ’] 470,696 470,696 470,696
31AR W 543,349 543,349 543,349

Tuszudngt] 2564 151 MisansiununisdindiiusmamuassdunindaiuniEu 3 §wum (2653 5 §1uu)

o A o a o = = = 1w oo , a =~ !
o AUP 31 funAw 2564 13N Neenpswiderase W ILzuazeUnsnfs A e &y inisRu Taedyasn
qUEANLTTYTIUAIURN 5 AMUUW (2553: 4 A1uu)

o4 . ao A o 4d o 4 v ey C
o Jun 31 funAN 2554 13ENY HenansuazginsnianuiunilieinaAdansaunaudo widldeuay yann
Aty dneuinAn@ensmazanasduningaanatalauontiu 338 A1uLnn (2553: 290 A11Um)

o s A e d A eman y o
lszguAniznasNnITUTENY Wadui 3 Aamnan 2554 HnAend lineafelssuluinacugnaivnssulsaue
Jadanszunsragse TnadIuamuiioddiuiszunn 624 fruun oo Uil 31 fwanan 2554 13Ene el

ANDUNNINBA5191999UA9NEN0

15. dunuundu

(W42 WLLN)

JUuNISLJuUsIY

aunudhdun | dunudrdaungs
wsoutnulngy | luwsaununed

s1ANU
1 uNIIAN 2554 39,184 59,299 98,483
Touiin 7,108 36,588 43,696
AUUNE (16) - (16)
Tau 19,103 (19,103) -
31 fiuNAN 2554 65,379 76,784 142,163
AAOMKUNYEEY

1 uNTIAN 2554 16,760 - 16,760
ARmaNne gLl 2,787 - 2,787
AnFRs LU mie (4) - (4)
31 §UAN 2554 19,543 - 19,543
yamansmuUcud cu Ui

31 §uAN 2554 45,836 76,784 122,620

- __________________________________________________|
AmaoNKuednsul (sovegluaunumsuan)
2563 2,318
2554 2,787

Usun guwsaaaknssuthoulau Tida (uwigu) /49 /



(W8 WULN)

JuN1sUULlaw:

aunudhaun | dunudraungs
wsoulAutngy | TuwsSoulRungd

s1mNuU

1 UN31AN 2553 32,902 35,345 68,247
ERIEY 7,992 23,954 31,946
ALY (1,710) - (1,710)
31 ﬁ”}mmu 2553 39,184 59,299 98,483
T 7,108 36,588 43,696
ALY (16) - (16)
Tau 19,103 (19,103) -
31 $UNAN 2554 65,379 76,784 142,163
AA0KUNYEEU

1 1uN9AN 2553 16,100 - 16,100
ANFIAMNed1FuT] 2,318 - 2,318
ARSI G VLIRS MLNg (1,658) - (1,658)
31 fuIAN 2553 16,760 - 16,760
ANFIAAMNed1FuT] 2,787 - 2,787
ARSI G VFLE LR Mg (4) - (4)
31 fuNAN 2554 . 19,543 - 19,543
yamENSMUUUT U Jun

31 fuINAN 2553 22,424 59,299 81,723
31 SUNNAN 2554 45,836 76,784 122,620

______________________________________________________|
AaoNruednsul (souegludunumisuan)
2563 2,318
2554 2,787

oW AuR 31 SwanAN 2564 FuNLNANAIWIN 10 §1ULM (2553 10 §rULW) eguuiRuTLEEMY Hilesd@niaseaunses

16. Funsweluadau
Aunindlidfnundumenyiung Juavidansail
(W8 T NULN)

s1ANU

1 1N3AN 2654 11,703
T 4,839
31 $UNAN 2554 16,542
nsaaArUNY

1 ANTIAN 2554 10,528
ANRRAIULNE 261
31 fulAN 2554 . 10,789
yaAENsaUUUT cu Sun

31 SUNNAN 2554 5,753
|

/ 50 / siwiuussnd 2554



(Wuag . WULN)

Junisiu

law1=NIN1S
snNU
1 uN3IAN 2563 10,957
CRITEY 746
31 'E}mmu 2553 11,703
E It 4,839
31 SUNNAN 2554 16,542
MsanKUIY
1 ANFIAN 2553 10,259
ANRRAIUUNE 269
31 $UIAN 2553 10,528
ANRRAIULNE 261
31 fUNAN 2554 . 10,789
yaAgNsaUUUT cu Sun
31 $UIAN 2553 1,175
31 $UNAN 2554 5,753

17. uunuus B aumnsmms
37 ’)‘Lm 31 ﬁu']’]ﬂu 2554 Nuﬂﬁmwﬂvaumnﬁmmmﬂumqmmm’ﬂmL\‘iumvl,uumﬂﬂimummu 840 mumw
(2553: 460 @TLALIW]) ‘Eﬂﬁmmmmnmm@mv 3.37 - 3.70 ﬁlﬂﬂ (2553: i‘@ﬂﬂ“’ 1.79 - 2.15 Wﬂﬂ

a

AntnisAuaziniau
(W08 WLLIN)

2554 2554 2553

Bruidnsén 56,387 56,387 43,088
ﬁh'l%ﬁfjwﬁﬂwﬁﬂ 25,185 25,139 6,872
L%’mﬁﬁ'u” ) 21,281 21,230 16,179
9MIANMENN I B LAZIA WAL 102,853 102,756 66,139

19. Qundusee1d . .
v (idog - WuLm)

JUMSJUSIU|  JUNMSLIULaWI:NINTS
2554 2554 2553
1) 29RU 200 Auum | TszAudugIeNan 3 1eNIAaz 10 AULW

FRUGARUNE ARNEI 2563 TNIRRUAIINAN 2558 150,000 150,000 190,000
2) R 650 AULN | FrsrAuuean 3 mew Tnenuuatige 27 9nwsn
AT 23 AIULIN MIAGATINENINAT 29 AIULN

JoulynisFriszAulucu

srEzIaIN1eTsTANNE lUAB UG ARNEY 2560 285,000 285,000 227,000
FIOEN . . 435,000 435,000 417,000
wn: z@'quﬁﬁqﬁmumﬁﬁixmﬂuuﬁﬂ . (132,000) (132,000) (132,000)
Ruitluszazana - gniaindaunnsnvusdisznnglumiled] 303,000 303,000 285,000

usun guwsaaaknssuthoulau Tida (uwisu) /[ 51 /



o Jun 31 fuanAn 2554 Rufjtinddnsaenidafanay 5.00 - 550 siall (2563 fauay 3.87 - 4.12 slat)) nelfdnymyn
Suf uisvy desdfuRnuteulanienisduuisdssnemnaiiszyudtyan wu nisnenissyniuluningau
o o di’a ' v % o o d’l 2 v

naandndauniiBusediunedieiu uardndouatinainsalunisissnidliiiulnudoyoyn Wusu

a yal o

o o A a a v o ~ ay ¥ a [ A o a ¥
oAUN 31T 9UAIAN 2554 UTENA NQ\?L\?HQE]NTZEIZEI’VJM’WN EUEUNE qumu”l,mmhmmmmmumu 250 QUL N
(2553: 400 A1UL"N)

a
iy

20. KUFUAMWSFYUINFINISEU
(MUag - WULN)

JUNMISUULaWI=N3NIS
2554 2554 2553

uﬁ?ﬁumuﬁmmwﬁfmwﬁu 4,162 4,162 2,332
#n: penibesenisindImiing (346) (346) (134)
79U 3,816 3,816 2,198
¥in: daufidermustnszang lumiled (1,5624) (1,524) (1,440)
uﬁaummﬁ”mmﬁLﬂfi']msﬁu—zgw%mﬂmuﬁﬁqﬁwumﬁw:

melumibed] 2,292 2,292 758

s levindayaydinsRuiuissmaadaiedanunivuziazglnsalldlunisafivsvaesianisiaadniun
mstszAgiusamen anguesdnyaiscazioan 3 fe 4 1

o JUN 31 FurAN 2554 13N AnssynWunazfesanAdua mudtyy Nt Ruaeil L
(Wdael : WuL9)

JuNMsOusau/IunNistutawl=NAN1s
Wiy 1 7

HATINTRIANUILRUIUA T Fasanaiadumud Yy 1,693 2,469 4,162

panidam Uty 1aInsRuseniasia
yar11aq eI uILRUIUAGBIA

v
o

(169) (177) (346)
SAURNNATYEYLTn 1,624 2,292 3,816

e 2L

=

21. drsasvads:loguszozg1290IWUNIU
AuLRBEenalse TamsvazanaantT N LT uRuEA NN LINe88NA N 1 TUN 31 fUINAN 2554
wanalARaTl

(W8 NULN)

JunN1susoy Jumsiiu

l@WI:NANS

nadzasanmaiasuulamlaunenis ”mﬁLﬁmﬁumﬂiﬂmﬁmmwﬁﬂmu
Tnedfuiumleazansull (anews 5) 20,860 20,860
AU uilaqiii 1,566 1,566
ﬁu«qummﬁa 980 980
naUszlamiiangluszwing] (415) (415)
tanAsvaaLanad 22,991 22,991

/ 52 / swiuussnd 2554




Arldanenaaiunalsslenisrazannaemineusaneglunlavzeiayud wivtaugadun 31 fusan 2564
AU 3 AL

a dl o o o a o o o o a Y o d”
annAg g lunstszanainismandnadinAanslsziudy o Sutlssdiuag/IdAs

(Wngl : Fasavsiatl)

2554

JUuNISJUSIY Junisiu

l@aWI=NANIS

ANINANAN
FR91N19TURURaL AW AR
fmsnilasundaalusnuauntiney

22. a:)umunuq‘mmsnS‘lmaunswa
mqumuwumﬂmsmmmmumwa An mumumumnmmmmmmu mumuwumnmmmmmumwamnmq
"LummmmmunnummnummLL@JI,ummimmLﬂumuﬁumim

23.  d1saimungruiy
maimumummmmmmm 116 Lmawum‘nummmma:mwwumnm W.A. 2535 1iTHN mm@mmimimwﬁﬂivmﬂ
muwm”lnLﬂumumi@ﬂuu@ﬂmﬂmmw 5 mmmvl,mmﬂivmﬂuﬂmﬁmmﬂnmwummuﬂnm (mu) @um'mumamu
%mmquvl,uu@ﬂmﬂi@ﬂm 10 m@mmmmmw mmamungumﬂmnmﬂummmm"l,ﬂmaNuﬁumavl,m

24. QuyawusuannsunisANeiu
ijmmm?‘umnmumimmﬂmmquwu 36 AULN AR NwmLﬁﬁammzﬁqummmwmuwumm@mu@wmm
mﬁmﬂﬂ@nmuumﬂmuumwﬁmuumwﬂiaﬁumm ﬂﬁunWiuiﬂmﬂm@umuuummm

25.  Aldwnanuu:
anzan e uamuaneulsznaugaaanisAn ldanangn Ay sesialy

Zhe

(Wdagl - WULN)

JUuNISLJUSIY JUNMSULAWI=NAINIS
2554 2553 2554 2553
Runau Ansuasnatslamiay
YDINTINIU 223,272 183,365 223,272 183,365
ﬂ"iLg’aN‘J"]ﬂﬂ 148,999 133,746 148,986 133,746
qmnmmmvm Mmﬂami‘ﬁiﬂ 3,731,361 3,132,535 3,731,361 3,132,535
mnﬂmuuﬂm’lumummmsﬂ (140,695) 42,680 (140,695) 42,680

| S——

26. nuoulaudunna
mizmu”lmummmmmumm ﬂﬁmmmummum’l,imrm@m?uwvluimaf‘umarmLmuma‘mwwmmnmrmzmma
218N198 78 UATAN TEAEFNe°) wvl,umécy']m’lm'aLﬂumﬂma‘lum?mmmmw

27. nM1sdaEsuniIsainu
Ui 1AFuAnsiiAsen #ananznssunisaaasunisauneldReulannivuauneilsznis andias
o U =2 Yo % a a yvaa o [ o Qd‘ 4 a dl Vo 1] a
fenanasantensléfuendunmdtuliiayaradiniunilsgninldainnisUsznaufanisildfunisdaasadly
szezonn 8 U duwsfunFudsaldainnislsznaufanisiu seazidanreninsdauadunisayui el

usun guwsaaaknssuthoutau Tida (uwigu) /53 /



s1gazdyn

1025(2)/2548 1076(9)/2551
HARUNTUNTLTENS HARANETAINN
3 W AAN"E 2548 -

—_

1T UEF LAY
iadaasunnsaayulunanis

SuNBNIE AN AN RIELETH

w

?WEIVLG]?J@QUTH‘VH ZQ’TM?LI‘IJ’Q’WLLuﬂEﬂ"lNﬂ@ﬂ’ﬁ‘Vleﬁi“Llﬂ’ﬁ@\‘iL’éﬁi‘Nﬂﬂi‘@\iVIuLL@”hﬂﬂi‘Uﬂ’]i‘d\iLﬂi‘ﬂﬂ’]i‘ﬂ\iﬂu@’m’]i‘ﬂﬁi‘ﬂiﬂ

sasialin . .
(Midagl - WuLAN)

fanisnlasu Aanisnlulasu
nsdJidsunisainu nMsdJidsunisainu
2553 2554 2553
selfannnisaneLazdnig
IngazLiTNg uLlszme 3,607,759 | 2,164,638 785,885 1,556,443 4,393,644 | 3,721,081
8Ig9n8n 144,204 193,415 227,013 157,761 371,217 351,176
793 3,751,963 | 2,358,053 | 1,012,898 1714204 | 4,764,861 | 4,072,257
28. nﬂsnanuuuwuq‘\u

m”l,@mwumuwuﬁmmm mtﬂﬂﬂ’]i‘ﬂﬁvli’&ﬁﬂiUﬂﬂLﬂuﬂ‘N Nﬂ'ﬂﬂu"ﬂ‘ﬂ\i'i_li“]ﬂ“/lﬂ blmaum”l@mmmumm L’&i@‘ﬂu) faEaNuaL
fin mmmm’muﬂmﬂwumummﬂ@ﬂﬂﬂmumwﬂ

29. doyanuMIsHuTIUNMUEIUIU
‘LI‘j“]:W]“I LL@“’U?‘H‘V]EI@EIﬂqLuuﬂ’ﬂﬂ’\?slumqu\?’ﬁuﬂﬁﬂﬁi‘ﬂqLﬁﬂ')ﬂ’ﬂ ﬁi‘ﬂ’ﬂf}lﬂﬁlLLﬂ”@’]Mu'\ﬂu’]ﬁJUﬂ’]ﬂN LL@”@WLuuﬁ?ﬂ@
°lumu\1mmmumamwaﬂ‘luﬂi”mﬂ muu ﬁ"]ﬁliﬁ f‘l’ﬂ,i‘ LL@""&H‘V]?WEW]\‘]MN@V]LL@E’NSL‘LN‘LIﬂ']‘J‘L\‘]WNLﬂﬂ'ﬂ“ll'ﬂﬁﬂ‘].l%‘hu\ﬂu
ﬁ?nmmvmumummuﬂmmmumﬂmﬂﬂmvmwﬂ 2554 i'm"l,ﬂmnﬂ']immqmu 371 @’TLL‘LI'W] (2553: 351
mum‘w) Lﬂuﬂ’]ﬁ“ﬂ’]ﬂiﬂﬁldﬂ@’ﬂﬂﬁl’]ﬂﬂi‘xmﬂ
30. naJnumsoJlanUw
‘LIT‘H‘VM LL@uwuﬂ\‘i’]uUi‘]ﬂ’Wﬂ iﬂ?QNﬂu“]ﬁﬂ\iﬂ”ﬂ\iV]u@’]ﬁ"ﬂ\‘iL@ﬁ\i‘ﬁW“ﬂumWNWﬁ‘uﬁ‘qﬁﬁ/ﬂ;’Im[ﬂﬂ‘ﬂ\i‘i’lu@’]ﬁ"ﬂ\‘iL@EI\?‘I]W N. ﬁ 2530
Iﬂilllﬁ:l"l/]“’l LmeummmmmwuLmnmmmﬂumLmuiuﬂm’]i@ﬂm 3 - 5 ﬂ@QLﬂuLﬂ'ﬂu ﬂmwumsmmmmwu
UTMﬁﬁ‘I@ﬂU?Eﬂﬂ@ﬂV\ﬁ‘WH@@ﬂ’]ﬁ‘ﬂ’rﬂ\‘mu V]@Iﬂ mnm LL@q/‘ﬂv"i’1F;ISIMLLﬂW“L.Lﬂ\ﬁ‘LJLN@W‘LmQWuuuﬂ’ﬂﬂ@’]ﬂ\ﬂuﬁl’mﬁ‘uL'LIEI'LI
mmmmnummumvm ’Luizmwﬂ 2554 ‘LI?‘]:W]‘”I ”memL\mawm@mmﬂmmaumu 4 mum‘w (2553: b mumm)
31. Quduua
Juduwa Juduuainy ouduuainy
tioKU
(WuLm) (1)
Ruilunaiszant] 2562 filsequanstryfaduides
28 WEEIU 2553 56,058 0.200
saududuyadinsul 2553 56,058 0.200
Ruilunatlszant 2563 fiulszquansrydietuilensi
27 WHNHU 2554 35,036 0.125
saududuuadinsul 2554 35,036 0.125

/ B4 | srwiuussnd 2554



32.
32.1

32.2

32.3

32.4

32.5

33.
33.1

Ms:ynwuuazkidunoniiodu
Ms:ygnWuiganus1igngdienu
N ob FUN 31 fueAN 2554 1EEMY uaziBumdesisaanadnauanuouldu 16 AU (2553 5 §1unan)

a ¥ o ! ¥ dal/ = o L4
1’]Lﬂf;l')?.lﬂxmﬂﬂ’]?ﬂ@@i’]\?’ﬂ’?ﬁ’]ﬂmzﬂqﬁ“’ﬁ’ﬂLﬂiﬂ\?‘ﬂﬂﬂmzﬂqﬂﬂ?m

v '
) =

) lwheununwug 2564 1390y IevindtynrasiieazanaiauiuiEim lulsama nauwisilafetenauauautu
124 g2uum TaedEvy IdanaduasaniAdennwiduaiuiuty 93 awum b AUl 31 fuanAu 2554
U dnseyniuieniunisgenauiliducu 31 duum Tnewnidumy AeindnsyaANaurzeNadTyN

v = a 1 1 ¥ o U = = =3 d’l 4
Q‘]J']EIZQ’]SJ’]‘J‘E]EIﬂLﬂu@Wﬂ@QQﬁuqﬂﬂﬂ@ﬁ’Jﬂﬁ"ﬂLi‘ilﬂLﬂ‘LIﬁ’ﬂﬂLllElem

MS:YNWUINYINUFUUIUSNIS
o AuR 31 Fuanaw 2654 15N AnnsegniulunisanaAntEnsmudny o iedesanedisenie unitlifuauuRy
4 §7UUM (2553: 5 ANULN)

niidemuUs:AusuIAS

Q1 AU 31 Funna 2554 1R Swildealszmidseaninasunansluunanim wineagiiluauiu 4 §ruum
(2553: 4 UL %'\1Lﬁ'mL‘ﬁmﬁumixgnﬁumm@ﬁﬁmaﬂi:ﬂﬁiﬂﬁuﬂﬂﬁqiﬁ@m@qu?ﬁwﬂ Satlsznauday wivde
c:w;'rﬂa:ﬁwﬁagnﬂi:ﬁu‘l,umﬂﬂu;’gﬁwmLﬁT'] favreveansziuiinamesiunsuAanInIsIua 2 &t uaziite
prilsziumsldIniuazaiug Suau 2 Aruum

doucnnethuddu

o1 Al 31 Suman 2554 Ui Sz lumeneiiu gl e desiululssmevitos TaesFunmn
m'a“mﬂLL@:?’]mLﬂuvl,ﬂmuﬁsm”muﬁma&nﬁ\m@m

ARINENS!

Tt 2862 15y AdasfesFenAdemaiuyarasssuaisnaineduawuRulszann 063 Auumluam

falnwuaziuresias Inamadusiuimdcliiufiasasi@smy Tildtugnosniaindina senni@em lhgnumnasssum
‘4’ ﬁﬂl o | a o g ¥ = g a J a v a ‘QI ﬁﬂl v

semikduduasaiulupaseinanilediaadanAndameiiuauniu 20 Sruumluaduiulszam Renaldd

A&niasnRsINaIUAlaTUN 25 NUATLS 2553 slexn 1ARASITNANTIERINAR IGRIWeNETRIA AN NN ANATIGY

sloAagneTnl TuHaTuN 17 funAn 2553 AalARANNINEELANATAININENIA AT UsWIN IARTNNgALAY

in3aslionunisiGu

uTgUIEIMSUSHISANUIFY]

wirasiianianisSuiidFyesy i muﬁﬁmmgﬂuwmﬂmmsﬁm%ﬁuﬁ 107 “NTUAANTIENITUATANSILIALLE
Hayaduiuiesedieniainisi’ dszneudheRugauazmensfieuwiniuan @Jﬂmﬁmié’ﬁ C‘iuﬁjﬁmwzgu Rt
szazenn ninedn LL@Wﬁaumm@mmﬁﬁmiﬁu W flannadedfifeadeiurtediienienisiusngna
waziulaunemsEsaaadeadail

AUIEYI0UMSIHaUFo

sy A 4 ve A A A e Ao 4 & . ys
131 Hanu@esiunisidudeineaiieeiugnuiinngdn dhetimsnsuauanu@esiilaenisivuniituloue
wazaanslunispauANAumeiNzan AwiEiny Askiaadnarlifuaudamenduaisedrdnyainnisi
Aude weananil  NsliRwTevesFENY TiinmnszqndaiiesanniiEng A uresgnAnivainansuaziey
MUIUNINE AUIURUGGATILEENY anaspegrudnanns iduisieneyarsulindvesgnitinisfiuancaglu
ILUAPNFIUZNITRY

usun guwsaaaknssuthoutau Tida (uwigu) /55 /



A2WIEYIAINBOS100NLTY
a o Ao 1 o = o H do oo o a4 A4 o oa Py ) A v
UTHN™ LL@ﬁ'}_Iﬁ“i:W]F;I@?;INﬂrJWNL@F;I\‘I@Wﬂﬂﬂ?’]ﬂﬂﬂLUF;IV]@’]ﬂEy@uLﬂﬂ')LuﬂﬂﬂUNuﬂhﬂﬁu’]ﬂ’]ﬁ‘ Nuqﬂmmmmmmuqﬂu

da Xy o ¥ o e X - e X4 X
szezanafifinande ednslsfinn Wasan@uninduazuildunianisliudaulugidnsaenidonlfuauamnin
fmsmann visaldnsaenidoadiclndpasiudnmaaialuiaqiy anu@esaindnmeenidoveFomy aseeflu
FLALFN

3% "J‘LW] 31 fuUNAN 2554 mum‘Wﬂmeuﬁuwmmmuwmﬂmmmimﬂmuﬂiummmmm@mum memmuaumwa
LLﬂwMu@uﬂ’NﬂﬁiNuV}N@ﬁ?ﬁﬂ'ﬂﬂL‘LIEIﬂ\WI@’]N’]?ﬂLLEIﬂE]’]ﬂJ'JuVIﬂi“LIﬂ’]Muﬂ YR quwumimuum@mmm@m‘umim

(mmumman’mumfamwmmua‘mumﬂ@u) il
(WRel - A1)

9n1s109NWYAIN

Widns
MUdNS1| nonLiy

(Faaazsall)
dunswegnanmisiou
ﬁua@LL@:mﬂﬂwLﬁﬁymﬁﬁum - - - 89 1 90 0.75
gnutinnaduazgnuilan - - - - 341 341 -
. - - - 89 342 431
hGﬁumesGu
Nuﬂﬂmwmvmumnﬁmms 840 - - - - 840 3.37 - 3.70
Eviinsfuasiduitan - - - - 103 103 -
u‘kgqamwzmq - - - 435 - 435 5.00 - 5.50
nHAUA WA YN TRU 2 2 - - - 4 5.95 UaY 7.42
842 2 - 435 103 1,382

A2WEYININONSWanagu
e o r . d e o d o - . ae up
Ui SanuidasandnmuanidaauidAysunaadawinnisnedudidulunmenedszme Ui danas
VndryaununeRunssgtlssmaseanti Gedewlunlengydynn linuniitlive ldiduasesiialunisdmaaanuides

o Ul 31 fuenAN 2564 1FENY Heenaundevesdunindnianistuiiiuanalunsselssmea fall

analu dunswegnunisiu

(UNFANUN R UAINFNL Tz A)
31.55

Wizt anigeLTng

o

ol AU 31 funnAN 2554 LREVHAATYIINeRuRANLss ARt AuABANL

dnswanwagumu
doutu1gauIuUNYIY

3IU2UNYE JUASUNIKUQMIUFTULUN

(LNFANUN RUATIFANLTZNA)
31.22 - 31.32

(W)
408

PBUNNIIAN - NNNIWUS 2555

WiITHEYANSTRINEN

/ 56 | srwiuussnd 2554



33.2 Uaﬂ'li)OSSSUUOJ[F\SOJUOHWJﬂ'\SUU
LummﬂmumwaLL@mumumqmmumﬂummmumm% LL@V‘LI?‘]:W]F_I@EI@ﬁ]’ﬂﬂiuﬂi‘vm‘ﬂi‘yﬂv@u L\iulﬁﬂﬂNLLﬂv

34.

35.

36.

37.

Lquﬂﬂm@mmm@mwinﬂmmnuemmm@muﬂummm 1FEN @Qﬂﬁ‘vlﬂmuf\]ﬂ’]?_lmﬁii‘ﬁd‘ﬂ’ﬂ\mu‘l’l?WﬂLL@uﬂu@u
nan2RulnALA Lﬂildﬂ‘i.lﬁ,lﬂ@ mmuun&mmmmﬂmum m‘jmvmmu

P a = o A ok > A s o co A, o Ha P |
yaA1gAa9IH uNnele Auutungtauasfanaanasuanilasudunindiuvzeansdssuil@uluansivsaase
faonusenl wazisinlalunisuanilasunazainnsosesessaiulfesnaiudass ludneusliianunandasiv

ABNNIMNUAYAAYAFITHTUO A UANHIULIBUATAINENINNIIRY  JAAIYAIITHAZINNUAAINTIAIAAIAREA

A o éf Y I3 o 1 dl
veanuuatulng nueined AHAAVILUNIZAN

NISUSKISIONISNU

SnqazasslunistiuadaniemuiidrAyesiumy Aenedaliiiddassaiamuilinzanieaiuayunisiiu
piaTeesiny uasdduaiayainsitesuldiudeds Tna o Suil 31 Susnan 2554 ﬂ@juu?ﬁmﬁé”mﬂmwﬂ%u
ARYUYINAY 0.90:1 Lmzquxu'%ﬁwﬁﬁmmdquuﬁﬁuﬁi@numﬁu 0.90:1 (2553: 0.65:1)

IHONISUNIEKHAISOUSIUA1SIYI U

el 22 nunvug 2555 filszguaniznasuniaiiiny iiluRiauereayRrefilsrguandoydarfulszail 2555
ieanadutiunaanilsvest] 2554 Wundeduludnsiuas 024 um Andusaudu 67 duum Taeldi
andunEauliiesnu

n1siadszinnsionisiusunisisu

dl 4 v o Y o o a % Adl o o a dl 1 4
e lisenndasiudanvunudssniAnsuimungsianisdineiunisdndssinnaanishkunisBununinanals
Tunewntszneusunislude 2 uwaznaainnisinasgunisiydatiy miuazeiudiudgantedfiRniey
nanuminawnlsznausunistude 3 uavde 5 1 IddnUsvimaanistiny@uneranisluwiunisfuduiy
N o A o LA g Y o o o g o

UAugadun 31 suanan 2553 Tusiwe liaanadasiunisdntlsvinnananistinyalutliaqiiv

n1seuutiJuNIsu
suneRuiléfuens@ eaninaaniznasunistatng Wadui 22 nuawug 2565

usun guwsaaaknssuthoulau Tida (uwigu) [/ 57 /



Message from Chalirman

and Chief

Dear shareholders,

2011 was again an unfortunate year for Thailand. Despite
the political climate seeing greater calm than previous years with
the newly elected government, Mother Nature decided to play her
hand later on in the year with the worst flood disaster to hit the
country in almost a century. The effect was felt not only by those
who are located in the flood hit area, but the entire nation in one
way or the other. No one was left unaffected, and the nation’s
recovering economy was hit with another massive blow. On behalf
of CPl, we would like to take this opportunity to express our
deepest sympathies to all those who have been directly or indirectly
affected by the flood.

In this respect, CPI, through its CSR team, has ensured
that their misfortunes were not ignored. Our cooking oil products
were donated to various major flood refugee camps, while our
team members collaborated with both TV Channel 3 and 7 in
donating and distributing essentials to the citizens of the flood hit
area. In addition, CPI also offered job opportunity to those who
have been forced to leave their work due to flood.

Despite the disaster, CPI’s business operation has managed
to come off unscathed, and recorded a respectable business year
with notable significant improvements in many key aspects of its
financial performance from 2010, as elaborated below.

Thailand’s palm oil industry in 2011

Thailand’s production of crude palm oil (CPO) at the beginning
of the year was severely affected by last year (2010) adverse
weather resulting in insufficient production to meet the domestic
consumption. Hence, the government allowed importation of
59,668 MT to overcome the shortfall.

Thereafter in April, production of the palm fruit (FFB)
picked up and continued to escalate sharply until November. As
a result, the country has a record production of 1,832,151 MT. The
FFB purchasing price dropped from Baht 9.27 per Kg. in January
to Baht 5.39 per Kg. in December. To ease the huge surplus, a total
of 306,845 MT of CPO, being a record high, was exported. Total
consumption was 1,276,589 MT, while 306,845 MT was converted
to biodiesel usage.

CPI's key performances in 2011

The first half of 2011 was a difficult period for CPI and
the palm oil refinery industry as a whole due to insufficient
domestic FFB and CPO production, resulting in a severe shortage
of palm oil in the market as stated above, coupled with the
government’s price control to stem the subsequent sky rocketing
price of consumer palm oil. CPI refinery, like other operators,
operated at a loss and had to rely on subsidy from the government.

T

e

e

Somchai Sakulsurarat
Chairman
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—xecutive Officer

However, with the government’s CPO importation scheme
and FFB production picking up sharply in the second half of 2011,
which escalated into a record year for FFB production, CPI’s operation
rode the wave. Thanks to the enhancement in efficiency of the
crushing mill made in 2010, CPI was able to effectively take advantage
of such FFB output, producing our record high CPO output at a
record high production vyield. The result; a total revenue of Baht
4,816,259,872 and a total net profit of Baht 164,875,991, accounting
to approximately 132% increase in net profit from 2010.

CPI's new developments/innovations for 2011
and key plan for 2012

Key developments in 2011 include the beginning of our oil
palm tree high quality seeds and seedlings business. Through our
over ten years in research and development in collaboration with
Kasetsart University in developing our own superior breed of seeds
and seedlings, CPI is ready to start a commercial production of the
same. The official product launch is anticipated in late 2012 or
early 2013 through our wholly owned subsidiary in CPl Agrotech
Co., Ltd, which was incorporated in mid-2011.

We have also purchased a 40 rai piece of land in Rojana
Industrial Estate, where we plan to construct our new packing
facility in 2012, which will enhance our competitive edge in the
consumer sale business through decreasing production and logistic
costs. However, this project has been put on hold temporarily
due to the flood disaster, and is pending further management
decision whether to proceed. In parallel, we are also carrying
out an efficiency improvement to our packing facility in Chumporn
plant, as well as further improvements to our crushing mill
production capacity and enhancing electricity production from
production waste materials.

Outlook for 2012

With the continued global economic instability and
crude petroleum price, a product of Eurozone economic crisis
and tension in the Middle East, international CPO price is set
for another turbulent year in 2012.To handle such instability,
CPI’s management will rely on diligent price monitoring, analysis
and planning process to manage the production costs and mitigate
risks in sales. The objective is to build on the concept of 2011,
which is to continue improving cost efficiency and production
process, while also aiming to maximize profit from crushing
mill with the domestic FFB output looking primed for another
good year. We will continue to maintain CPI’s position as one
of the biggest players in Thailand’s palm oil industry and continue
to improve our business performance tirelessly.

We thank you for your unwavering support and hope
that, you too, will continue to grow with us.

o

Teoh Seng Leong
Chief Executive Officer



Report of

Appointed by the Board of Directors of Chumporn
Palm Oil Industry Plc on February 22, 2011, the Audit Committee
consisted of three independent directors this year, chaired by
Mr. Suthep Wongvorazathe, with Assoc. Prof. Dr. Ninnat
Olarnvoravuth and Mr. Satit Chanjavanakul as members, and
the Senior Internal Audit Manager as secretary.

This year the committee carried out its duties under
the scope of work, roles, and responsibilities under the
requirements of the Stock Exchange of Thailand (SET). Out of
a total of four meetings, one was held with the external
auditor in the absence of the management, and attendance
by committee members was 92%. Each time, the outcome
was reported to the Board for acknowledgment, with the
following essences:

1. Review of financial statements: The committee
reviewed the quarterly and annual financial statements for
2011 with the Finance and Accounting Director and the Senior
Internal Audit Manager. It inquired and clarified information
about such statements’ preparation under legal regulations
and accounting standards, including that about changes during
the year and adequate disclosure of the notes to the financial
statements in line with the defined accounting standards.
Only when the committee was satisfied with such reviews
was an endorsement given to the financial statements,
which were then tabled for the Board’s acknowledgment and

for SET’s acknowledgment within designated periods.

the Audit Committee

control

2. Qversight of internal performance: The
committee reviewed the performance of the Internal Audit
Office against the annual work plan, summarized quarterly
findings, and monitored rectifications as noted or recommended
by the Internal Audit Office and the committee.

3. Review of internal control assessment: The committee
reviewed this through SET’s adequacy assessment form for
internal controls before forwarding its own findings to the
Board. The external auditor agreed that the Company’s
internal controls were adequately suitable, with no significant
shortcomings, and that the Company complied with securities
and exchange laws, SET’s requirements, or laws relevant to
the Company’s business.

4. Selection of certified professional auditors (CPAs)
and the audit fee before tabling the findings to the Board to
seek approval from the shareholders’ meeting for Mr. Sophon
Permsirivallop, Ms. Vissuta Jariyathanakorn, or Ms. Sumalee
Reewarabandith of Ernst and Young Office Limited as the
external auditor for fiscal year 2011. If these auditors cannot
perform this duty, Ernst and Young is to delegate its other
auditors for the job and give their endorsement to the Company’s
financial statements on its behalf.

5. Acknowledgment of reports on the monitoring and

assessment of impacts of the Great Floods and their solutions.

S W

Mr. Suthep Wongvorazathe
Chairman of the Audit Committee
February 20, 2012
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Background

Chumporn Palm Oil Industry Public Company Limited
produces and distributes refined palm oil to the related
industry and consumer markets. The products include Crude
Palm Qil, Palm Kernal Oil, RBD Palm Oil, RBD Palm Olein in
bottle, tin and pouch under the “Leela” brand and other by-
products such as RBD Palm Stearin, Palm Fatty Acid Distillate,
Palm Kernel Fatty Acid Distillate and Kernel Meal. The company
has a registered capital of Baht 280,289,521 with 280,289,521
ordinary shares. Paid up capital is Baht 280,289,020 with
280,289,020 ordinary shares.

Head Office

296, Moo 2, Salui Sub District,
Thasae District, Chumporn 86140

Tel. (077) 611-000-10
Fax. (077) 611-011

Branch Office

1168/91 Lumpini Tower, 30" Floor
Rama IV Rd., Sathorn, Bangkok 10120
Tel. (662) 679-9166-72

Fax. (662) 285-6369

Web Site  : www.cpi-th.com

E-mail . info@cpi-th.com
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The company plantation covers 20,916 rais of

land (3
estates:
1.

,346.56 hectare) from five different

Pathiu estate: 10,788 rais (1,726.08 hectare)
at Don Yang Sub District, and Kao Chairat Sub District,
Pathiu District, Chumporn

. Huaysak estate: 3,899 rais (623.84 hectare)

at Moo 7, Saithong Sub District,
Bangsapannoi District, Prachuabkirikan.

. Kao Chai Rat estate: 2,401 rais (384.16 hectare)

at Moo 3 Donyang Sub District, Pathiu District,
Chumporn

. Bangson estate: 2,626 rais (420.16 hectare)

at Moo 4, Bangson Sub District and Moo 1,
Talaysub Sub District, Pathiu District, Chumporn

. Klong Wang Chang estate: 1,202 rais

(192.32 hectare)
at Moo 4, Chumko Sub District, Pathiu District,
Chumporn.

REFERENCES
Registrar:
Thailand Securities Depository Co., Ltd.

Registrar Department

e
62

Floor, The Stock Exchange of Thailand Building
Ratchadaphisek Road, Klongtoey

Bangkok 10110, Thailand

Tel.

Auditor

0-2229-2876 Fax. 0-2654-5642

Mr. Sophon Permsirivallop, CPA No. 3182.

Ern

st & Young Office Ltd.

Lake Rachada Office Complex, 33 Floor
193/136-137 Rachadapisek Road, Bangkok 10110

Tel

. 0-2264-0777

Legal Advisor:
Assoc.Prof. Sahaton Rattanapijit

Faculty of Law, Thamasat University
2 Prachan Road, Bangkok 10200

Tel

. 0-2221-6111 Ext. 2121



RIsk factors

The sectoral risk factors for the palm oil industry:
o Rapid growth of crushing mills capacities:
The latest data of the Internal Trade Department shows that this

year’s total capacity is about 20% greater than that of 2007,
currently 2,745.5 tons of fresh fruit bunches (FFB) per hour (with
growth averaging 4% per year). This means that if the FFB
volume cannot catch up with the capacities because of either
limited growing acreage or inferior palm stocks, a scrambling for
raw materials may arise and the crushing mills” utilization rates
may fall. Yet, this past year showed as much as 10.6 million tons
of FFB. In addition, this year the Agricultural Economics Office
estimated the total FFB output at 10.8 million tons (as of January
2012). If this estimate holds, the situation may ease.

o Competition between refineries: The latest
data of the Internal Trade Department shows that this year’s total
capacity has risen by 97% from 2007, at 8,185 tons CPO per hour
(with growth averaging 19% per year). This resulted from both
former refinery operators’ capacity rise and newcomers. Since the
industry commands high fixed costs, it is difficult to exit this
industry at will. Today the market is full of crude palm olein,
refined palm olein, and other by products, and price competition.

o Continued high bargaining power of
crushing mills and CPO suppliers: In recent years,
crude palm oil demand has steady risen at refineries and biodiesel
plants (each of which command higher and higher capacities).
Meanwhile, domestic CPO outputs, while featuring a long-term
growth trend, has grown more slowly. Note that the import of
CPO under AFTA still needs the approval of a sub-committee on
palm oil import determination. Still, crushing mills can export CPO
freely if prices are favorable, which leads to a seller’s market.

o Products under price control: Since they ar
e essential to most people’s subsistence, bottled palm olein and
one-liter pouches are under the retail price control of the Internal
Trade Department. As a result, during periods of high CPO prices,
many refineries have been unable to feed their products to the
market because of controlled sales prices while their costs can
freely rise.

o Risks from price volatility: The key factors
governing domestic CPO prices are domestic inventories and
which factors,

Malaysian prices, in turn depend on several

including crude oil price, soybean prices, Malaysian palm oil
inventories, and climatic conditions-each of which is highly volatile
and unpredictable.

o Fluctuation in FFB outputs to the market:
Oil palms are perennial trees with no definite harvesting periods.
Besides, FFB outputs are subject to climatic conditions and fertility

of soil minerals, making their forecasts highly unpredictable.

o Roundtable on Sustainable Palm Oil (RSPO):

International markets, particularly those in Europe, have increasingly

begun to recognize palm oil with RSPO certification, which could
become a protectionistic measure against palm oil exports from
Thailand. RSPO criteria and indicators for Thailand have been
approved by RSPO (Headquarters / Malaysia), and some domestic
operators may be seeking approval for this certification.

O AFTA liberalization: In the medium to long term, if im
ports of palm oil products are liberalized, refineries could stand to
benefit from cheaper CPO raw materials. Yet, sustained efficiency
improvements in production, marketing, financing, and management
remain imperative with liberalization, since with AFTA could come
major competitors from Malaysia and Indonesia for the same
markets as those of domestic operators.

To lower these risks, the Company has organized meetings
to share and monitor information and movement including
continually participated as members of associations, the Palm Oil
Refinery Association and the Palm Oil Industrial Club under the
Federation of Thai Industries to adjust, monitor, and minimize
impacts of adverse factors on its performance.

As for FFB volumes coming into the market, the Company
conducts periodic field surveys in parallel with verification of data
from the Agricultural Economics Office and the Internal Trade
Department to make forecasts most accurate.

Concerning price volatility, the Company consistently
monitors and analyzes price situations of assorted commodities so
as to minimize these risks.

As for imports under AFTA, the Thailand Palm Oil Board
still officially keeps palm oil imports under the control of the
sub-committee on palm oil import determination to least affect the
domestic FFB prices. Imports are carried out through the Public

Warehouse Organization and the Palm Oil Refinery Association.

Production risks

Production risks (including machinery breakdowns) disrupt
production processes. To minimize these risks, the Company has
launched preventive maintenance programs, which include its
systematic, efficient machinery operation plans and maintenance

plans under annual plans.

Marketing risks

Please see Competition and Investment.
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Financial Highll

Total Assets 2,6
Total Liabilities 1,1
Total Shareholders” Equity 1,4
Sale and service income 4,2
Total Revenues 4,2
Gross Profit 3
Net income (loss) 1

Farning / Revenue
Return on Equity
Return on Asset
Earning per Share
Dividend / Share
Book Value (Baht]
Pay Out Ratio

Total Revenues

0p)
-
)
@)
)
<
(O
-+
@)
I_

S I . ,294,494

O

S I /,077,513

o
N

S M. 2,452,854
S NI 2,652,426

N
o
N
N
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ghts

2009 2010
52,426 2,452,854
77,042 962,602
75,384 1,490,252
72,358 4,072,257
94,494 4,077,513
76,746 347,163
15,757 70,925
2.70 1.74
7.85 4.76
4.36 2.89
0.41 0.25
0.20 0.125
5.26 5.32
48.78 50.00

Net income

(Unit : Thousand Baht)

2011

'

3,045,741
1,446,509
1,599,232
4,764,861
4,816,260
546,369
164,876
3.42

10.31
5.41

0.59

S 115,757

N
o
N




Business Characteristics

Head Office:

Chumporn Palm Qil Industry Public Company Limited produces
and distributes the following palm oil products :
1. Crude 0Oil
O Crude Palm Oil (CPO)
o Crude Palm Kernel Qil (KO)
2. RBD 0il
O Refined Bleached Deodorized Palm Oil
(RBD PALM OIL-RPO)
O Refined Bleached Deodorized Palm Kernel Qil
(RBD PALM KERNEL OIL-RKO)
O Refined Bleached Deodorized Palm Olein
(RBD PALM OLEIN-ROL)
o Cooking Oil packed in PET bottle under “LEELA”
and “RIO” brands
o Cooking Oil packed in tin under “LEELA” brand
O Cooking Oil packed in pouch under “LEELA” brand
3. By Products
O  RBD Palm Stearin (RHST)
O Palm Fatty Acid Distillate (PFAD)
O Palm Kernel Fatty Acid Distillate (KFAD)
O Kernel Meal (KM)

In 2011 the company has set up a subsidiary company-CPI
Agrotech Company Limited to produce and distribute oil palm
seeds and seedlings. It is registered as a company limited with
registered capital of Baht5,000,000 divided into 500,000 common
share at par value of Baht10 fully paid up and wholly owned by
Chumporn Palm Qil Industry Public Company Limited.

REVENUE STRUCTURE

1168/91, Lumpini Tower, 30" Floor,
Rama IV Road, Sathorn, Bangkok 10120
Tel: (662) 679-9166-72

Fax: (662) 285-6369

Branch Office: 16 Moo 16, Salui Sub District,

Thasae District, Chumporn 86140

Tel and Fax: (077) 599-943, (077) 599-680

The products of CPlI Agrotech Company
Limited.
1. 0il Palm Seedling
The company produces qualified seedlings with excellent
yield distributed to planters. We provide irrigation with standard
planting materials for seeds to get high quality of seedlings.

2. Oil Palm Seeds

The company breeding program conducted by Dr.Krisda
Sampantarak, one of the famous geneticist, aims to produce oil palm
seeds with the highest genetic potential for oil yield. Moreover we
also select parental palms for more than 10 years by Prof. Dr. Suntaree
Yingjajaval from our own plantation more than 400,000 palm trees.
It is confident that oil palm seeds distributed commercially are
high quality seeds.

% Share

Product of

Conducted by

Company

- CPI Agrotech Co., Ltd. 100
Domestic Revenue
Crude Ol

RBD Oil

Other Products

Chumporm Palm Qil Industry Plc.

Chumporm Palm Qil Industry Plc.
Chumporm Palm Qil Industry Plc.

Export Revenue

Crude Ol Chumporm Palm Qil Industry Plc.
RBD Qil Chumporm Palm Qil Industry Plc.
Other Products Chumporm Palm Qil Industry Plc.

Total Revenue

In Million Baht

Revenue
1,174.88 27.36| 902.99 22.15 84.83 1.76
1,922.01 4476 | 2,010.12 49.30 | 3,493.28 72.53
1,027.35 23.92| 813.22 19.94 | 866.93 18.00
4,124.24| 96.04 |3,726.33| 91.39 |4,445.04| 92.29
76.49 1.78 92.92 2.28| 203.97 4.24
41.23 096 | 135.35 3.32 48.11 1.00
52.53 122 | 12291 3.01 119.13 2.47
170.25 396, 351.18 8.61| 371.21 7.71
4,294.49| 100.00 | 4,077.51| 100.00 4,816.25| 100.00
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Competition
and Investment

The Company exercises a strict policy of manufacturing

process control in order to maintain standard quality. In
addition, there is another policy of quality and services to
meet with all customers’ needs and to maintain customer
relations, i.e. factual information exchange, customer satisfaction
towards products and services, as well as applications of
marketing tools to analyze and determine long-term business
direction. In the mean time, the Company has been researching
its palm breeding as a knowledge center for future palm
seedling applications and to create a perfect breed proper for
various agricultural environments, and also to broadcast public

awareness for planter.

The Company has planted approx. 20,000 rai of palms
with proper administrative care principles. During the initial
stage, several million Baht of chemical fertilizer per year has
been used along with herbicide. Subsequently, the Company
has been more aware of environmental impact, therefore
some waste from production, e.g., empty bunch, sludge cake,
ashes, spent earth, and decanter meal have been reused as
chemical fertilizer. Similarly, cover crop has been grown to
prevent unwanted weed with selected herbicide for some
weeds thus reduce the cost of weed killing chemical. In
addition, the Company has also bred barn owls to control rat
population instead of chemical solution which resulted in less
damage in fresh fruit bunch and cost saving of as much as a

million Baht each year.

In 2011, the Company has restructured its strategic
business units (SBU) into 5 areas according to customer
groups for proper market planning as follows:

1. Industry Group
Energy Group

2

3. Repacker Group
4. Consumer Group
5

Export Group
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As a result, such change has facilitated its business
operation and added flexibility in each business unit. In 2011,
the Company has also restructured its organization so that
teamwork and effective services are provided for the

customers.

In 2011 Board of Directors has resolved to set a new
refinery at Rojana Industrial Park, Tambol Banchang, Amphur
U-Thai, Pranakorn Sri Ayuthaya Province, to increase production
capacity and consumer SBU. Rojana Industrial Park is the
most suitable in term of location, infrastructure, natural gas
pipeline and other utilities. The investment both land and

machinery valued Baht 524 Million.

Acquisition of Products and Services

Raw materials acquisition for manufacturing can be
acquired in 2 ways, e.g. fresh fruit bunch for crushing mill
plant, and crude palm oil for refinery plant. All raw material is

from domestic sources only.

From late 2010 to early 2011 domestic FFB shortage
severely caused the lack of raw material for crushing mill to
produce. Then CPO price sharply increased. Government had
to import from Malaysia. The shortage continued until
February 2011. FFB production was sufficient for whole year
consumption. In addition rainfall and climate were also good.
It is expected in 2012 FFB production is still good and more
than 2011 as new crop from new areas are ready to be
harvested. The raw material shortage will not happen this

year.



Shareholding
and Management

Shareholders

The first ten major shareholders :

1. Chumporn Holding Co., Ltd. 92,097,125 32.86
2. Mr. Somkiat Tawintermsup 18,836,082 6.72
3. Bangkok Insurance Public Company Limited 14,708,910 5.25
4. Mr. Supphachol Nithivasin 7,890,000 2.82
5. Mr. Pornchai Techawatanasuk 6,961,077 2.48
6. Mr. Kosol Nuntileepong 5,957,660 213
7. Mr. Paisarn Chatlekhavanich 4,907,900 1.75
8. CITIBANK NOMINEES SINGAPORE PTE LTD-BK 4,591,166 1.64
JULIUS BAER & CO LTD-CLIENT’S A/C
9. Thai NVDR Co., Ltd. 4,527,671 1.61
10. Mr. Chusak Prachayangprecha 4,488,625 1.60

Dividend Policy
Dividend payment policy is not less than 40% of the net profit

Management
(1)  Management Structure
Structure of Directors
1. Board of Directors and Management comprise of

1. Mr. Somchai Sakulsurarat Chairman & Chairman of Executive Director

2. Mr. Suthep Wongvorazathe Chairman of Audit Committee & Independent Director
3. Assoc. Prof. Dr. Ninnat  Olanvoravuth Audit Committee & Independent Director

4. Mr. Satit Chanjavanakul Audit Committee & Independent Director

5. Mr. Kreetha Matitanaviroon Independent Director

6. Admiral Satirapan Keyanon Independent Director

7. Mr. Chusak Prachayangprecha Director & Executive Director

8. Mr. Takon Tawintermsup Director, Executive Director & Deputy Managing Director
9. Mr. Karoon Nuntileepong Director & Managing Director

10. Mr. Songridth Niwattisaiwong Director & Project Director

11. Mr. Kitti Chatlekhavanich Director

12. Mr. Pichet Nithivasin Director
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13. Mr. Voravit Rojrapitada Director

14. Prof. Dr. Suntaree Yingjajaval Director

15. Mr. Teoh Seng Leong Chief Executive Officer

16. Mr. Supisith Chorruangsak Deputy Managing Director

17. Mr. Prasit Pitoonjareonlap Finance & Accounting Director

18. Mrs. Ratsamee Pongjindanon Senior Internal Audit Manager

19. Ms. Sutisa Thainchai Senior Purchasing Manager

20. Mr. Phatchasak Chanthewi Senior Sales & Marketing Manager

21. Mr. Thawatchai Chomwarn Logistics Manager

22. Mr. Mongkol Siengsuttivong Management Information System Manager
23. Mr. Chan-a-nan Sukwong Human Resources & Admin Manager - Ayuthaya
24. Mrs. Pranee Jitworajinda Assistant Factory Director

25. Mr. Supatharapong Chanpanich Assistant Factory Director

26. Mr. Choonhui Saelow Senior Plantation Manager

27. Mr. Chumpon Thainukul Production 1 Manager (P1)

28. Mr. Chamnan Duangsai Production 2 Manager (P2)

29. Mr. Somchai Chantaramanee Production 3 Manager (P3)

30. Ms. Wirarat Wiwattanatikul Company Secretary

of the shareholders’ meeting with accountability care and integrity.

Duties and responsibilities of the Board of Directors.

1. Perform their duties in accordance with laws, objective, article of association including the resolution

2. Set out the main policy with respect to business operation and the policies in finance, fund management

and supervise the management to perform its duties efficiently and effectively under such policies.

3. Consider and approve important matters which are required by relevant laws or the Company’s rules

and regulations to be granted approval by the Board of Directors of the Company’s Shareholders Meeting.

4. Set up the internal control system for the operation, financial reports and compliance with the laws
and the Company’s rules and regulations. The Internal Audit Department is assigned to inspect and monitor compliance with
the internal control system and report to the Audit Committee. The Board of Directors will make an annual assessment on the
adequacy and appropriateness of the internal control system and include its opinion in the annual report.

5. Appoint the Company Secretary to be responsible for the matters required by the law.

6. Appoint the Audit Committee, the Executive Board and other sub-committees in order to assist the
Board of Directors in supervising the Company’s business undertaking to achieve the Company’s objective.

The company has 5 Independent Directors with the following qualification:

1. Do not own shares exceeding 1% of paid-up capital in the company, parent company, subsidiary,
affiliate, or any organization that may have conflicts of interest with the company. This injunction also includes shares held by
related parties.

2. Is not or has never been an Executive Director, employee, staff, advisor who receives salary, nor
controlling parties of the company, parent company, subsidiary, affiliate, same-level subsidiaries or any organization that may
have conflicts unless the foregoing status ended at least 2 years prior to the date of submitting the application to the
Securities and Exchange Commission (SEC).

3. Is not the person who has relationship by means of descent or legal registration under the status of
father, mother, spouse, brothers and sisters, and children. The prohibitive persons also include spouses of daughters and sons
of management, major shareholders, controlling party or the person who is in the process of nomination to be the management
or controlling party of the applicant or its subsidiary.

4. Have no or never had business relationship with the company, parent company, subsidiary, affiliate,
or any organization that may have conflicts in respect of holding the power which may cause the obstacle of the independent
decision, including not being or never been the significant shareholder, or controlling parties of nay person having business
relationship with the company, its parent company, subsidiary, affiliate, or any organization that may have conflicts unless the
foregoing status ended at least 2 years prior to the date of submitting the application to the SEC.
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The business relationship mentioned under the first paragraph shall include business transaction in

ordinary business manner of rent, or lease the immovable property, transaction related to assets or services, or the financial
support regardless of being lent or borrowed, guaranteed, secured, by assets, debt, and any otherwise similar performance
which causes liability or obligation to the applicant or counter party, have provided that such liability is equal to or exceed 3%
of the net tangible assets of the applicant or equal or above Baht 20 million, whichever is lower. In this regard, the calculation
of such liability shall be in accordance with the calculation method of the value of connected transaction under the Notification
of Capital Market Supervisory Board governing the conditions of connected transaction mutatis mutandis. The liabilities incurred
during a period of 1 year prior to the date of having business relationship with the above party shall be included on calculation
of such liabilities.

5. Is not or has never been the auditor of the company, parent company, subsidiary, affiliate, or any
organization that may have conflicts of interest, except in the case that the aforementioned status has been terminated unless
the foregoing status ended at least 2 years prior to the date of submitting the application to the SEC.

6. Is not or has never been the professional service provider, including but not limited to legal service
or financial advisor with received service fee more than Baht 2 million per year from the company, parent company, subsidiary,
affiliate, or any organization that may have conflicts unless the foregoing status ended at least 2 years prior to the date of
submitting the application to the SEC.

7. s not the Director who is nominated to be the representative of Directors of company, major shareholders,
or any other shareholder related to the major shareholders.

8. Is not any otherwise which is unable to have the independent opinion regarding the business
operation of the company.

2. Audit Committee reports directly to the Board of Director.

1. Mr. Suthep Wongvorazathe Chairman of Audit Committee & Independent Director
Assoc. Prof.Dr. Ninnat Olanvoravuth Audit Committee & Independent Director
Mr. Satit Chanjavanakul Audit Committee & Independent Director

The audit committee of the company has the scope of duties and responsibilities to the Board of
Director on the following matters:

1. To review the Company’s financial reporting process to ensure that it is accurate and adequate;

2. To review the Company’s internal control system and internal audit system to ensure that they are
suitable and efficient, to determine an internal audit unit’s independence, as well as to approve the appointment, transfer and
dismissal of the chief of an internal audit unit or any other unit in charge of an internal audit;

3. To review the Company’s compliance with the law on securities and exchange, the Exchange’s
regulations, and the laws relating to the Company’s business;

4. To consider, select and nominate an independent person to be the Company’s auditor, and to propose
such person’s remuneration, as well as to attend a non-management meeting with an auditor at least once a year;

5. To review the Connected Transactions, or the transactions that may lead to conflicts of interests, to
ensure that they are in compliance with the laws and Stock Exchange’s regulations, and are reasonable and for the highest
benefit of the Company;

6. To prepare, and to disclose in the Company’s annual report, an audit committee’s report which must
be singed by the audit committee’s chairman and consist of at least the following information

(a) an opinion on the accuracy, completeness and creditability of the Company’s financial report

(b) an opinion on the adequacy of the Company’s internal control system,

(c) an opinion on the compliance with the law on securities and exchange, the Exchange’s regulations,
or the laws relating to the Company’s business,

(d) an opinion on the suitability of an auditor,

(e) an opinion on the transactions that may lead to conflicts of interests

(f) the number of the audit committee meetings, and the attendance of such meetings by each
committee member,
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(g) an opinion or overview comment received by the audit committee from its performances of duties

in accordance with the charter, and
(h) other transactions which, according to the audit committee’s opinion, should be known to the
shareholders and general investors, subject to the scope of duties and responsibilities assigned by
the Company’s board of directors; and
7. To perform any other act as assigned by the Company’s board of directors, with the approval of the
audit committee.

3. Sub-Committee

1. Mr. Chusak Prachayangprecha Chairman
2. Mr. Takon Tawintermsup

3. Mr. Karoon Nuntileepong

4. Mr. Songridth Niwattisaiwong

Scopes of responsibility are to proceed minor activities of the company such as applying for any credit lines,
opening saving and current accounts for and on behalf of the company with the banks or financial institutions, submitting any
application, to any government sectors in order to gain for any rights of the company.

4. Human Resources Sub Committee
1. Mr. Voravit Rojrapitada Chairman
2. Mr. Pichet Nithivasin

The role of the Commiitee is to review the company’s major problems of Human Resources. The Management
will discuss any problems case by case.

5. Risk Management Sub Committee
1. Prof. Dr.Suntaree Yingjajaval Chairman
2. Mr. Kitti Chatlekhavanich
3. Assoc. Prof. Sahaton Rattanapijit

The Committee will consider general risks of the company. Both the Committee and the Management could
raise any risky aspects to jointly consider.

6. Financial Management Sub Committee
1. Mr. Somchai Sakulsurarat Chairman
2. Mr. Suthep Wongvorazathe
3. Assoc.Prof. Dr. Ninnat Olanvoravuth

The Management will consult regarding annual budget and asset investment.

7. Executive Board comprises of

1. Mr. Somchai Sakulsurarat Chairman
2. Mr. Chusak Prachayangprecha
3. Mr. Takon Tawintermsup

Scopes of duties and responsibilities

1. Set the policy

Supervise Executives and Management

Supervise the employment and remuneration of Executives and Management
Set the risk management policy

ok~

Co-ordinate with Board of Directors
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Board of Directors and Management

Name :  Mr. Somchai Sakulsurarat

Position

Share holding

Training

Experience

Listed Companies

2009 - Present
2008 - Present
2004 - Present
2004 - Present
20083 - Present

Chairman and Chairman of Executive Director

DCP Certificate from 10D

Vice Chairman Sahaviriya Steel Industries Public Company Limited

Chairman of Executive Director Chumporn Palm Qil Industry Public Company Limited

Chairman Chumporn Palm Qil Industry Public Company Limited
Director Globlex Holding Management Public Company Limited
Chairman S. Khonkaen Food Industry Public Company Limited

Company_Limited/Others

2009 - Present
2009 - Present
2004 - 2011

Director West Coast Engineering Company Limited
Director Prachuap Port Company Limited
Chairman Thai Agro Exchange Company Limited

Position
Share holding
Training
Experience

Listed Companies
2008 - Present

2003 - Present

Mr. Suthep Wongvorazathe

Chairman of Audit Committee and Independent Director

DAP Certificate from 10D

Chairman and Khonburi Sugar Public Company Limited
Chairman of Executive Director
Chairman of the Audit Committee Chumporn Palm Oil Industry Public Company Limited

and Independent Director

Company Limited/Others

2010 - 2011

2009 - 2011
2004 - Present
1997 - Present

Chairman of Executive Director  Export-Import Bank of Thailand

and Director

Director Office of the Board of Investment
Director Thai Agro Exchange Company Limited
Managing Director SGE International Company Limited
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Assoc. Prof. Dr. Ninnat Olanvoravuth

Position
Share holding
Training
Experience

Listed Companies
1994 - Present

2003 - Present

Audit Committee and Independent Director

DCP Certificate from 10D

Director and Chairman
Of the Audit Committee
Audit Committee

and Independent Director

Company_Limited/Others

2002 - Present
2007 - Present
1998 - Present
1994 - Present
1992 - Present
1985 - Present
1981 - Present

1981 - Present

2006 - Present
2008 - Present
2010 - Present

Position

Share holding

Training

Experience

Listed Companies

2009 - Present
2004 - Present
2009 - Present

2009 - Present
2009 - Present
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Member
Chairman

Member

Founding Member Association of

Member

Member

Member, Board of Governor

Secretary-General

Director

A.J. Plast Public Company Limited

Chumporn Palm Qil Industry Public Company Limited

National Council of Community College

Board of Trustee, Srisopon College

Ratchathani University

Universities in Asia and the Pacific

Personnel Committee Suranaree University of Technology
Accreditation Committee, Ministry of University Affairs
Regional Institute of Higher Education and

Development (RIHED)

Association of Southeast Asian Institutions of

Higher Learning (ASAIHL)

Administrative Committee Chulabhorn Graduate Institute

Civil Service Sub-Commission on Standard System of Human Resource Selection

Vice President

Chalermkarnchana College

Mr. Satit Chanjavanakul

Audit Committee and Independent Director

DCP Certificate from 10D

Chairman of the Board
Audit Committee

Audit Committee

and Independent Director
Audit Committee

Audit Committee

SNC Former Public Company Limited
Asia Plus Securities Public Company Limited

Chumporn Palm Qil Industry Public Company Limited

Crown Seal Public Company Limited

Lalin Property Public Company Limited



Company_Limited/Others

2009 - Present Director
2008 - Present Director
2010 - Present Director

1991 - Present Director

CSOTL Offshore Limited

Jamijuree Innovations Company Limited
Thai Airlines Holdings Company Limited
SPC Home Ideas Company Limited

Name :  Mr. Kreetha Matitanaviroon

Position Independent Director
Share holding © 001%

Training DCP Certificate from 10D
Experience

Listed Companies

2009 - Present  Independent Director

Company_Limited/Others

2008 - Present  Independent Director
and Audit Committee

1975 - Present ~ Managing Director

Chumporn Palm Qil Industry Public Company Limited

Nation International Edutainment Public Company Limited

Universal White Cement Company Limited

Name : Admiral Satirapan Keyanon

Position Independent Director
Share holding Co-
Training Do
Experience
Listed Companies

2010 - Present  Independent Director
2010 - Present  Advisor
2006 - 2008 Advisor of Chairman

Company_Limited/Others

2011 - Present  Chairman

2008 - Present  Advisor

2002 - 2004 Advisor of Chairman
2006 - 2008 President
2006 - 2008 Chairman of the Board of

Commissioners

Chumporn Palm Qil Industry Public Company Limited
Charoen Pokphand Foods Public Company Limited
TMB Bank Public Company Limited

Otto Land Company Limited

Vehicle Company Limited

The Bangkok Dock Company (1957) Limited
Yacht Racing Association of Thailand

Port Authority of Thailand (2")
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Name : Mr. Chusak Prachayangprecha

Position . Director, Executive Director and Authorised Director
Share holding ©1.60%

Training : DCP Certificate from 10D

Experience

Listed Companies
2010 - Present  Audit Committee Khonburi Sugar Public Company Limited
and Independent Director
2007 - Present  Director and Chumporn Palm Qil Industry Public Company Limited

Executive Director

Company_Limited/Others

2011 - Present  Chairman CPI Agrotech Company Limited

2009 - Present  Director Ceramic Industry Club, The Federation of Thai Industries

2008 - Present  Director Thai Ceramic Industry Company Limited

2004 - Present  Director Thailand-China Business Council

1993 - Present  Chairman Chumporn Holding Company Limited

2007 - 2010 Director Thai Listed Companies Association

2006 - 2008 Director Biotech Industry Club, The Federation of Thai Industries
Position . Director, Executive Director, Authorised Director and Deputy Managing Director
Share holding : 0.89%
Training : DCP Certificate from 10D

FND Certificate from 10D
Experience
Listed Companies
1974 - Present  Director, Executive Director Khonburi Sugar Public Company Limited
and Managing Director
1979 - Present  Director, Executive Director Chumporn Palm Qil Industry Public Company Limited

and Deputy Managing Director

Company_Limited/Others

2011 - Present  Director CPI Agrotech Company Limited

2010 - Present  Director Khonburi Capital Company Limited

2008 - Present  Director Agriculture Machine Services Company Limited
2008 - Present  Director Khonburi Power Plant Company Limited

2004 - Present  Director Khonburi Bio Energy Company Limited

1993 - Present  Managing Director Chumporn Holding Company Limited

1988 - Present  Executive Director Bomrungrat M.C. Company Limited

/ 72/ Annual Report 2011



Name : Mr. Karoon Nuntileepong

Director, Authorised Director and Managing Director

Position
Share holding
Training
Experience
Listed Companies
2007 - Present
1928 - 2006

0.1%

DCP Diploma & Certificate from 10D

Director and Managing Director

Assistant Managing Director

Company_Limited/Others

2011 - Present
2001 - Present

Director

Director

Chumporn Palm Qil Industry Public Company Limited

Chumporn Palm Qil Industry Public Company Limited

CPI Agrotech Company Limited
Chumporn Holding Company Limited

Position
Share holding
Training
Experience

Listed Companies
1990 - Present

Mr. Songridth Niwattisaiwong

Director, Authorised Director and Project Director

0.22%

DCP Diploma & Certificate from 10D

Director and Project Director

Company Limited/Others

1993 - Present

Director

Chumporn Palm Qil Industry Public Company Limited

Chumporn Holding Company Limited

Name :  Mr. Kitti Chatlekhavanich

Director and Authorised Director

Position
Share holding
Training
Experience

Listed Companies
1999 - Present

1.43%

DCP Diploma & Certificate from 10D

Director

Company_Limited/Others

2006 - Present
2006 - Present
1992 - Present

Director
Managing Director

Managing Director

Chumporn Palm Qil Industry Public Company Limited

Chumporn Holding Company Limited
Plasmac Trading Company Limited

Liack Seng Trading Company Limited
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Mr. Pichet Nithivasin

Position . Director
Share holding Co-
Training . Diploma, Ecole Hoteliere De Lausanne, Switzerland
Experience
Listed Companies
2006 - Present  Director Chumporn Palm Qil Industry Public Company Limited

Company_Limited/Others

Present Managing Director Narai Hotel Company Limited
Present Director Hua Kee Paper Company Limited
Present Director Narai Property Company Limited
Present Director Bangkok Synthetics Company Limited
Present Director BTS Elastomers Company Limited

Name : Mr. Voravit Rojrapitada

Position . Director

Share holding Do-

Training : DCP Certificate from 10D

Advance Course in General (Non-Life) Insurance,
Swiss Insurance Training Centre, Switzerland

Skandia Insurance Management, Philippines

Experience
Listed Companies
1999 - Present  Director Chumporn Palm Qil Industry Public Company Limited
Present Director and Company Secretary Bangkok Insurance Public Company Limited
2008 - Present ~ Company Secretary Bangkok Insurance Public Company Limited
1981 - Present  Director Bangkok Insurance Public Company Limited
2000 - 2009 Senior Executive Vice President Bangkok Insurance Public Company Limited
1992 - 2008 Secretary to the Board of Directors Bangkok Insurance Public Company Limited
Position . Director
Share holding : 0.01%
Training : DAP Certificate from 10D
Experience
Listed Companies
2004 - Present  Director Chumporn Palm Qil Industry Public Company Limited
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Company_Limited/Others

2008 - Present  Director Chumporn Holding Company Limited

2000 - Present  Executive Committee Center for Agricultural Biotechnology,

Kasetsart University

Name : Mr. Teoh Seng Leong

Position : Chief Executive Officer
Share holding Do-

Training Co-

Experience

Listed Companies
2010 - Present  Chief Executive Officer Chumporn Palm Qil Industry Public Company Limited

Company Limited/Others

2000 - 2006 Managing Director Morakot Industries Public Company Limited
2006 - 2010 Head, Asia Region Sime Darby Plantations SDN BHD
1982 - 2000 Senior Executive Sime Darby Plantations SDN BHD

Mr. Supisith Chorruangsak

Position . Deputy Managing Director
Share holding Do-
Training : DCP Certificate from 10D
Experience
Listed Companies
1998 - Present  Deputy Managing Director Chumporn Palm Oil Industry Public Company Limited

Company Limited/Others
2011 - Present  Director CPI Agrotech Company Limited

Mr. Prasit Pitoonjareonlap

Position . Finance and Accounting Director
Share holding Do-
Experience

Listed Companies
1986 - Present  Finance and Chumporn Palm Qil Industry Public Company Limited

Accounting Director
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(2) Selecting directors and executives

Directors of the company normally are appointed by Shareholders. The Board of Director will act as
Nominating Committee to select persons whose qualification meet the requirement according to notification of SET and
SEC, then propose to the Shareholders’ Meeting for appointment. There is no cumulative voting for appointing director,

only majority votes.

(3) Remuneration for executives

Refer to (4) Corporate Governance Item 5 “Responsibilities of Board of Directors”

(4) Corporate Governance
1. Shareholders’ Right
The Company intends to conduct its business in accordance with the corporate governance that had been

approved by the Board of Directors in 2003 as follows:

Corporate governance policy
Board of Directors has fully supported good corporate governance at all levels of the organization with
improvements gradually to reach the targets efficiently, correctly in accordance with the law, honesty and transparency. The
Board of Directors has confident that good management with honesty and transparency would enhance efficiency of the
Company and serve interests of shareholders, investors and other concerned parties. Therefore, policy is prescribed as follows:
1. To do business with Good Corporate Governance, transparency and accountability.
2. Steps to ensure the Board of Directors discharge their duties as per assignment with efficiency.
3. Dealing with the shareholders and stakeholders equally and fairly including disclosure the information adequately.
4. Make arrangement to have internal control system adequately, couples with steps to manage risk factors
effectively with regular monitoring.
5. Steps have been taken to initiate vision, mission, strategy, goal, policy, business plan and budget and
monitoring results.
6. Making authorizations to decentralize the responsibilities Manual.
7. Making Company Ethics Manual and inform directors, management and employees to practise accordingly.

The Company has set business plan and budget, and followed up quarterly and reviewed annually.

In 2011, the Company conducted Shareholders Meeting once which was Annual General Meeting for the
year 2010. The Meeting was held at a hotel outside the Company. Meeting notices were sent to Shareholders including other
relevant documents, such as, Annual Report, financial statements, document for presenting by participants for identification and
proxy which were all sent 7 days prior to date of meeting. In this nexus, aforementioned notices for the meeting and other
documents contain information completely to enable Shareholders to make decision. The Company enhanced options for
Shareholders to appoint independent director to be their proxies in case of inability to attend the meeting.

The Chairman conducted the meeting according to agenda stated in the meeting notices. The company gave

the chance to shareholders to pose queries and express comments and advice. Important points were recorded.
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2. Practice to Shareholder Equality

The Company conducted Shareholders’ meeting equally and in accordance with the law. Shareholders equally
were afforded facilities, the right and ask any questions and comments which were answered. Each agenda could be voted
and open to appoint director individually. The Meeting was prepared legally. The Shareholders Meeting held in 2010, the
Company sent meeting notices including Annual Report, financial statements and proxy to all Shareholders whose names
appeared in the Register. Meeting notices were advertised in a local newspaper with details about the date, venue, time and
agenda prior to date of meeting by 3 days and the announcement appeared for 3 days continuously. thirteen Directors were

present at this meeting.

3. Role of Stakeholders

The Company took good care of each group by fixing working guidelines in the Manual of Business Ethics

and working regulations, enabling Board of Directors, the Management and the Staff to work and fulfill their duties as follows:

o Shareholders:  The Company shall carry out business with transparency by thinking about the progress
of the Company in long term.

o Staff . The Company supports for job efficiency and introduces Competency Based Human
Resources Development. Emphasis is placed on working with safety and this extends
to all the Employees equally with fairness as they enjoy remuneration and welfare benefits
suitably.

o Trading Partners/Creditors: are all treated in accordance with trading procedures strictly.

o Competitors :  We engage in competition under the established rules of trading and refrain from
destruction of corporate image of the competitors.

o Customer :  The Company is committed to keep the good quality of its products to meet the demand
of our customers. In this nexus, we have achieved Quality Certificate such as ISO
9001:2008 GMP and HACCP. Assignment has been given to the staff in charge to handle
customers’ complaints and to keep customers secrecy.

o Social and Environmental Issues : The Company supports its Employees for participation in environmental
conservation, pursuant to the letter of the law and to participate in social activities in

the factory’s neighborhood.

The company emphasized the CSR project continuing from last year under the sustainable business
development abreast with the development of social environment and public relations to cultivate consciousness and good
corporate cultures. Overall, the company has focused on the development of waste management. The barn owls has been
promoted and developed to education for young people as well as knowledge in various fields which related to oil palm
farmers and general interest. The said Company employees together took part in the promotion and launching of these

activities and projects. During this past year, these are summarized as follows.

Project: Sustainable Oil Palm Management

o This project is to provide knowledge to educational institution for example: Kasetsart University,
King Mongkut’s Institute of Technology Ladkrabang (Chumporn Campus), and Chumporn Agricultural
and Technological College at Thung Tako.

Project: Green Energy

o This project is to provide knowledge to public on “Application of process scrap as industries’ alternative
energy” to Nakhon Si Thammarat Industrial Office, King Mongkut’s Institute of Technology Ladkrabang

(Chumporn Campus), and Thasae Sub-District Administrative Organization.
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Project: Community relations

o Scholarship presentation to children of police officers.

Scholarship presentation to local needy students with good academic records.
Joint Activity for elderly day in Chumporn.

Contribution of articles to Ban Rajvithi.

Contribution of cooking oil to relieve the hardship of flood victims in the South.

0O O O O o

The company jointly with other company contributed cooking oil and sugar to relieve the hardship of

flood victims at Bang Kradee Industrial Estate.

o The company jointly with other company contributed fund and articles to relieve the hardship of flood
victims at Bangkok University, Thammasat University (Rangsit Campus), Channel 3 News Team,
Don Mueang District and Wat Rama IX in Bangkok.

o Participation in the Restore Happiness activities at the Center for Pre-school Children Development,
Minburi.

o Arrangement the Katin (monk robe presentation) ceremony and belfry contribution with local

communities around the factory.

4. Disclosure and Transparency
Company’s Board of Directors is aware that data concerning to financial and non-financial issues would
affect of investors and stakeholders. Therefore, the management is required to oversee this subject and divulge information as
necessary with completeness, truth and transparency. The Management has given significance to this matter at all times.
Finance and Accounting Director has been assigned to take care of Investor Relation to communicate with investors,
shareholders, analysts and the state sector. They could make contacts to phone Number O 2679 9166-72 or website: www.cpi-th.com

or e-mail address: info@cpi-th.com

5. Responsibilities of Board of Directors
Appointment of Directors is made as per approval of Shareholders entrusted to Board of Directors. The

Company’s Board of Directors is comprised of 14 persons as follow:

o Executive Director 5 persons.
o Non Executive Director 4 persons.
© Independent Directors 5 persons.

Independent Directors of the Company reach 1/3 of the total number and the Chairman is not Managing
Director. Therefore, it is confident that the Directors would perform their duties fully in the interest of Shareholders and
maintain balance of power properly.

Board of Directors have duties to work in accordance with the law, Article of Association, Memorandum of
Association and regulations passed by Shareholders with honesty and carefulness to keep the interests of the Company. Article
of Association stipulated to consider appointment one thirds of directors in Annual General Meeting of Shareholders meeting.
The Director must resign numerically amounting to one-third of total number and if it is not possible to get one third exactly,
the number nearest to one-third shall resign and directors who are hold the longest position should be resigned first.

Moreover, there are Legal Adviser and company secretary to advise any law and regulation concerned
including co-ordinates to get the resolution done.

The Company has set a Ethics Manual for the relevant persons to peruse and practice with honesty and
fairness. This Manual is distributed to Board of Directors, Executives and Staff to perform accordingly. Moreover, the Company
also give explanations to its Staff for general information and supervisors at all levels has to take care and encourage their

staffs to act accordingly in good faith.
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Board of Directors has good leadership, vision and enjoys independence in making decisions to give

maximum benefits to Shareholders. Board of Directors participated in efforts to streamline procedures, vision, strategy, targets
and financing and took steps for the management to work in accordance with the plans and guidelines with efficiency. Board

of Directors and the Management assumes duties and responsibilities assiduously, collectively and individually.

The Company is served by Directors with the right qualifications, knowledge and ability and have all passed

professional and occupational training the Directors Certification Program (DCP) or Directors Accreditation Program (DAP) as follows:

1. Mr. Somchai Sakulsurarat DCP Certificate

2. Mr. Suthep Wongvorazathe DAP Certificate

3. Mr. Satit Chanjavanakul DCP Certificate

4. Assoc. Prof. Dr. Ninnat Olanvoravuth DCP Certificate

5. Mr. Chusak Prachayangprecha  DCP Certificate

6. Mr. Takon Tawintermsup DCP Certificate

7. Mr. Kitti Chatlekhavanich DCP Certificate and Diploma

8. Mr. Karoon Nuntileepong DCP Certificate and Diploma
Mr. Kreetha Matitanaviroon DCP Certificate

10. Mr. Songridth Niwattisaiwong DCP Certificate and Diploma

11. Mr. Voravit Rojrapitada DCP Certificate

12. Prof. Dr. Suntaree Yingjajaval DAP Certificate

To prevent the conflict of interests, the Company has no business relations with major Shareholders, the
Directors, Executives or persons concerned. Board of Directors have taken steps to deal with any conflict internally by keeping
tabs on movements with in the Company, looking out for signs of trouble, so that any abnormality sighted, it is tackled swiftly
and decisively to abide by the principles of SET, focusing on prices and conditions with respect to outsiders. Details must be
given about contractual commitments, value of contracts, parties to the Contract, necessity and justifications which are all
incorporated into Annual Report and Form 56-1 and these revelations must be made in Remarks accompanying Financial
Statements.

Board of Directors has created internal audit system that covers every aspect of business operation, financial
deals and works carried out in accordance with the law, the Company’s Article of Association and risk management. In this
nexus, the Audit Team is entrusted to seek ways and to act to strike internal balance, including steps to protect the Company
financially including its shares and Assets at all times. Power structure is duly streamlined and power is shared in accordance
with policy. Working procedures are streamlined and works carried out efficiently with written records maintained as much as
possible. In this nexus, the Audit Team conducts auditing internally with independence as they work fully without any

hindrance. Reports are submitted to Audit Committee regularly every quarter.
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The Company has set Board of Directors meetings every quarter in advance and a special Meeting if

necessary. The agenda would be set in advance too. The meeting resolutions are monitored regularly. Company Secretary
prepares Meeting Invitations and other documents to be used in the meetings and these shall be available 7 days prior to date
of meeting. This gives Board of Directors time to study and prepare for the meeting. Directors could express their ideas and
comments independently. Minutes of Meeting are recorded and certified by Board of Directors for accountability. Meetings

normally last about 3 hours.

In 2011, Board of Directors held 4 meetings as follows:

Participation / Number of meetings

Normal Special REHSES
1. Mr. Somchai Sakulsurarat 4/4 - 4/4
2. Mr. Suthep Wongvorazathe 4/4 - 4/4
3. Assoc. Prof. Dr. Ninnat  Olanvoravuth 4/4 - 4/4
4. Mr. Satit Chanjavanakul 4/4 - 4/4
5. Mr. Kreetha Matitanaviroon 4/4 - 4/4
6. Admiral Satirapan Keyanon 4/4 - 4/4
7. Mr. Chusak Prachayangprecha 4/4 - 4/4
8. Mr. Takon Tawintermsup 3/4 - 3/4
9. Mr. Karoon Nuntileepong 3/4 - 3/4
10. Mr. Songridth Niwattisaiwong 4/4 - 4/4
11. Mr. Kitti Chatlekhavanich 4/4 - 4/4
12. Mr. Pichet Nithivasin 3/4 - 3/4
13. Mr.Voravit Rojrapitada 4/4 - 4/4
14. Prof. Dr. Suntaree Yingjajaval 2/4 - 2/4

Remuneration for Directors: The Company has policy for remunerating its Directors with clarity, transparency
and suitable for the job with adequacy. We maintain Directors who are qualified and experienced and they receive

remuneration suitably commensurate to their duties and responsibilities.

Remuneration for Executives: The remuneration policy was set by the Board of Directors and the Company’s

performance.

Remuneration : In 2011 the Company paid remuneration to the Directors and Executives as follows:

Remuneration for Directors (annually),

© Meeting allowance for Directors 0.825 Million Baht.
o Meeting allowance for Executive Director 0.79 Million Baht
© Meeting allowance for Audit Committee 0.26 Million Baht
© Remuneration for Directors 2.90 Million Baht.
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Remuneration for Executives, (annually),

© 6 Executives with income collectively totaled 19.81 Million Baht.

O 6 Executives have been provided cars for their positions.

There are six Sub-Committees. Those are Sub-Committee, Audit Committee, Risk Management

Sub-Committee, Human Resources Sub-Committee, Financial Management Sub-Committee and Executive Board.
The role and responsibilities of Audit Committee is given under the Heading “Management Structure”.

(5) Inside Information Control

The Company has policy and procedures to take care of management of data and information system internally
for personal interests. These are all streamlined within the Company’s Business Ethics, working rules and regulations, moreover
for trading of stocks, particularly in the one month preceding dissemination of financial statements to the public, the executives
are required to issue report on trading of stocks every time such trading occurs and to divulge internal data to others. As for
punishment provisions, it is line with the dictum of Securities Exchange Commission, coupled with the Company’s regulations
governing punishment.

The Company has made prescription for persons who have direct responsibility to receive data information. As
for computer system, rights have been prescribed for recalling data by each person as there is the password to use for access

to the system in order to protect the interests of the Company.

(6) Internal Control

The Board has appointed Audit Committee to revise financial report to be prepared according to accounting
Standard, SET regulation and relevant law, good governance practice, risk management evaluation, efficient and effective
internal control, good audit system, select external auditor and other assigned by Board. Audit Committee will assign Internal
Audit Department to audit and report directly to them quarterly, and bring to Board for information quarterly too.

At the Fourth Meeting of Board of Directors on 9 November 2011, there were three Member of Audit
committee attended. Board of Directors made consideration and evaluations of the internal control as reflected in the report. It
is decided that the Company’s internal control system is adequate and covers areas as follows:

1. Organization and Environment.

Risk management.

2

3. Controlling the works of the Management.

4. Data information system and communication.
5

Monitoring system.

In 2011, the Company’s Board of Directors made consideration and issued comments that the Company has
performed in accordance with accounting principles and standard adopted by the Federation of Accounting Profession and in
conformity with the Notification of SET for reporting the Financial Report quarterly and Financial Report for 2011. Moreover,
there is no abnormality that does not conform to the good business and accounting principles. The internal control and audit

system is immaculate.
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Management Discussion
and Analysis

1. Report on Business Operations
1.1 Capital structure was still good due to ability to partly repay loan.
1.2 Liquidity sounded good. The Company is capable to pay debt. Export sale payment was L/C at sight.
1.3 Quality of Assets: Company’s Assets were in good condition. No other impairment asset and the most debt was
not yet due for payment.
1.4 Profitability and efficiency of the Company in 2011 increased from Baht 70.93 M. to Baht 164.88 M. as higher

cost of sales rate was lower than the higher selling price rate.

2. Changes in items or analysis of major ratios.
2.1 Sales increased from previous year because selling price increased 26%.
2.2 Debt collections average was shorter from 24 days in 2010 to 21 days in 2011 because payment term was shorter
than previous year.

2.3 Ratio of profit to total sales increased from 1.74% in 2010 to 3.46% in 2011 because gross profit increased.

Audit Fee
In 2011, the amount of Baht 940,000 being audit fee was paid by the company to external auditor, Mr. Sophon

Permsirivallop of Ernst and Young Office Limited, without any other service charges.

/ 82 / Annual Report 2011



Report

of Independent Auditor

To the Shareholders of Chumporn Palm Oil Industry Public Company Limited

| have audited the accompanying consolidated statements of financial position of Chumporn Palm Qil Industry Public
Company Limited and its subsidiary as at 31 December 2011, and the related consolidated statements of comprehensive
income, changes in shareholders’ equity and cash flows for the years ended 31 December 2011 and 2010, and the statements
of financial position of Chumporn Palm Qil Industry Public Company Limited as at 31 December 2011 and 2010, the related
statements of comprehensive income, changes in shareholders’ equity and cash flows for the years then ended. These
financial statements are the responsibility of the Company’s management as to their correctness and the completeness of the

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

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

evaluating the overall financial statement presentation. | believe that my audits provide a reasonable basis for my opinion.

In my opinion, the financial statements referred to above present fairly, in all material respects, the financial position of
Chumporn Palm Oil Industry Public Company Limited and its subsidiary as at 31 December 2011, the results of its operations,
and cash flows for the years ended 31 December 2011 and 2010 and the financial position of Chumporn Palm Oil Industry
Public Company Limited as at 31 December 2011 and 2010, the results of its operations, and cash flows for the years then

ended, in accordance with generally accepted accounting principles.
Without qualifying my opinion on the aforementioned financial statements, | draw attention to Note 3 and Note 5 to the
financial statements. During the current year, the Company adopted a number of revised and new accounting standards as

issued by the Federation of Accounting Professions, and applied them in the preparation and presentation of its financial

statements.

Bl

Sophon Permsirivallop
Certified Public Accountant (Thailand) No. 3182

Ernst & Young Office Limited
Bangkok: 22 February 2012
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Statement of financial
position

Chumporn Palm 0il Industry Public Company Limited and its subsidiary
As at 31 December 2011 and 2010

(Unit: Baht)

Consolidated
financial
statements

2011 2011 2010

Separate
financial statements

Assets
Current assets

Cash and cash equivalents 9 90,328,666 87,734,621 65,636,403
Trade and other receivables 10 341,046,237 341,046,237 225,759,316
Prepaid expenses 7,881,063 7,881,063 7,117,428
Inventories M 741,250,441 741,250,441 299,025,809
Amounts placed for trading under forward palm oil contracts 12 - - 49,437,240
Other current assets 4,844,761 4,844,676 3,180,011
Total current assets 1,185,351,168 1,182,757,038 650,156,207
Non-current assets

Investment in a subsidiary 13 - 5,000,000 -
Property, plant and equipment 14 1,637,423,669 1,636,298,739 1,719,644,532
Cost of palm trees 15 122,619,667 122,619,667 81,722,610
Intangible asset 16 5,753,453 5,753,453 1,174,988
Advances for purchases of land and machinery 321 94,265,810 93,000,000 -
Deposits 327,101 327,101 155,801

Total non-current assets
Total assets

1,860,389,700

1,862,998,960

1,802,697,931

3,045,740,868

3,045,755,998

2,452,854,138

The accompanying notes are an integral part of the financial statements.
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Statement of financial
pOSlthﬂ (Continued]

Chumporn Palm 0il Industry Public Company Limited and its subsidiary
As at 31 December 2011 and 2010

(Unit: Baht)
Consolidated Separate
financial : :
statements financial statements

Liabilities and shareholders’ equity
Current liabilities
Short-term loans from banks 17 840,000,000 840,000,000 460,000,000
Trade and other payables 18 102,852,898 102,755,536 66,138,988
Current portion of long-term loans 19 132,000,000 132,000,000 132,000,000
Current portion of liabilities under finance leases 20 1,524,120 1,524,120 1,439,743
Corporate income tax payable 19,440,658 19,440,658 -
Value added tax payable 18,238,778 18,238,778 15,487,228
Other current liabilities 4,169,323 4,169,323 1,777,890
Total current liabilities 1,118,225,777 1,118,128,415 676,843,849
Non-current liabilities
Long-term loans 19 303,000,000 303,000,000 285,000,000
Liabilities under finance leases 20 2,291,900 2,291,900 758,311
Provision for long-term employee benefits 21 22,990,956 22,990,956 -
Total non-current liabilities 328,282,856 328,282,856 285,758,311
Total liabilities 1,446,508,633 1,446,411,271 962,602,160
Shareholders’ equity
Share capital

Registered

280,289,521 ordinary shares of Baht 1 each 280,289,521 280,289,521 280,289,521
Issued and paid-up
280,289,020 ordinary shares of Baht 1 each 280,289,020 280,289,020 280,289,020

Share premium 249,433,731 249,433,731 249,433,731
Retained earnings

Appropriated - statutory reserve 23 28,028,952 28,028,952 28,028,952

Unappropriated 570,784,429 570,896,921 461,804,172
Other components of shareholders’ equity 470,696,103 470,696,103 470,696,103
Total shareholders’ equity 1,599,232,235 1,699,344,727 1,490,251,978
Total liabilities and shareholders’ equity 3,045,740,868 3,045,755,998 2,452,854,138

The accompanying notes are an integral part of the financial statements.

Chumporn Palm Oil Industry Public Company Limited
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Statements of
comprehensive Income

Chumporn Palm 0il Industry Public Company Limited and its subsidiary
For the years ended 31 December 2011 and 2010

Consolidated
financial statements

(Unit: Baht)

Separate
financial statements

Profit or loss:

Revenues

Sales and service income

Refund from the Department
of Internal Trade 24

Gain on exchange rate

Other income

Total revenues

Expenses

Cost of sales and service

Selling expenses

Administrative expenses

Other expenses

Total expenses

Profit before finance cost
and corporate income tax

Finance cost

Profit before corporate
income tax

Corporate income tax 26

Profit for the year

Other comprehensive income
for the year

Total comprehensive income
for the year

Basic earnings per share 28
Profit attributable to equity holders
of the Company

2011 2010 2011 2010

4,764,861,404 4,072,257,286 4,764,861,404 4,072,257,286
35,662,768 - 35,662,768 -
8,740,694 2,455,519 8,740,694 2,455,519
6,995,006 2,800,554 6,986,486 2,800,013
4,816,259,872 4,077,513,359 4,816,251,352 4,077,512,818
4,218,492,700 3,725,094,248 4,218,492,700 3,725,094,248
135,819,581 67,067,984 135,819,581 67,067,984
209,301,684 181,250,455 209,180,672 181,219,299
22,076,709 5,130,632 22,076,709 5,776,746
4,585,690,674 3,978,643,319 4,585,569,662 3,979,1568,277
230,569,198 98,970,040 230,681,690 98,354,541
(41,126,752) (28,044,735) (41,126,752) (28,044,735)
189,442,446 70,925,305 189,664,938 70,309,806
(24,566,455) - (24,566,455) -
164,875,991 70,925,305 164,988,483 70,309,806
164,875,991 70,925,305 164,988,483 70,309,806
0.59 0.25 0.59 0.25

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

Chumporn Palm 0il Industry Public Company Limited and its subsidiary
For the years ended 31 December 2011 and 2010

Consolidated
financial statements

Separate

(Unit: Baht)

financial statements

Cash flows from operating
activities
Profit before tax
Adjustments to reconcile profit before tax to
net cash provided by (paid from) operating
activities:
Depreciation and amortisation
Loss on sale of equipment
Allowance for doubtful debts
Reduce cost of inventories to
net realisable value
Loss on return of capital by subsidiary
Provision for long-term employee benefits
Unrealised loss (gain) on exchange rate
Interest income
Interest expense
Profit from operating activities before
changes in operating assets and liabilities
Operating assets (increase) decrease
Trade and other receivables
Prepaid expenses
Inventories
Amounts placed for trading under
forward palm oil contracts
Other current assets
Deposits
Operating liabilities increase (decrease)
Trade and other payables
Value added tax payable
Other current liabilities
Payment of long-term employee benefits
Cash from (used in) operating activities
Cash paid for corporate income tax
Net cash flows from (used in)
operating activities

2011 2010 2011 2010

189,442,446 70,925,305 189,554,938 70,309,806
152,046,736 136,333,525 152,033,284 136,333,525
22,076,709 5,130,451 22,076,709 5,130,451
4,506,184 800,000 4,506,184 800,000
1,561,973 465,352 1,561,973 465,352

- - - 646,114

2,546,352 - 2,546,352 -
10,926,368 (241,387) 10,926,368 (241,387)
(586,461) (255,408) (577,941) (254,813)
41,126,752 26,394,735 41,126,752 26,394,735
423,647,059 239,552,573 423,754,619 239,583,783
(114,486,921 89,031,129 (114,486,921) 89,031,129
(763,635) 2,718,795 (763,635) 2,718,795
(443,786,605) 61,329,057 (443,786,605) 61,329,057
33,204,688 4,255,737 33,204,688 4,255,737
(1,747,418) 2,107,482 (1,747,333) 2,107,449
(171,300) 24,892 (171,300) 24,892
36,713,910 (38,635,216) 36,616,548 (38,615,146)
2,751,550 (232,930) 2,751,550 (232,930)
2,391,433 197,884 2,391,433 197,884
(415,000) - (415,000) -
(62,662,239 360,349,403 (62,651,956 360,400,650
(5,043,129 (82,668) (5,043,129) (82,668)
(67,705,368) 360,266,735 (67,695,085) 360,317,982

The accompanying notes are an integral part of the financial statements.
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Statements
of cash floOwWS (continued)

Chumporn Palm 0il Industry Public Company Limited and its subsidiary
For the years ended 31 December 2011 and 2010

Consolidated
financial statements

(Unit: Baht)

Separate
financial statements

Cash flows from investing
activities

Interest received

Cash receipt from return of capital
by subsidiary

Cash paid for acquisition of investment
in a subsidiary (Note 13)

Acquisitions of property, plant and equipment

Advance for purchase of land

Proceeds from sales of equipment

Increase in cost of palm trees

Acquisitions of intangible asset

Cash paid for interest expense

Net cash flows used in
investing activities

Cash flows from financing
activities

Increase in short-term loans from banks

Cash receipt from long-term loans

Repayment of long-term loans

Repayment of liabilities under finance leases

Dividend payment

Net cash flows from (used in)
financing activities

Net increase (decrease) in cash
and cash equivalents

Cash and cash equivalents at beginning of year

Cash and cash equivalents
at end of year

Supplemental cash flows
information:

Non-cash transactions
Purchases of equipment under finance leases

2011 2010 2011 2010

The accompanying notes are an integral part of the financial statements.
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586,461 255,408 577,941 254,813

- - - 353,816

- - (5,000,000) -

(92,452,490) (1567,308,051) (91,314,108) (1567,308,051)
(94,265,810) - (93,000,000) -
9,811,106 2,156,884 9,811,106 2,156,884
(43,696,096) (31,945,655) (43,696,096) (31,945,655)
(4,838,889) (746,218) (4,838,889) (746,218)
(44,269,516) (31,299,146) (44,269,516) (31,299,146)
(269,125,235) (218,886,778) (271,729,563) (218,533,557)
380,000,000 10,000,000 380,000,000 10,000,000
150,000,000 250,000,000 150,000,000 250,000,000
(132,000,000) (434,361,226) (132,000,000) (434,361,220)
(1,441,004) (1,329,814) (1,441,004) (1,329,814)
(35,036,130) (65,917,246) (35,036,130) (65,917,246)
361,522,866 (231,608,286) 361,522,866 (231,608,286)
24,692,263 (90,228,329) 22,098,218 (89,823,861)
65,636,403 165,864,732 65,636,403 155,460,264
90,328,666 65,636,403 87,734,621 65,636,403
3,058,970 - 3,068,970 -




Notes

to consolidated financial statements

Chumporn Palm 0il Industry Public Company Limited and its subsidiary
For the years ended 31 December 2011 and 2010

1.  General information
Chumporn Palm Qil Industry Public Company Limited (“the Company”) is a public company incorporated and domiciled
in Thailand. Its major shareholder is Chumporn Holding Company Limited, which was incorporated in Thailand. The Company
is principally engaged in the manufacture and distribution of palm oil products. The registered address, which is the head
office, is at 296 Moo 2, Phetchkasem Road, Tambon Salui, Ampur Tasae, Chumporn. The Company’s branches are
located at 1168/91 Lumpini Tower 30" Floor, Rama 4 Road, Sathorn, Bangkok and 28/6 Moo 9, Tambon Chiengraknoi,
Ampur Bangpa-in, Ayutthaya.

Basis of preparation

2.1 The financial statements have been prepared in accordance with accounting standards enunciated under the Accounting
Professions Act B.E. 2547 and their presentation has been made in compliance with the stipulations of the Notification
of the Department of Business Development dated 28 September 2011, issued under the Accounting Act B.E. 2543.

The financial statements in Thai language are the official statutory financial statements of the Company. The financial
statements in English language have been translated from such financial statements in Thai language.

The financial statements have been prepared on a historical cost basis except where otherwise disclosed in the accounting
policies.

2.2 Basis of consolidation
a) The consolidated financial statements include the financial statements of Chumporn Palm Qil Industry Public Company
Limited (“the Company”) and the following subsidiary (“the subsidiary”):

Country of Percentage of
Company’s name Nature of business incorporation shareholding

CPI Agrotech Co., Ltd. Production and distribution of

palm seeds and palm sprouts Thailand

On 24 June 2010, an extraordinary general meeting of the shareholders of CPI Biodiesel Co., Ltd. (the subsidiary)
passed a special resolution to dissolve that company, and the subsidiary filed for deregistration with the Ministry of

Commerce on 1 July 2010.

On 3 August 2011, a meeting of the Company’s Board of Directors approved a resolution to purchase 500,000 shares
(par value Baht 10 per share) of CPI Agrotech Co., Ltd., a company newly established and registered in Thailand,
equivalent to 100% of total shares, at par value, amounting to Baht 5 million. The subsidiary’s principal activity is
the production and distribution of palm seeds and palm sprouts. On 20 September 2011, the Company acquired
the shares of that company.
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b) Subsidiary is fully consolidated, being the date on which the Company obtains control, and continues to be consolidated

until the date when such control ceases.

c) The financial statements of the subsidiary are prepared using the same significant accounting policies as the Company.

d) Material balances and transactions between the Company and its subsidiary have been eliminated from the consolidated

financial statements.

2.3 The separate financial statements, which present investment in a subsidiary under the cost method, have been prepared

solely for the benefit of the public.

3.  Adoption of new accounting standards during the year

During the current year, the Company adopted a number of revised and new accounting standards, issued by the

Federation of Accounting Professions, as listed below.

Accounting Standards:

TAS 1

TAS 2

TAS 7

TAS 8

TAS 10
TAS 11
TAS 16
TAS 17
TAS 18
TAS 19
TAS 23
TAS 24
TAS 26
TAS 27
TAS 28
TAS 29
TAS 31
TAS 33
TAS 34
TAS 36
TAS 37
TAS 38
TAS 40

Financial Reporting Standards:

TFRS 2
TFRS 3
TFRS 5
TFRS 6

(revised 2009)
(revised 2009)
(revised 2009)
(revised 2009)
(revised 2009)
(revised 2009)
(revised 2009)
(revised 2009)
(revised 2009)

(revised 2009)
(revised 2009)

(revised 2009)
(revised 2009)

(revised 2009)
(revised 2009)
(revised 2009)
(revised 2009)
(revised 2009)
(revised 2009)
(revised 2009)

(revised 2009)
(revised 2009)
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Financial Reporting Standard Interpretations:

TFRIC 15 Agreements for the Construction of Real Estate

Accounting Standard Interpretations:

SIC 31 Revenue-Barter Transactions Involving Advertising Services

These accounting standards do not have any significant impact on the financial statements, except for the following

accounting standard.

TAS 19 Employee Benefits
This accounting standard requires employee benefits to be recognised as expense in the period in which the service is
performed by the employee. In particular, an entity has to evaluate and make a provision for post-employment benefits

using actuarial techniques. The Company previously accounted for such employee benefits when they were incurred.

The Company has changed this accounting policy in the current year and recognised the liability in the transition period
through an adjustment to the beginning balance of retained earnings in the current year. This change has the effect of
decreasing the profit of the Company and its subsidiary for the year 2011 by Baht 3 million, (Baht 0.009 per share)
(Separate financial statements: decreasing profit by Baht 3 million (Baht 0.009 per share)). The cumulative effect of the

change in the accounting policy has been separately presented in the statements of changes in shareholders’ equity.
New accounting standards issued during the years not yet effective
The Federation of Accounting Professions issued the following new/revised accounting standards that are effective for

fiscal years beginning on or after 1 January 2013.

Accounting Standards:

TAS 12 Income Taxes
TAS 20 (revised 2009) Accounting for Government Grants and Disclosure of Government Assistance
TAS 21 (revised 2009) The Effects of Changes in Foreign Exchange Rates
Accounting Standard Interpretations:
SIC 10 Government Assistance - No Specific Relation to Operating Activities
SIC 21 Income Taxes - Recovery of Revalued Non-Depreciable Assets
SIC 25 Income Taxes - Changes in the Tax Status of an Entity or its Shareholders

The Company’s management believes that these accounting standards will not have any significant impact on the financial

statements for the year when they are initially applied, except for the following accounting standard.

TAS 12 Income Taxes

This accounting standard requires an entity to identify temporary differences, which are differences between the carrying
amount of an asset or liability in the accounting records and its tax base, and to recognise deferred tax assets and

liabilities under the stipulated guidelines.

At present, the management is evaluating the impact on the financial statements in the year when this standard is adopted.
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6.2

6.3

6.4

6.5

6.6

Cumulative effect of changes in accounting policies due to the adoption of new accounting
standards

During the current year, the Company made the changes to its significant accounting policies described in Note 3 to

the financial statements, as a result of the adoption of revised and new accounting standards. The cumulative effect of

the changes in the accounting policies has been separately presented in the statements of changes in shareholders’ equity.

Significant accounting policies
Revenue recognition

Sales of goods
Sales of goods are recognised when the significant risks and rewards of ownership of the goods have passed to the buyer.

Sales are the invoiced value, excluding value added tax, of goods supplied after deducting discounts and allowances.

Rendering of services

Service revenue is recognised when services have been rendered taking into account the stage of completion.

Interest income

Interest income is recognised on an accrual basis based on the effective interest rate.

Cash and cash equivalents
Cash and cash equivalents consist of cash in hand, cash at banks, and all highly liquid investments with an original maturity

of three months or less and not subject to withdrawal restrictions.

Trade accounts receivable
Trade accounts receivable are stated at the net realisable value. Allowance for doubtful accounts is provided for the
estimated losses that may be incurred in collection of receivables. The allowance is generally based on collection

experiences and analysis of debt aging.

Inventories
Inventories are valued at the lower of average cost and net realisable value. The cost of finished goods includes all
production costs and attributable factory overheads. Raw materials, spare parts and factory supplies are charged to

production costs whenever consumed.

Investment in a subsidiary

Investment in a subsidiary is accounted for in the separate financial statements using the cost method.

Property, plant and equipment and depreciation
Land is stated at revalued amount. Buildings and equipment are stated at cost less accumulated depreciation and

allowance for loss on impairment of assets (if any).

Land is initially recorded at cost on the acquisition date, and subsequently revalued by an independent professional
appraiser to their fair values. Revaluations are made with sufficient regularity to ensure that the carrying amount does not

differ materially from fair value at the end of reporting period.
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6.7

6.8

Differences arising from the revaluation are dealt with in the financial statements as follows:

& When an asset’s carrying amount is increased as a result of a revaluation of the Company’s assets, the increase is

credited directly to the other comprehensive income and the cumulative increase is recognised equity under the heading

of “Revaluation surplus”. However, a revaluation increase is recognised as income to the extent that it reverses

a revaluation decrease in respect of the same asset previously recognised as an expense.

& When an asset’s carrying amount is decreased as a result of a revaluation of the Company’s assets, the decrease is

recognised in profit or loss. However, the revaluation decrease is charged to the other comprehensive income to

the extent that it does not exceed an amount already held in “Revaluation surplus” in respect of the same asset.

Depreciation of plant and equipment is calculated by reference to their costs on the straight-line basis over the following

estimated useful lives:

Land improvement - 5 and 10
Buildings - 10 and 20
Building improvement - 10
Machinery and equipment - 5,10 and 20
Tools and factory equipment - 5, 10 and 20
Motor vehicles - 5
Furniture, fixtures and office equipment - 5 and 10

Depreciation is included in determining income.

years
years
years
years
years
years

years

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

An item of property, plant and equipment is derecognised upon disposal or when no future economic benefits are

expected from its use or disposal. Any gain or loss arising on disposal of an asset is included in profit or loss when the

asset is derecognised.

Cost of palm trees and amortisation

Cost of palm trees of the Company consists of costs and expenses which are directly related to oil palm seeding and

plantation activities, and were incurred before the production period. Cost of palm trees is stated at cost less accumulated

amortisation and allowance for loss on impairment of assets (if any). Amortisation is calculated by reference to cost on

a straight-line basis over the estimated useful life, of 20 years.
The amortisation is included in determining income.
No amortisation is provided on cost of palm trees not ready for harvest.

Intangible assets and amortisation

Intangible assets acquired are recognised at cost. Following the initial recognition, the intangible assets are carried at

cost less any accumulated amortisation and any accumulated impairment losses (if any).

Chumporn Palm 0il Industry Public Company Limited
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6.9

6.10

6.11

6.12

6.13

Intangible assets with finite lives are amortised on a systematic basis over the useful economic useful life and tested

for impairment whenever there is an indication that the intangible asset may be impaired. The amortisation period and
the amortisation method of such intangible assets are reviewed at least at each financial year end. The amortisation

expense is charged to profit or loss.
The useful life of software is 5 years.

Borrowing costs

Borrowing costs directly attributable to the acquisition, construction or production of an asset that necessarily takes
a substantial period of time to get ready for its intended use or sale are capitalised as part of the cost of the respective
assets. All other borrowing costs are expensed in the period they are incurred. Borrowing costs consist of interest and

other costs that an entity incurs in connection with the borrowing of funds.

Related party transactions
Related parties comprise enterprises and individuals that control or are controlled by the Company, whether directly or

indirectly, or which are under common control with the Company.

They also include associated companies and individuals which directly or indirectly own a voting interest in the Company
that gives them significant influence over the Company, and key management personnel, directors and officers with authority

in the planning and direction of the Company’s operations.

Long-term leases

Leases of equipment which transfer substantially all the risks and rewards of ownership are classified as finance leases.
Finance leases are capitalised at the lower of the fair value of the leased assets and the present value of the minimum
lease payments. The outstanding rental obligations, net of finance charges, are included in other long-term payables, while
the interest element is charged to profit or loss over the lease period. The assets acquired under finance leases is

depreciated over the shorter of the useful life of the asset and the lease period.
Operating lease payments are recognised as an expense in profit or loss on a straight line basis over the lease term.

Foreign currencies
Transactions in foreign currencies are translated into Baht at the exchange rate ruling at the date of the transaction.
Monetary assets and liabilities denominated in foreign currencies are translated into Baht at the exchange rate ruling at

the end of reporting period.
Gains and losses on exchange are included in determining income.

Impairment of assets

At the end of each reporting period, the Company performs impairment reviews in respect of the property, plant and
equipment and intangible assets whenever events or changes in circumstances indicate that an asset may be impaired.
An impairment loss is recognised when the recoverable amount of an asset, which is the higher of the asset’s fair value

less costs to sell and its value in use, is less than the carrying amount.

An impairment loss is recognised in profit or loss. However in cases where land was previously revalued and the revaluation

was taken to equity, a part of such impairment is recognised in equity up to the amount of the previous revaluation.
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6.14

6.15

6.16

6.17

Government grants
Government grants are recognised where there is reasonable assurance that the grant will be received and all attached
conditions will be complied with. Government grants related to income are recognised as income over the period necessary

to match the grant on a systematic basis to the costs that it is intended to compensate.

Employee benefits
Short-term employee benefits

Salaries, wages, bonuses and contributions to the social security fund are recognised as expenses when incurred.

Post-employment benefits

Defined contribution plans

The Company and its employees have jointly established a provident fund. The fund is monthly contributed by employees
and by the Company. The fund’s assets are held in a separate trust fund and the Company’s contributions are recognised

as expenses when incurred.

Defined benefit plans
The Company has obligations in respect of the severance payments it must make to employees upon retirement under

labor law. The Company treats these severance payment obligations as a defined benefit plan.

The obligation under the defined benefit plan is determined by a professionally qualified independent actuary based on

actuarial techniques, using the projected unit credit method.

For the first-time adoption of TAS 19 Employee Benefits, the Company elected to recognise the transitional liability,
which exceeds the liability that would have been recognised at the same date under the previous accounting policy,

through an adjustment to the beginning balance of retained earnings in the current year.

Provisions
Provisions are recognised when the Company has a present obligation as a result of a past event, it is probable that an
outflow of resources embodying economic benefits will be required to settle the obligation, and a reliable estimate can

be made of the amount of the obligation.

Income tax
Income tax is provided in the accounts at the amount expected to be paid to the taxation authorities, based on taxable

profits determined in accordance with tax legislation.

Significant accounting judgments and estimates

The preparation of financial statements in conformity with generally accepted accounting principles at times requires
management to make subjective judgments and estimates regarding matters that are inherently uncertain. These judgments
and estimates affect reported amounts and disclosures and actual results could differ. The significant accounting judgments

and estimates are as follows:

Leases
In determining whether a lease is to be classified as an operating lease or finance lease, the management is required
to use judgment regarding whether significant risk and rewards of ownership of the leased asset have been transferred,

taking into consideration terms and conditions of the arrangement.
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Allowance for doubtful accounts

In determining an allowance for doubtful accounts, the management needs to make judgment and estimates based upon,

among other things, debt collection experience, aging profile of outstanding debts and the prevailing economic condition.

Fair value of financial instruments

In determining the fair value of financial instruments that are not actively traded and for which quoted market prices are
not readily available, the management exercises judgment, using a variety of valuation techniques and models. The input
to these models is taken from observable markets, and includes consideration of liquidity, correlation and longer-term

volatility of financial instruments.

Property, plant and equipment and depreciation
In determining depreciation of plant and equipment, the management is required to make estimates of the useful lives
and residual values of the Company’s plant and equipment and to review estimate useful lives and residual values when

there are any changes.

The Company measures land at revalued amounts. Such amounts are determined by the independent valuer using the

market approach. The valuation involves certain assumptions and estimates.

In addition, the management is required to review property, plant and equipment for impairment on a periodical basis
and record impairment losses when it is determined that their recoverable amount is lower than the carrying amount.

This requires judgments regarding forecast of future revenues and expenses relating to the assets subject to the review.

Post-employment benefits under defined benefit plans
The obligation under the defined benefit plan is determined based on actuarial techniques. Such determination is made based

on various assumptions, including discount rate, future salary increase rate, mortality rate and staff turnover rate.

8. Related party transactions
Directors and management’s benefits

During the years ended 31 December 2011 and 2010, the Company and its subsidiary had employee benefit expenses

payable to their directors and management as below.

(Unit: Thousand Baht)

Consolidated Separate
financial statements financial statements

Short-term employee benefits

Post-employment benefits

Total
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9.  Cash and cash equivalents

(Unit: Thousand Baht)

Consolidated Separate

financial : :
statements financial statements

Cash
Bank deposits
Total

As at 31 December 2011, bank deposits in saving accounts carried interest rate at 0.75% per annum (2010: between
0.13% - 0.25% per annum).

10. Trade and other receivables

(Unit: Thousand Baht)

Consolidated Separate
financial : :
statements financial statements
o0

Trade receivables
Aged on the basis of due dates
Not yet due 230,657 230,657 177,457
Past due

Up to 1 month 103,861 103,861 43,643

2 - 3 months 3,286 3,286 488

3 - 6 months - - -

6 - 12 months - - 3,732

Over 12 months 11,242 11,242 10,691
Total 349,046 349,046 235,811
Less: Allowance for doubtful debts (10,365) (10,365) (11,165)
Total trade receivables - net 338,681 338,681 224,646
Other receivables
Other receivables 3,046 3,046 1,794
Less: Allowance for doubtful debts (681) (681) (681)
Total other receivables - net 2,365 2,365 1,113
Total trade and other receivables - net 341,046 341,046 225,759
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11. Inventories
(Unit: Thousand Baht)

Consolidated financial statements
2011
Reduce cost
to net Inventories
realisable - net
Cost value

Finished goods 271,412 - 271,412
Raw materials 415,051 - 415,051
Work in process 12,413 - 12,413
Spare parts and factory supplies 46,230 (3,856) 42,374
Total 745,106 (3,856) 741,250

(Unit: Thousand Baht)

Separate financial statements

Reduce cost to net
Cost realisable value Inventories - net

Finished goods 271,412 130,717 - (366) 271,412 130,351
Raw materials 415,051 124,805 - - 415,051 124,805
Work in process 12,413 4,578 - - 12,413 4,678
Spare parts and factory supplies 46,230 41,220 (3,856) (1,928) 42,374 39,292
Total 745,106 301,320 (3,856) (2,294) 741,250 299,026

12.  Amounts placed for trading under forward palm oil contracts
(Unit: Thousand Baht)

Consolidated Separate

financial : )
statements financial statements

2011

5,306
(5,306)

Amounts placed for trading under forward palm oil contracts

Less: Allowance for doubtful debts

Amounts placed for trading under forward palm oil contracts - net

During the year 2011, the Company set up full allowance for doubtful debts for all amounts placed for trading under

forward palm oil contracts because MF Global Singapore Pte. Limited has entered into a business rehabilitation process.
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13. Investment in a subsidiary

Details of investment in a subsidiary as presented in separate financial statements are as follows: .
(Unit: Thousand Baht)

Paid-up Shareholding Dividend received
Company’s name capital percentage Cost during the year

CPI Agrotech Co., Ltd.
Total

On 3 August 2011, a meeting of the Company’s Board of Directors approved a resolution to purchase 500,000 shares
(par value Baht 10 per share) of CPI Agrotech Co., Ltd., a company newly established and registered in Thailand, equivalent
to 100% of total shares, at par value, amounting to Baht 5 million. The subsidiary’s principal activity is the production and
distribution of palm seeds and palm sprouts. On 20 September 2011, the Company acquired the shares of that company.

The subsidiary has received promotional privileges from the Board of Investment for the production of palm seeds or palm
sprouts, pursuant to the promotion certificate No. 2390(5)/2554 issued on 7 December 2011. Subject to certain imposed
conditions, the privileges include an exemption from corporate income tax for a period of 8 years from the date the
promoted operations commenced generating revenues.

14. Property, plant and equipment
(Unit: Thousand Baht)

Consolidated financial statements

Revaluation
basis Cost basis

Building Furniture, | Assets

and Tools fixtures under
Land building [Machinery| and and installation
improve- | improve- factory office  |and under
ment ment |equipment|equipment| vehicles |equipment cconstructiol

Cost / Revalued

amount:

1 January 2011 543,349 | 160,751 | 361,777 |1,383,367 | 25,063 | 100,395 | 85358 | 125,750 |2,785,810
Additions - - 25 9,281 2,594 1,344 | 8716 76,694 | 98,654
Disposals - -| (10,550) | (79,378) (502) | (1,197) | (3,922) - | (95,549)
Transfers - 635 | 22,807 97,119 | 1,059 28 | 2,277 |(123,925) -

31 December 2011 543,349 | 161,386 | 374,059 |1,410,389 | 28,214 | 100,570 | 92,429 78,519 |2,788,915
Accumulated
depreciation:

1 January 2011 - 69,563 | 164,302 | 686,567 | 16,167 75,315 | 54,251 - 1,066,165
Depreciation charged

for the year - 7,598 19,488 105,204 3,184 6,781 6,744 - 148,999
Depreciation on disposals - - (7,729) | (51,305) (416) (1,194) | (3,029) - | (63,673)
31 December 2011 - 77,161 | 176,061 740,466 | 18,935 80,902 | 57,966 - (1,151,491

Net book value:
31 December 2011 543,349 84,225 | 197,998 | 669,923 9,279 19,668 | 34,463 78,519 (1,637,424
-

Depreciation for the year
2010 (Baht 110 million included in manufacturing cost, and the remaining balance in administrative expenses) 133,746
2011 (Baht 125 million included in manufacturing cost, and the remaining balance in administrative expenses) 148,999
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(Unit: Thousand Baht)
Separate financial statements

Revaluation
basis Cost basis

Building Furniture, | Assets
and Tools fixtures under
Land building [Machinery| and and |installation
improve- | improve- office  |and under
Land ment ment i i i i i

Cost / Revalued
amount:
1 January 2010 543,349 | 152,409 | 352,987 |1,341,851| 22,986 93,086 | 82,854 72,109 12,661,631
Additions - - - 17,128 1,745 5,083 4,447 133,591 161,994
Disposals - (393) | (3,623) | (29,933 (888) (258) | (2,720) - | (37,815)
Transfers - 8,735 12,413 54,321 1,220 2,484 777 (79,950) -
31 December 2010 543,349 | 160,751 | 361,777 1,383,367 | 25,063 | 100,395 | 85,358 125,750 |2,785,810
Additions - - 25 9,281 2,594 1,344 8,418 75,854 97,516
Disposals - - | (10,550) | (79,378) (502) (1,197) | (3,922) - | (95,549)
Transfers - 635 22,807 97,119 1,059 28 2,277 1(123,925) -
31 December 2011 543,349 | 161,386 | 374,059 1,410,389 | 28,214 | 100,570 | 92,131 77,679 2,787,777
Accumulated
depreciation:
1 January 2010 - 62,249 | 148,871 618,763 | 14,198 68,811 50,107 - | 962,999
Depreciation charged
for the year - 7,464 18,587 91,634 2,681 6,758 6,722 - | 133,746
Depreciation on disposals - (150) (3,156) | (23,730) (712) (254) | (2,678) - | (30,580)
31 December 2010 - 69,663 | 164,302 | 686,567 | 16,167 75,315 | 54,251 - 11,066,165
Depreciation charged
for the year - 7,598 19,488 105,204 3,184 6,781 6,731 - | 148,986
Depreciation on disposals - - (7,729) | (51,305) (416) (1,194) | (3,029) - | (63,673)
31 December 2011 - 77,161 | 176,061 740,466 | 18,935 80,902 | 57,953 - 11,151,478
Net book value:
31 December 2010 543,349 91,188 | 197,475 | 696,800 8,896 25,080 | 31,107 125,750 |1,719,645
31 December 2011 543,349 84,225 | 197,998 | 669,923 9,279 19,668 | 34,178 77,679 |1,636,299

. s S
Depreciation for the year
2010 (Baht 110 million included in manufacturing cost, and the remaining balance in administrative expenses) 133,746

2011 (Baht 125 million included in manufacturing cost, and the remaining balance in administrative expenses) 148,986

In 2008, the Company arranged for an independent professional valuer to reappraise the value of land. The basis of
the revaluation used was the market approach. The revaluation value of the land is Baht 38 million, which is higher
than the value per the previous revaluation that was conducted in 2003. The Company recognised the increase in

equity under the heading of “Revaluation surplus on assets”.

/ 102 / Annual Report 2011



A breakdown of land carried on the revaluation basis is as follows:
(Unit: Thousand Baht)

Consolidated Separate
financial : :
statements financial statements
2011 2011 2010
Land
Original cost 72,653 72,653 72,653
Surplus from revaluation 470,696 470,696 470,696
Revalued amount 543,349 543,349 543,349
Borrowing costs totaling approximately Baht 3 million were capitalised as part of the assets during the year 2011 (2010:
Baht 5 million).
As at 31 December 2011, the Company had a vehicle and equipment under finance lease agreements with net book
value amounting to Baht 5 million (2010: Baht 4 million).
As at 31 December 2011, certain plant and equipment items have been fully depreciated but are still in use. The gross
carrying amount (before deducting accumulated depreciation of those assets amounted to Baht 338 million (2010: Baht
290 million).
The Company’s Board of Directors meeting, held on 3 August 2011, approved a resolution to construct a new plant at
Rojana Industrial Park, Ayutthaya province, with an initial investment of Baht 624 million. As at 31 December 2011,
the Company has not started to construct the new plant.
15. Cost of palm trees (Unit: Thousand Baht)

Consolidated financial statements

Cost of palm | Cost of palm

trees ready |trees not ready

for harvest for harvest
Cost:
1 January 2011 39,184 59,299 98,483
Additions 7,108 36,588 43,696
Disposals (16) - (16)
Transfers 19,103 (19,103) -
31 December 2011 65,379 76,784 142,163
Accumulated amortisation:
1 January 2011 16,760 - 16,760
Amortisation charged for the year 2,787 - 2,787
Amortisation on disposals (4) - (4)
31 December 2011 19,643 - 19,643
Net book value:
31 December 2011 45,836 76,784 122,620

. ____________________________________________________|
Amortisation for the year (included in manufacturing cost)

2010 2,318
2011 2,787
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(Unit: Thousand Baht)

Separate financial statements

Cost of palm | Cost of palm

trees ready |trees not ready

for harvest for harvest
Cost:
1 January 2010 32,902 35,345 68,247
Additions 7,992 23,954 31,946
Disposals (1,710) - (1,710)
31 December 2010 39,184 59,299 98,483
Additions 7,108 36,588 43,696
Disposals (16) - (16)
Transfers 19,103 (19,103) -
31 December 2011 65,379 76,784 142,163
Accumulated amortisation:
1 January 2010 16,100 - 16,100
Amortisation charged for the year 2,318 - 2,318
Amortisation on disposals (1,658) - (1,658)
31 December 2010 16,760 - 16,760
Amortisation charged for the year 2,787 - 2,787
Amortisation on disposals (4) - (4)
31 December 2011 19,5643 - 19,543
Net book value:
31 December 2010 22,424 59,299 81,723
31 December 2011 45,836 76,784 122,620

. __________________________________________|
Amortisation for the year (included in manufacturing cost)

2010 2,318
2011 2,787

As at 31 December 2011, palm trees costing a total of Baht 10 million (2010: Baht 10 million) were located on land over
which the Company had only occupancy rights.

16. Intangible asset

Details of intangible asset which is software are as follows:
(Unit: Thousand Baht)

Consolidated

financial

statements
Cost:
1 January 2011 11,703
Additions 4,839
31 December 2011 16,542
Amortisation:
1 January 2011 10,628
Amortisation 261
31 December 2011 10,789
Net book value:
31 December 2011 5,753
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(Unit: Thousand Baht)

Separate
financial
statements
Cost:
1 January 2010 10,957
Additions 746
31 December 2010 11,703
Additions 4,839
31 December 2011 16,542
Amortisation:
1 January 2010 10,259
Amortisation 269
31 December 2010 10,528
Amortisation 261
31 December 2011 10,789
Net book value:
31 December 2010 1,175
31 December 2011 5,753

17. Short-term loans from banks
As at 31 December 2011, the Company had Baht 840 million of short-term loans from banks, in the form of unsecured
notes (2010: Baht 460 million), carrying interest at rates of 3.37% - 3.70% per annum (2010: 1.79% - 2.15% per annum).

18. Trade and other payables

(Unit: Thousand Baht)

Consolidated Separate
financial : :
statements financial statements
2011 2011 2010
Trade payables 56,387 56,387 43,088
Accrued expenses 25,185 25,139 6,872
Other payables 21,281 21,230 16,179
Total trade and other payables 102,853 102,756 66,139

19. Long-term loans (Unit: Thousand Baht)

Consolidated Separate
financial : :
statements | financial statement

Repayment condition

1) Credit line of Baht Quarterly installments of Baht 10 million each,

200 million from November 2010 to August 2015. 150,000 150,000 190,000
2) Credit line of Baht Quarterly installments of Baht 23 million for the first 27

650 million installments and Baht 29 million for the final installment.

The repayment period is within November 2017. 285,000 285,000 227,000

Total 435,000 435,000 417,000
Less: Current portion (132,000) (132,000) (132,000)
Non-current portion 303,000 303,000 285,000
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As at 31 December 2011, the loans carried interest at the rates of 5.00% - 5.50% per annum (2010: 3.87% - 4.12% per
annum). The loan agreements contain covenants as specified in the agreements pertaining to matters such as creating

lien over assets and maintaining certain debt to equity and debt service coverage ratios according to the agreements.

As at 31 December 2011, the long-term credit facilities of the Company which have not yet been drawn down amounted
to Baht 250 million (2010: Baht 400 million).

20. Liabilities under finance leases

(Unit: Thousand Baht)

Consolidated Separate
financial : :
statements financial statements
2011 2011 2010
Liabilities under finance leases 4,162 4162 2,332
Less: Deferred interest expense (346) (346) (134)
Total 3,816 3,816 2,198
Less: Portion due within one year (1,624) (1,5624) (1,440)
Liabilities under finance leases - net of current portion 2,292 2,292 758

The Company has entered into the finance lease agreements with leasing company to rent a motor vehicle and equipment
for use in its operation, whereby it is committed to pay rental on a monthly basis. The terms of the agreements are
3 and 4 years.

As at 31 December 2011, future minimum lease payments required under the finance lease agreements were as follows:
(Unit: Thousand Baht)

Consolidated financial statements/
Separate financial statements
Less than (| =
1 year years

Future minimum lease payments

Deferred interest expense

Present value of future minimum lease payments

21. Provision for long-term employee benefits
Provision for long-term employee benefits as at 31 December 2011, which is compensations on employees’ retirement,

was as follows:

(Unit: Thousand Baht)

Consolidated Separate

financial financial
statements statements

Cumulative effect of change in accounting policy for employee benefits adjusted

against beginning balance of retained earnings (Note 5) 20,860 20,860
Current service cost 1,566 1,566
Interest cost 9380 980
Benefits paid during the year (415) (415)
Balance at end of year 22,991 22,991
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Long-term employee benefit expenses included in the profit or loss for the year ended 31 December 2011 amounted to
Baht 3 million.

Principal actuarial assumptions at the valuation date were as follows.

(Unit: % per annum))

2011
Consolidated

i I Separate
financial financial
statements statements

Discount rate
Future salary increase rate
Employee turnover rate

22. Revaluation surplus on assets
This represents surplus arising from revaluation of land. The revaluation surplus can neither be offset against deficit nor

used for dividend payment.

23. Statutory reserve
Pursuant to Section 116 of the Public Limited Companies Act B.E. 2535, the Company is required to set aside to
a statutory reserve at least 5% of its net profit after deducting accumulated deficit brought forward (if any), until the
reserve reaches 10% of the registered capital. The statutory reserve is not available for dividend distribution.

24. Refund from the Department of Internal Trade
Refund from the Department of Internal Trade, amounting to Baht 36 million, is compensation received for the difference
between the manufacturing cost and retail price of refined palm oil, in accordance with the resolution of a meeting of
the National Oil Palm Policy Committee.

25. Expenses by nature

Significant expenses by nature are as follows:
(Unit: Thousand Baht)

Consolidated
financial statements

Separate
financial statements

2011 2010 2011 2010

Salary, wages and other employee benefits 223,272 183,365 223,272 183,365
Depreciation 148,999 133,746 148,986 133,746
Raw materials and consumables used 3,731,361 3,132,635 3,731,361 3,132,635
Changes in finished goods (140,695) 42,680 (140,695) 42,680

26. Corporate income tax
Corporate income tax of the Company has been calculated on the income from the non-promoted activities after adding

back certain provisions and expenses which are disallowable for tax computation purposes.

27. Promotional privileges
The Company has received promotional privileges from the Board of Investment. Subject to certain imposed conditions,
the privileges include an exemption from corporate income tax for a period of 8 years from the date the promoted

operations commenced generating revenues. Details of the certificates are as follows:

Chumporn Palm 0il Industry Public Company Limited / 107 /



1025(2)/2548 1076(9)/2551
Manufacturing of vegetable ol Biogas
3 November 2005 -

1. Certificate No.
2. Promotional privileges for
3. Date of first earning operating income

The Company’s operating revenues for the years are below shown divided according to promoted and non-promoted
operations.

(Unit: Thousand Baht)

Promoted

operations

Non-promoted
operations

Sales and services

Domestic sales and services 3,607,759 2,164,638 785,885 1,556,443 4,393,644 3,721,081
Export sales 144,204 193,415 227,013 157,761 371,217 351,176
Total 3,751,963 2,358,053 1,012,898 1,714,204 4,764,861 4,072,257

28. Basic earnings per share
Basic earnings per share is calculated by dividing profit for the year attributable to equity holders of the Company
(excluding other comprehensive income) by the weighted average number of ordinary shares in issue during the year.

29. Segment information
The Company’s and its subsidiary’s business operations involve a single principal segment, manufacturing and distribution
of palm oil. These operations are mainly carried on in Thailand. As a result, all of the revenues, operating income and
assets reflected in these financial statements pertain to the aforementioned industry segment and geographic area.
Export sales during 2011 amounted to Baht 371 million (2010: Baht 351 million).

30. Provident fund
The Company and its employees have jointly established a provident fund in accordance with the Provident Fund Act
B.E. 2530. Both the Company and employees contribute to the fund monthly at the rates of 3% - 5% of basic salary.
The fund, which is managed by TISCO Asset Management Company Limited, will be paid to employees upon termination
in accordance with the fund rules. During the year 2011, the Company contributed Baht 4 million (2010: Baht 5 million)

to the fund.
31. Dividends
Dividends Approved by Total Dividend
dividends per share
(Thousand Baht) (Baht)
Final dividends for 2009 Annual General Meeting of the
shareholders on 28 April 2010 56,058 0.200
Total dividends for 2010 56,058 0.200
Final dividends for 2010 Annual General Meeting of the
shareholders on 27 April 2011 35,036 0.125
Total dividends for 2011 35,036 0.125
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32.
32.1

32.2

32.3

32.4

32.5

33.
33.1

Commitments and contingent liabilities
Capital commitments

a) As at 31 December 2011, the Company and its subsidiary had capital commitments of approximately Baht 16 million

(2010: Baht 5 million), relating to the construction of building and the acquisitions of machinery and equipment.

b) In February 2011, the Company entered into an agreement to purchase and to sell land with a Thai company, to
purchase land for Baht 124 million. The Company made an advance payment of Baht 93 million and as at 31 December
2011, the Company had a commitment of Baht 31 million with respect to the purchase of this land. If the Company

fails to pay or violates the agreement, the seller will seize the deposit or charge interest.

Service commitments
As at 31 December 2011, the Company had payment commitments due within 1 year under service agreements totaling
Baht 4 million (2010: Baht 5 million).

Bank guarantees

As at 31 December 2011, there were outstanding bank guarantees of approximately Baht 4 million (2010: Baht 4 million)
issued by banks on behalf of the Company in respect of certain performance bonds as required in the normal course of
business. These included letters of guarantee amounting to Baht 2 million to guarantee the gold card importer and

exporter status provided by the Customs Department and Baht 2 million to guarantee electricity use, among others.

Sale of palm oil agreement
As at 31 December 2011, under agreement with an unrelated company, the Company had commitment to sell palm oil

in quantities and at prices that are stipulated in the agreement.

Litigation

In 2009, the Company sued three persons relating to fraud and receipt of stolen goods seeking compensation amounting
to approximately Baht 0.63 million. The Court of First Instance did not accept the lawsuit and the Company did not
appeal this judgment. Consequently, the Company was sued by a co-defendant in this case, seeking compensation totaling
Baht 20 million from the Company for defamation. The court dismissed such case on 25 February 2010. The co-defendant
subsequently appealed the judgment, but on 17 December 2010, the Appeals Court upheld the decision of the Court of

First Instance, and the case is deemed final.

Financial instruments

Financial risk management

The Company’s financial instruments, as defined under Thai Accounting Standard No. 107 “Financial Instruments: Disclosure
and Presentations™, principally comprise cash and cash equivalents, trade receivables, short-term and long-term loans,
trade payables and liabilities under finance leases. The financial risks associated with these financial instruments and

how they are managed are described below.

Credit risk

The Company is exposed to credit risk primarily with respect to trade receivables. The Company manages the risk by
adopting appropriate credit control policies and procedures and therefore does not expect to incur material financial losses.
In addition, the Company does not have high concentration of credit risk since it has a large customer base. The maximum

exposure to credit risk is limited to the carrying amount of trade receivables as stated in the statement of financial position.
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Interest rate risk

The Company’s exposure to interest rate risk relates primarily to its cash at banks, short-term and long-term borrowings.
However, since most of the Company’s financial assets and liabilities bear floating interest rates or fixed interest rates

which are close to the market rate, the interest rate risk is expected to be minimal.

Significant financial assets and liabilities as at 31 December 2011 classified by type of interest rates are summarised in
the table below, with those financial assets and liabilities that carry fixed interest rates further classified based on the

maturity date, or the repricing date if this occurs before the maturity date.

(Unit: Million Baht)

Fixed interest rates

Floating| Non

Within interest |-interest Interest
1 year rate | bearing rate
(% p.a.)
Financial assets
Cash and cash equivalents - - - 89 1 90 0.75
Trade and other receivables - - - - 341 341 -
- - - 89 342 431
Financial liabilities
Short-term loans from banks 840 - - - - 840 3.37 -3.70
Trade and other payables - - - - 103 103 -
Long-term loans - - - 435 - 435 5.00 - 5.50
Liabilities under finance leases 2 2 - - - 4 595 and 7.42
842 2 - 435 103 1,382

Foreign currency risk
The Company’s exposure to foreign currency risk arises mainly from trading transactions that are denominated in foreign
currencies. The Company seeks to reduce this risk by entering into forward exchange contracts when it considers

appropriate. Generally, the forward contracts mature within one year.

The balances of financial assets denominated in foreign currencies as at 31 December 2011 are summarised below.

Foreign Financial Exchange rate

currency assets as at 31 December 2011

(Thousand)
0.15

(Baht per 1 foreign currency unit)
31.65

US dollar

Foreign exchange contracts outstanding at 31 December 2011 are summarised below.

Foreign Sold Contractual Contractual
currency amount exchange rate - Sold maturity date

(Thousand)
408

(Baht per 1 foreign currency unit)
31.22 - 31.32

US dollar January - February 2012
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33.2 Fair value of financial instruments

34.

35.

36.

37.

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

financial position.

A fair value is the amount for which an asset can be exchanged or a liability settled between knowledgeable, willing
parties in an arm’s length transaction. The fair value is determined by reference to the market price of the financial

instruments or by using an appropriate valuation technique, depending on the nature of the instrument.

Capital management

The primary objective of the Company’s capital management is to ensure that it has appropriate capital structure in
order to support its business and maximise shareholder value. As at 31 December 2011, the Group’s debt-to-equity
ratio was 0.90:1 and the Company’s was 0.90:1 (2010: 0.65:1).

Events after the reporting period
On 22 February 2012, a meeting of the Company’s Board of Directors passed a resolution to propose the payment of
dividends from the 2011 net profit for approval by the 2012 Annual General Meeting of the shareholders. The proposed

dividend was Baht 0.24 per share, or a total of Baht 67 million. The dividend is tax-exempted.

Reclassification

To comply with the Notification of the Department of Business Development relating to the financial statement
presentation as described in Note 2 to the financial statements and as the result of the adoption of revised and new
accounting standards as described in Note 3 and Note 5 to the financial statements, certain amounts in the financial

statements for the year ended 31 December 2010 have been reclassified to conform to the current year’s classification.

Approval of financial statements

These financial statements were authorised for issue by the Company’s Board of Directors on 22 February 2012.
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