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Operating Results ( Million Baht)

Total Revenue

EBITDA

Net Profit

Financial Status ( Million Baht)
Total Assets

Total Liabilities

Total Shareholders’ Equity
Financial Ratio (%)

Net Profit Margin

Return On Assets

Return On Equity

Basic Earnings Per Share (Baht)
Diluted Earnings Per Share (Baht)

Book Value Per Share (Baht)

LUANSIDUIDWN:ADANS
Separate Financial Statements

2550 2549
2007 2006
2,363 2,506
338 508
142 302
2,098 2,088
758 1,038
1,341 1,050
6.02 12.04
6.80 13.57
11.90 29.59
2.74 5.80
2.71 5.80
25.56  20.19
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Board or Directors

SnuaSuNnULBIRUIAUAEUNSSANSUSEN U JUn 31 SuoAl 2551
Detail of the Board of Directors of Crown Seal Public Company Limited As of December 31, 2008

QANISANEN - 1BIsE WWnAnenat WASEDA
Usemailu
o a 'y
TG Coatu
=)
gl : 901

AngaunistaiuluiiFemy % : il
Aunisuilaqiivalssaunisaiineu :

« NN L3 1AL AR (W)

« szsunssunmsiaiudng U3 talelai Inan aaie

Education . Bachelor Degree of Commerce Waseda University, Japan
A99UNNT Nationality . Japanese

Age : 90 Years

Ratio of Shareholding % : None

Position/Working Experience
Director o Director of Crown Seal Public Co., Ltd.

e Honorary of Chairman Toyo Seikan Kaisha Ltd. /

QANNSANE - 1Bss nenAans
WATAFINITNANART
NUINEAY WASEDA tlszmeitilu
AyTni L dtu
=)
g : 641

AngaunistaiuluiiFemy % ;i
sumtisauifaqiivalssaunisalvineu :

« N9INNIT UTEN /AU Anrie (e

« NesuNsuazsTaUNITINIsLEIg U tnlalaiu ngn andn
« 13¥81UN3TNANT LT LenenuAu Lmuwmmﬂﬂ?q [1in /

Education . Bachelor Degree of Science and Engineering
NS Waseda University, Japan

Nationality . Japanese

Age . 64 Years

Ratio of Shareholding % : None
Director Position/Working Experience

e Director of Crown Seal Public Co., Ltd.
e Director and President of Toyo Seikan Kaisha Ltd.
e Chairman of Bangkok Can Manufacturing Co., Ltd. /

2 STuLIUUS:OU 2551
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Excellency Pong Sarasin
Director

uwivd Tansuwlis*
n331N"3

Mr.Chote Sophonpanich*
Director

-
QANISANEA :

« Bryaauiindieinandng a1213wsgsia giiamnsnlumiinend

o UFtyagnsls a12113vnegania aninendtueasiu dssmAanigaiEn
AR e
ang 81
AndrunmstiauluLEeme % : 0.1896
mundsnuilaqiiulssaunisaivinny
« N97UNNT UM 1AL 1A (1) 3
« 1l3287Un70N17 wAzUIraUNTINNNTLINNT L3E Tnenihfined anrn
« 13281Uns30n17 1315 gaudn ealaluda Wezwmalng) aarin
« 13289UN30N17 L3 utana-an Tadia ain (wvna) /
« Usws1UNITuNTg suAshtiiea ey anfin (T
Education :
e Ph.D. (Hon.) in Business Administration, Chulalongkorn University
e Bachelor Degree in B.A., Boston University : School of Management, USA.
Nationality : Thai
Age : 81 Years
Ratio of Shareholding % 0.1896
Position/Working Experience
e Director of Crown Seal Public Co., Ltd.
e Chairman of the Board of Directors and Chairman of the Executive Board of ThaiNamthip Ltd.
e Chairman of Honda Automobile ( Thailand) Co., Ltd.
e Chairman of Shangri-La Hotel Public Co., Ltd. /
e Chairman of DBS Thai Danu Bank Public Co., Ltd.

QANSANEN L Boyny1si3 annAsHgAIanT
wvAnenaedaild szmasadnsids

AT e

g © 66 1

o

AngaunstiariuluiiFsny % : 0.0006
Aunisuilaqiinalssaunisalvinnu .

« NTTNANT LT ENAL A1iA (11N 1)

o NTINNNTUAZLTZENUNITNANILEMNT UTHN nTuaden adm
« Uszs1Un991N1e L3N ngamnlanns arim (T

« 13¥89UN9I1N"T 131 3. 104, uALTnea ain

« Usza1unIsung 1 [aean anmn

« N370N19 L Smnlanounile anin

« dszanungsunig U3 Amuldn anfin /

Education Bachelor Degree of Economics (B.EC.)
University of Sydney, Australia

Nationality : Thai

Age . 66 Years

Ratio of Shareholding % 0.0006

Position/Working Experience

e Director of Crown Seal Public Co., Ltd.

e Director and Chairman, Executive Board of Green Spot Co., Ltd.
e Chairman of Krungdhep Sophon Public Co., Ltd.

e Chairman of C.S. Capital Ltd.

e Chairman of Chote Chalit Ltd.

e Director of Watanasophonpanich Co., Ltd.

e Chairman of Watanachote Co., Ltd. /
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Director
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Director
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dndaumsaaiulunEem % - 1l
munidsnuilaqiiualszaunisainney

o N9TUANT L3N elNAL AR (HUnT)

« 19287UN7TUNNTLINNT U3 1audly As1nidnasa |ain /
« N7IUNNTLTMNT U3 Imleledu Than andn

Education

Nationality :

Age © 65 Years
Ratio of Shareholding % : None

Position/Working Experience

e Director of Crown Seal Public Co., Ltd.

o President of Japan Crown Cork Ltd. /

e Executive Director of Toyo Seikan Kaisha Ltd.

Bachelor Degree of Manufacturing Suisan University, Japan
Japanese

QANISANEN : Boyny1sis e nAsgAans
Jiyu Gakuen College
dsenadiu

o A oy

Ik L] Doy

g ;571

Angaunistaiuluiiseny % @ il
Aunidsnuilaqiiualszaunisaininey
 N9TUANT L3N eNAL AR (1)

« NFINNNTLINNT UFEN 1autlu asndaasa ain /

Education

Nationality

Age

Ratio of Shareholding %
Position/Working Experience

Bachelor Degree of Economics
Jiyu Gakuen College, Japan
Japanese

57 Years

None

e Director of Crown Seal Public Co., Ltd.
e Executive Director of Japan Crown Cork Ltd. /



QANISANEA

« Yeayayrln anadranssulasaaing sminendauisiylelale
szimAanigaliann

o Boyarnuimsgaia sniangduupanediily asaueuiada
szimAanigaLiang

e Director Certification Program (DCP)

o Audit Committee Program (ACP)

* The Role of Chairman (RCM)

A - va

g : 61

Ansaunistaiuluiseny % ;- il

UNYOSM UUNUNAS munidsnuilaqiiualszaunisaininay
st * NIINNNTUAZLITEIUNITNNNIATIAEDL LT /AL ArTe (v

LarlTeaIUNIINNITATIAGALI* ¥

Mr. Dusit Nontanakorn
Director and Chairman
of the Audit Committee**

Education :

e Master Degree of Structural Engineering,
Ohio State University, USA.

¢ MBA-Marketing, University
of California at Los Angeles, USA. /

e Director Certification Program (DCP)

e Audit Committee Program (ACP)

* The Role of Chairman (RCM)

Nationality . Thai
Age : 61 Years
Ratio of Shareholding % : None

« fnedhedants WS YuFuuding s Gmna)

« 9091s28UN9INNNT wan9Anng

« NIIUNNT ANUWINENAEUANIIAN INY

« NITUNNT GARINIINAINUNY AT

« NIIUNNT ANIANNIIAANTIgINANUS sz Alng

« NITUNNT ANNANALETNADTUNIINNNLTEN Ine

¢ NITUNNT ANTINIUAMENITNNIINALUAT daisFunTsUsenaugsiadssiude
« dszorunsTanis 131 124 penfiafiadua s1ia o)
« NIFNNIT LT FanaLas aim (W)

« N93UNNT U1 15 T uea A (v

« N73UNNT U3 aenuiaiaefmnaeiund A @)
« NITNNNT L3N La uaus A TuALAN A (T

« NITUNNT UNA. BUIANSNZIINE

« 7SN 13 yuanTad Sy

« nesunagaanIsg 138 Adandundlng anfn

Position/Working Experience :
e Director and Chairman of the Audit Committee
of Crown Seal Public Co., Ltd.
e Advisor of The Siam Cement Public Co., Ltd.
¢ Vice Chairman of Thai Chamber of Commerce
e Director of The University of the Thai Chamber of Commerce
e Director of Foundation for Industrial Development
e Director of Thailand Management Association
e Director of Thai Institute of Directors
e Director of Office of Insurance commission
e Chairman of 124 Communications Public Co., Ltd.
¢ Director of Loxley Public Co., Ltd.
¢ Director of Regional Container Lines Public Co., Ltd.
e Director of Siam Future Development Public Co., Ltd.
o Director of S&P Syndicate Public Co., Ltd.
e Director of Krung Thai Bank Public Co., Ltd.
e Advisor of CPB Equity Co., Ltd. /
¢ President of Cementhai Distribution Co., Ltd.

(K T
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QANISANEA :
« YStynyssadanssNANdns
Private Technische Schule Von Prof. Dr. Werner, Berlin Germany
« Director Accreditation Program (DAP)
AR - e
g L 64
Andaunistaiuluiseng % ;- il
munidsnuilaqiiualssaunisaininay
« NITUNITUAZNITNNIAIIRAR LFEW eNAL AR (W)
* NITUNITUATNITUNTLTING LTEW 1aFuga Afn ((vaw) /
. ﬂﬁumﬂ,mzﬁﬁmnwﬁﬂﬂ Tesauilyusnil 13 163043 Anih (W)

Education :
e Bachelor Degree of Engineering

Private Technische Schule Von, Prof. Dr. Werner, Berlin Germany
e Director Accreditation Program (DAP)

NTIUNT UWACNITUNNTATIRADL**

Nationality . Thai
Director and the Audit Committee** Age : 64 Years
Ratio of Shareholding % : None

Position/Working Experience

e Director And the Audit Committee of Crown Seal Public Co., Ltd.

e Executive Director of Serm Suk Public Co., Ltd./

e Director and General Plant Manager Pathumthani of Serm Suk Public Co., Ltd.

QANSANEA :

« Brynyresnistingd aasnsalumangnds

« faeurinyFuaneym (CPANO.2336)

« Certified Internal Auditor ARANANA a1N Institute of Internal Auditors (CIA. NO.30861)
o Director Certification Program (DCP)

Tt el - e

gl 721

Angaunistaiuluiseny % ;- il
Aunidsnuilaqiiualszaunisainneny

« NTUANT WATNTINANTATIAAAL UTEN LNAU INFA (1NyN11)

« 192871 U319 a0Am waus uuiuauiugl paudaunist andn

« NPIUNNIMIIRGRY L3 Useriude Tned Tl ‘-i’ﬂ»ﬁm (NyNT)

« NPIUNNIMIIAGEY L3N W insanif nianwasi anda (wunaw) /

NFTUNIT LAZNTITINNITATIAAAL** Education :
¢ Bachelor Degree of Accountancy, Chulalongkorn University
e Certified Public Accountant (Thailand) (CPA. NO.2336)
e Honorary Certified Internal Auditor from the Institute of Internal Auditors (CIA. No.30861)

Director and the Audit Committee** e Director Certification Program (DCP)

Nationality . Thai
Age . 72 Years
Ratio of Shareholding % : None

Position/Working Experience

e Director and the Audit Committee of Crown Seal Public Co., Ltd.
e President of Audit and Management Consultant Co., Ltd.

¢ Audit Committee of Thaivivat Insurance Public Co., Ltd.

e Audit Committee of Metrostar Property Public Co., Ltd. /
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Associate Prof. Dr.
Sudhabodi Sattabusya
Director

uuslas GGlu:

nITNNT

Mr. Satoshi Nishino
Director

QANSANEN :

« Bryryennasinunguananisdnszndnadlssng (Aeshtisunnn)
UMINENAL34 | (SORBONNE) Useinanlfaira w.A.2519
« Director Accreditation Program (DAP)
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s ] = b4 a o el
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munisnuilaqiualssaumsalyinau :

o

mne

o NITUNNT 131 /AL AR (NI e nIsHNg U uevme il &

» faenssumsifinnisiunjenqla o N9TUNNT LN LEnFanei 4
131 yoysentdawes a1in (@ide) Anrin

« 2199t lannEiRANAR T o N77UNNT 139 alAnausd-
AneAEgInatindng umafnu anrin

« NIINNIT LFEM B&A Distribution 4710 o n3sun"? L3EM Asueimnd anfim

« NITUNIT LFEMN SA21 Anfim « N331N"7 Singha North Ameri

Education :

e Doctoral Degree : Docteur en Droit du Commerce International (mention trésbien)

Pantheon Sorbonne (Paris Il), France 1976
e Director Accreditation Program (DAP)

Nationality © Thai
Age : 58 Years
Ratio of Shareholding % : none

Position/Working Experience
o Director of Crown Seal Public Co., Ltd.
o Senior Vice President of
Boonrawd Brewery Co., Ltd.
e Senior Lecturer at Faculty of Law
of Dhurakijbandij University
e Director of B&A Distribution Co., Ltd.

a =
ARUNITANE

Sl

2

L)
R

q

o

Director of SA21 Co., Ltd.

Director of Attorney Co., Ltd.

Director of XYP B (ASIA) Co., Ltd.

Director of Asokemontri Entertainment Co., Ltd.
Director of Bhirompattana Co., Ltd.

Director of Singha North America, Inc. /

- YSryoynsis AdansInAans
NANEAY ARy UssinAdiu
y

: ooty

: 431

a e o 1
dndaunstiefuluudem % o il
munisnuilaqiualssaumsalyinanu :

N9suNg 3K (AU 1A (W)
fuiuns Ui Talaleiu lngn aare
NeTaNg UFHN UananuAy
uruyuALRE afin /
gannnsluny U3 uananuAu

wruyunALRee A

Education . Bachelor Degree of Engineering, Akita University, Japan
Nationality © Japanese

Age : 43 Years

Ratio of Shareholding % : none

Position/Working Experience
e Director of Crown Seal Public Co., Ltd.
o Executive of Toyo Seikan Kaisha Ltd.

¢ Director of Bangkok Can Manufacturing Co., Ltd. /

¢ President of Bangkok Can Manufacturing Co., Ltd.

e Manager - Operations Engineering Department of Toyo Seikan Kaisha Ltd.
* Manager - Production & Operations Division of Toyo Seikan Kaisha Ltd.

Annual Report 2008 /
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« Manager - Operations Engineering
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» Manager - Production & Operations
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nITNNT

Director

Position/Working Experience
o Director of Crown Seal Public Co., Ltd.

QANISANEN

- Byoynss Adanasu (Tean) Toudin

AMAINTOTNINANENAE
Atyni - e
ag 621
s qI =l v a o 1
dndoumstiaulundine % - Ll

muntsnutlaqiuilszaunisaininanu :

o N9TUNNT L3 1A VR (T

« tlsea1u 13K VIR naadn
uaudiafinea Aeflaistu srrin

« MBnwdedanig wieidin Yuduudlng
A0 (W)

« Country Executive Director szmARyAUN
wseLFEm Yudmusflng aia @um

o NITUNNT WAZNITNNNTLIVNT LT Tne-
NAARNUAZLANAT Arie () /

« NIIUNNIGAANIT 1530 Tnewanadin
Al anin ()

« 3va1u 131 apuamlaimefa
LaUA Lllaaa AR
« tlsEa1U 13H IR naadn
uausialnaa maflawdy anin
« 709tl3v57 U3 i (Inauaud) ain
« N93uN3 U3t Dimsiafluvienna
AR (WU
« N370N19 U1 sreadlaaiud arin
« N790N"7 U3t Inauviadine ftla anrin

Education Bachelor degree of Engineering (Civil)
Chulalongkorn University

Nationality Thai

Age 62 Years

Ratio of Shareholding % None

e Chairman of TPC Vina Plastic and Chemical Corp., Limited

e Advisor of The Siam Cement Public Co., Ltd. (SCG)

e Country Executive Director of The Siam Cement Public Co., Ltd. (SCG) In Vietnam
® Director and Executive Director of Thai Plastic and Chemicals Public Co., Ltd. /

e Managing Director of Thai Plastic and Chemicals Public Co., Ltd.

e Chairman of Siam Stabilizers and Chemicals Co., Ltd. (SSC)
e Chairman of TPC Vina Plastic and Chemicals Corp., Limited
e Vice Chairman of Riken (Thailand) Co., Ltd.

 Director of National Petrochemical PCL (NPC)

e Director of Rayong Olefins Co., Ltd. (ROC)

e Director of Thai Tank Terminal Co., Ltd.

nITNNT

Director
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QANSANEA :

« FSryeynss wvanenae gles dsemedlu

 Director Accreditation Program (DAP)
« Director Certification Program (DCP)

AR i
gl ;451
dndaunmstiafulunfuny %  : 0.0189

mumisnuilaqtiualszaunisalvinenu :
n3suNg wazgdaaginnislunjanqla
FULTUNT TN 1AL AR (vnT)
N75UNNT LT LwnenuAy
UNUYUWALAEES Arin
sa9tlszaunaznIsNNTg Wt Tnle Tt
wAtiAea Laus waniuldawmsdu [mefa
Wumes (eude) arin /

Education :

e Bachelor Degree of Commerce, Chuo University, Japan
e Director Accreditation Program (DAP)

e Director Certification Program (DCP)

Nationality Japanese
Age 45 Years
Ratio of Shareholding % 0.0189

Position/Working Experience

o Director and Senior Vice President - Administration
of Crown Seal Public Co., Ltd.

e Director of Bangkok Can
Manufacturing Co., Ltd.

o Director and Vice President of Toyo Seikan Technical &
Administration Service Center (Asia) Co., Ltd. (TAS) /

« f8urBN9LEINg
139 /Ay afim (T

« Manager, Cost Management Section
139 Talalaiu Tnan andn

* Vice President - Administration of
Crown Seal Public Co., Ltd.

¢ Manager, Cost Management Section of
Toyo Seikan Kaisha Ltd.
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Mr. Tokio Yomamoto
Director

UNUaNSBY JUFANDSAD

nITNNT

Mr. Sitthichai Wongthavonkit
Director

qAinsANMN : By 63 Aranssuanans a1anla
WINeNdE anAny desimadiu

fty1 TN
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o 3 o o o e
dndaunstafuluten % ¢ il

mumisnuilaqiiualssaunisalinnu :

wenng

« n3suns uazinagdnnistugjenqladumaiie WSEn dhau ande W) /

« fanweanismedia 1 Ay afin Mgy
o General Manager, International Operations
191 Uy Aasaipesem anin

« Deputy General Manager, Engineering Department 1359 1autlu As101aesa a1in

Education . Bachelor Degree of Engineering, Concentration in Metallurgy
Akita University, Japan

Nationality . Japanese

Age : 61 Years

Ratio of Shareholding % : None

Position/Working Experience

e Director and Senior Vice President-Technical of Crown Seal Public Co., Ltd. /
 \Vice President — Technical of Crown Seal Public Co., Ltd.

e General Manager, International Operations of Japan Crown Cork Ltd.

o Deputy General Manager, Engineering Department of Japan Crown Cork Ltd.

QANSANEA :
« Ftyayrntunsgsna (MBA), uuanendasssnmans
« Director Certification Program (DCP)

Ay - e
ang . 881
dndaunstafulunten % ¢ Ll

muntsnutlaqiwilszaunisaiinnu :

« N371M12 uazsasfdanIslvn) 1N Ay Andn WuTw) /
ALENHINTLTININIARA Thai Neo Biotech Co., Ltd.
fLfFnen1simuIgsia MITR Technical Consultant Co., Ltd.
MBnedaansanlesuazn1sLinegana Formula Industries Co., Ltd.
4 -
MLBNEITULNTAANALAZNNITNE Royal Porcelain Public Co., Ltd.

Education :
® Master degree in Business Administration (MBA), Thammasat University
e Director Certification Program (DCP)

Nationality . Thai
Age . 58 Years
Ratio of Shareholding % : None

Position/Working Experience

® Director and Senior Executive Vice President of Crown Seal Public Co., Ltd. /

* Marketing Management — Advisor of Thai Neo Biotech Co., Ltd.

e Business Development and Marketing — Advisor of MITR Technical Consultant Co., Ltd.
¢ Engineering and Management — Advisor of Formula Industries Co., Ltd.

* Marketing and Sales System — Advisor of Royal Porcelain Public Co., Ltd.

e Sales and Marketing Division Manager of Thai Siam Refractory Industry Co., Ltd.
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Director

WUIYNITATUENIINNNTLITEN

AANISANEN : BeygynIntiimegsia
wAnendeladnde
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Andaunistaiuluiseny % ;- il
munidsnuilaqiiualssaunisaininay

« N33UNIT 13N ehAY Afin (W)

« N3NNI 13N NSuaen anria /

o NITUNIGAANT sUIAsBAA NUNLIsz A lNg

Education MBA, Columbia University, N.Y., USA.
Nationality : Thai

Age : 58 Years

Ratio of Shareholding % None

Position/Working Experience

e Director of Crown Seal Public Co., Ltd.
e Director of Green Spot Co., Ltd./

e President of Islamic Bank of Thailand

QAINTANEN :

o PSeyeysis AUz FgAnans uninenduassnAnans
« Company Secretary Program (CSP)

o Effective Minute Taking (EMT)

AT e
-

ag 44

AndrunmstauluLEEm % : 0.0066

munisuilaqiinalszaunisaiineu :

¥ o

« §AAN9dtiNAIIYNNT L3 1hAY |anrie () /

Fanngelneqnauiuulaung 15 Ay ande i)
Iannedningdnnnsiuen) 138 ehay @i (g

.
2320 32

Education :
¢ Bachelor Degree of Political Science, Thammasat University
e Company Secretary Program (CSP)

memiﬁﬁw o Effective Minute Taking (EMT)
Nationality Thai
Age 44 Years
Ratio of Shareholding % 0.0066

Secretary of the Board of Directors Position/Working Experience

Company Secretary

e Company Secretary Manager of Crown Seal Public Co., Ltd./
e Corporate Planning Manager of Crown Seal Public Co., Ltd.
e President Office Manager of Crown Seal Public Co., Ltd.

N2 3 .

1. NIINNTLTEN 919 16 vu § 2 WuRTAuduRusneATaLAasEdnaiu
Aawedlsyil A7 Wuyrsaevewnaleddls vaiai

2. * e @qﬁmm”zﬁ nasesuuansaunisuny wnalsi Tanmwdi
Taraan98n AIUATUN 23 fuAN 2551

3. ** nesunnsndadufludasy .
AndounstiatsluiFi Tusnifunesdansa uazymsiliussgiifinesos

STuLIUUSOU 2551
uS¥n whdu ohAa (bksu)

Remark :

1.

2.

From all above 16 Directors, there are 2 persons who have family
relations :- Mr. Hirofumi Miki is Mr. Yoshiro Takasaki’s son in law.
*Mr. Anant Tangtatswas has been the Director replacing

Mr. Chote Sophonpanich who resigned on December 23, 2008
** Independent Directors.

Ratio of shareholding Includes shares of spouse and

minor children.
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QAINTANEN
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Mr. Somlak Jiamtiranat
President
Education

Nationality

Age

Ratio of Shareholding %
Working Experience

WnyaynnLiannegsia (MBA) iMNAneNaeassnAans

ne
58 1
a8

« fufinnnatiimanianann Thai Neo Biotech Co, Ltd.

. ﬁﬂ?ﬂﬁﬂﬂﬁiﬁmuﬂgﬁﬁ@ MITR Technical Consultant Co., Ltd.

. ﬁlﬁﬂwﬁmmm‘iﬂmLm:ma‘ﬁmiﬁ;iﬁ@ Formula Industries Co., Ltd.

D ﬁlﬁ?nmixuummmmLLa:mw'm Royal Porcelain Public Co., Ltd.

« faunanisdhenauarniInatn 13 agugnamnssuiannuln A

Byoyss Adanssudnans ananlwiindeans
inaINIiNNANENAY

Tne

59 1

0.0966

° o

NITUNNIHAANIT TN den 18U 8 T A

Bachelor Degree of Electronic and Communication
Engineering, Chulalongkorn University

Thai

59 Years

0.0966

Managing Director of Siam NEC Co., Ltd.

Mr. Sitthichai Wongthavonkit

Senior Executive Vice President
Education

Nationality

Age

Ratio of Shareholding %
Working Experience

Master degree in Business Administration
(MBA), Thammasat University

Thai

58 Years

None

* Marketing Management — Advisor of Thai Neo Biotech Co., Ltd.

e Business Development and Marketing — Advisor of MITR Technical Consultant Co., Ltd.

e Engineering and Management — Advisor of Formula Industries Co., Ltd.

* Marketing and Sales System — Advisor of Royal Porcelain Public Co., Ltd.

* Sales and Marketing Division Manager of Thai Siam Refractory Industry Co., Ltd.
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Senior Vice President — Administration
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Senior Vice President — Technical

Education Bachelor of Engineering, Concentration
in Metallurgy Akita University, Japan

Nationality Japanese

Age 61 Years

Ratio of Shareholding % None

Working Experience :

e Vice President — Technical of Crown Seal Public Co., Ltd.

¢ General Manager, International Operations of Japan Crown Cork Ltd.

¢ Deputy General Manager, Engineering Department of Japan Crown Cork Ltd.

Education Bachelor Degree of Commerce, Chuo University, Japan
Nationality Japanese

Age 45 Years

Ratio of Shareholding % 0.0189

Working Experience

* Vice President — Administration of Crown Seal Public Co., Ltd.

* Manager, Cost Management Section of Toyo Seikan Kaisha Ltd.
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Mr. Arpbul Petcharabul
Vice President — Plant

Education . Master Degree of Engineering Management,
Northeastern University, USA.

Nationality o Thai

Age . 54 Years

Ratio of Shareholding % : 0.0019
Working Experience :
General Manager, Building Material Product of Premier Products Co., Ltd.

Mini MBA N1 ANENAEISITNANANT

Bryay1sis 1Bm9gana swianendt Sadudy CIA No. 30833
g
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Mrs. Suphasri Sutanadhan

Vice President - Finance and Accounting

Education

Nationality

Age

Ratio of Shareholding %
Working Experience

Internal Audit Director of Premier Enterprise Public Co.,Ltd.

Mini MBA Thammasat University

Bachelor Degree of Business Administration,
Assumption University CIA No. 30833

Thai

52 Years

None

L |t
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Personnel Manager
Education
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Engineering Manager
Education

Nationality

Age

Ratio of Shareholding %
Working Experience
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Bachelor Degree of Political Science,
Chulalongkorn University

Thai

50 Years

0.0019

Personnel Section Head of Union Pioneer Co., Ltd.
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Master Degree of Computer Science, Faculty of Engineering,
Chulalongkorn University

Thai

46 Years

None

Purchasing Manager of Crown Seal Public Co.,Ltd.
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Bachelor Degree of Engineering, Chulalongkorn University
Thai

55 Years

0.0005

Electrical Engineering Manager of Crown Seal Public Co.,Ltd.
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Remark: 1. All Above 9 executives have not family relations.
2. Ratio of shareholding Includes shares of spouse and minor children.
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Certificate number EMS 04009 / 151

=L
GMP

luiusaaiaadl GMP 06003 / 030
Certificate number GMP 06003 / 030

Registration No.0107537000416 (Bor Mor Jor 288)

Manufacturer and distributor of Crown Cap,
Pilfer-Proof Cap, Maxi Series and Plastic Cap
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0-2533-0450-9
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Nature of Business

Crown Seal Public Company Limited

The company is a manufacturer and distributor of Crown Caps, Pilfer-Proof Caps, Maxi-Crown, Maxi-Cap, Maxi-P and Plastic Caps
used as bottling and container seals for products namely carbonated drinks, water, milk, beer, liquor, soda and medical supplies.
Including hand-held capping machine and Maxi-Cap Sealing machine. Further more the company also earns the revenue from the

Printed Sheets Service.

Affiliated Companies

(1) PETPAK Company Limited.
The company is a manufacturer and distributor of plastic bottle with registered capital of 80 Million Baht where the
company holds 10 percent of the registered capital.

(2)  Heritage Stoneware Company Limited.
The company is a manufacturer and distributor of ceramic kitchenware with the registered capital of 100 Million Baht
where the company holds 10 percent of the registered capital.

(3)  Bangkok Can Manufacturing Company Limited.
The company is a manufacturer and distributor of Easy open end, Two pieces Can, Three pieces Can with registered

capital of 1,450 Million Baht where the company holds 2 percent of the registered capital.

Ownership Structure of the Company in affiliated companies

Registered
5 : : % shares
Company’s Name Type of business Type of share Capital .
0 holding
(Million Baht)

PETPAK Co., Ltd. Packaging Common 80 10

Heritage Stoneware Co., Ltd. Ceramic Kitchenware Common 100 10

Bangkok Can Manufacturing Co., Ltd. Packaging Common 1,450 2

Revenue structure of the Company

Revenue Type Million Million Million
Baht Baht Baht

Net Income
Manufacture and Sales of caps 2,199.74 93.40 2,025.58 92.00 1,955.99 91.20
Printing Service and Sales of Printed Sheets 162.77 6.49 173.80 7.89 182.53 8.51
Others Income 2.52 0.11 2.45 0.11 6.34 0.29
Total Revenue 2,355.03 100.00 2,201.83 100.00 2,144.86 100.00
Total Revenue of consolidated financial 2,516.82 2,363.11 2,506.12
statement*®

Remark : *Indicating in accordance to consolidated financial statement which includes other revenues such as income from sales of

scrap metal and others. For the year 2006 and 2007 the company had other income from selling assets for lease.
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Sales and Sales Percentage of Major Customers

Detail of the past 3 years of sales to top ten major customers and sales percentage when compared to total sales are given

as follows:
Unit: Million Baht
Year Total Sales Sales to top ten customers % of total Sales
2006 2,138.52 1,634.65 76.44
2007 2,199.38 1,639.58 74.55
2008 2,352.52 1,756.74 74.63

Among the top ten customers, four were shareholders of the Company, namely:
1) Group of Boonrawd Brewery Company Limited
2) Serm Suk Public Company Limited
3) Green Spot Company Limited
4) ThaiNamthip Limited

In the past three years, The Company did not sell to any customer in excess of 30% of its total sales.

Ratio of Domestic and Export Sales
Unit: Million Baht

Year Domestic Sales Export Sales Total Sales
2006 1,821.05 317.47 2,138.62
(%) 85.15 14.85

2007 1,890.95 308.43 2,199.38
(%) 85.98 14.02

2008 1,953.15 399.37 2,352.52
(%) 83.02 16.98

Major countries for exports are Indonesia, Australia, New Zealand, Laos, Myanmar, Taiwan, Philippines, China and Vietnam.

D

STuLIUUS:OU 2551
uS¥n whdu ohAa (Vksu)

S
&




M3:|natnhnssy

nazsgiavestszmalull 2551 senefafifenas 2.6 lgsutrasssaniineufivnaafenss 4.9 eaawizlulasng
qavingansll Lﬂummﬂﬂﬁﬂ@uluﬁ;mmﬂmaﬁqmﬂqLﬂiiﬂgﬁ@‘i@ﬂLLMM']M;JMUV]NW]SLﬁfa\imﬂ’Luﬂ@zmﬂ AanansENLsie
ANFaaN1sn e UL ssing %qmiu?‘llmLmzmmmwﬂmmﬂLﬂﬂsnu‘ﬁammmn wiiindmsRuileacUsusanasseiieslutag
Frmdasiimumeaiuiianasianm ﬂ@%ﬂ@uﬂﬁqmN@ﬂixwu‘lﬁmidmanum?Tﬂu”l,mmmgmﬁw‘nmﬂmumimmaﬁq
2RUATHFNAU TN AR AN snizinmnidTzaefanduiununisdieenuazauiaenisiilnauazamuludsanaiana
winnsdeeanuazmsidnazaseilunnsanaen 3 lnsunausniin

nsLslnamAenTuTiana ANNNNITLARFITBINILLATI A danansznusiennAulrresgnamnssylumanarsend
ana uaztiandenasiagnamnssuussanneilssinehdaniinanaus Wanssnulilsog aenlsfinudidaniinangusfednd
mmdﬁﬁmrﬁiﬂﬁuﬁ’]ﬁmmmﬂu valudupauazenmlaenitresdudn anuiuaiauazauazaanluniedaldom ma
dadludqudaalunsdaismenisdaainnisnalitrresgndniunggniadae fardu nsa¥nnaifuineeseanauaznng
1 dauuLLNAAALILTENY ﬁaﬁuﬂgﬁummﬁmﬁué’ﬁﬁ'ﬁ@mmw m@maumuﬂwm']m’fmmﬂmQ’%@ﬁrﬁ’fmmsﬂ?mﬂ?ﬁlﬂu
NagNENIINITARIA LAIWNAT sandenisnvuas AN avesdususazlszinnlfetraninzanuaziflusssuunigndn uazlu
BUzAENiU 15N 1é’m§ﬁqﬁuWuﬁmwﬁﬁﬁur;lim’mf‘fmqauLﬁ'ﬂmmin%ﬂﬁmqﬁﬂummLmzﬂmmwﬁié’mmﬁm anva 1
amm’mﬂ’ﬂuLﬂa‘ﬂuivl’)‘ﬂ’ﬂ\ﬁ”]ﬂﬂ’ﬁlﬁlﬁau%\ﬂuﬂ’itmﬁLL@ZEi”]x‘l‘]Ji‘thﬂﬂﬂN[iiﬂLﬁ'ﬂx‘i dieliiladn mmmé’m%@fiﬁlqﬁﬂummﬁ
denadesiumaranluanziulfednammnzan s WeldisEmy anansnnaunuiuulunuanliaenndesiunis
fvuamAedudn uarasnsoudeiuiuganadhdaniinnausmeiy vamannlutlszmAuazsinssznaly lurnsReaiu
i Wunisasulumaluladinisudnitefingnnmassdud suazidduaianaione lauigndndas

1. AUIAANIALAZARSINISALTA

naaALIT dnlanedmiuiaTashnussqaan Tull 2651 Aansnisdulminiulszunndenny 6 unaun

= A - A A °o o % o £ Ao o gy o a
anmaivinresgravnssiidef Taan wdeedugnae uazindnan Tediadugnavnssunanilichilalane doudwanasin
A miulaTepuuIsqing ddnsniadulninaulssannfasas 21 unaannisifuanesesauiidnanse udnddnenn
wazldnagniaudisaiaaudnen v liiianisutsiuuaznisrengsaresnaaindu wazdinaafnd iuLATesnNusIq
¥ A O y o . y 444
Fou NémsniaAulaisgu antl 2550 Uszunnufenas 10 1HeNN98 8RR 1R9RR AN UHNTBNAN UATIATRIANINEITL
quN AN NsAERTIRasAus Ul uananinaiaATesn Nl et uTnat19sedes uiarldgananwindull
B W0

2. AMWNITUAITY
A A = o a PRI o o a a

gramnasniAsednnlul 2561 Hdnaniaduiafiliganniin aaunisszaedazetasegialanuasiasegialullszme
m\immammmmmmuﬂmﬁmm ranATespns1autaiuiclufus A @udn nseenn@nineilugtluuusine s
fannsdaaiunisana i iensefuausiasnisieresduslinauazitainmdouniananly aalfnnznisudsiugenann
L3 lugmaunssuussqinusietfusa liiunumuFeIn1s1eIgn A iquﬁqﬁuLﬂﬁﬂuiﬂmehmmmuzﬁum?ﬁmw
mmﬂwmammmmumﬂﬂma wnuziheaiulutl 2551 Usmguandy sinadsvautloywfununisuang mniwmqmnmum
ﬂaummmumﬂmeﬂmuﬂﬂ@u Tnalanizaamanuarsa1agiifian Nsuusduunisnan ludlssdnsnam e snm

D=

°nmmwmmm‘lummmwunummeﬂ'au"lummm paanaunainedauumannresmuly fadudeiuime iannadndny
uenwieanmsfsEMeieusazdnsne Tefinnlfufumaanalunesdasosinuasusndly ieairnauit
walaldiugnAn uazqalaliigndnldnansiafaessidme salil

Annual Report 2008

(]

Crown Seal Public Company Limited

((ro
T




D

3. uwaldugsha

v = 2 o [ % dl ] % A dl = v
aanrasgnAnetulssinal uua ldunisaanasa ludnan llgenandn duileswnannlud 2661 dszinelnasas
dszauiuiladoauivinlinnasteneduslnaanasmaiaiads 919 dToywinvion doymeanuldasunaniniies fywiniag
T I o . - y o
Ruilendfusageauludaserzausnaed warilymnisazassizesassgialanlulnsunagaitavedd

o ol 4o o . ¢ o d SR A

HANTENLAINN1ENAsTeefLiinalulssmananas deznauiusadngaunani 4 lunisnaanyiusageau dox
dsnasiansifuinvesgravnssuuanussanneithdaniinldanasanllson 1¥ne AsaiiunisaaupusuuniIngs s
= U 70 ' VG| ] = a a o o o a ¥ ' ¥ | 1 |
feAnldanesine Wiiluldedaddsz@nsnon nsdiumemedmivduduwiaslssinnsfeaduliegramunzanuwandussm
Aagnin TnaAnilalivannuainnsnlunisudsiuuaznsinmdauniinaninaessddne 13san

dwiiuunlinremaiasinszing fnnstzaesiaainuniaziassgialanduii gnAtsamenesaasuulunsuan
ad Inaiugendnsineimisnaignndt vinliifannznisudeiuninaulugaavnssudnanussqinafntlantin daufuusem
o K K dl 1o Y v a o o v a 3| a o dJ dl a o % o %
189 wananazAm e neiudeiuliuge annmudndet uaznisiuinisdudniladeniianuiimy feeinels uas
Wenun IR e

4. Aanuennirerasgiaziinnduguadedusielvs
TuiTaqify Afuanussaiusfihtlanfinfsaunanass nisduivesduanselud faudazvinladldenn wsidaendoiu
nagnnsuandungs wanainazdasiinatulat lunsaniiviuady naunsoansuyunisnaauazaunsoudeiulalugiuman
amheuda defitladsdnAnyluiFesnnuduiusseninsduneiugninlugaamnssuilfion AlunnUFEme Saauduiusig
wazAnsiatannsiuniuszazinaiuiu Ussnauiuuddne lefunisdraneaniamalulatedieseiiies anuden nlyloiu
6o o £ @ Ao dAad o o o = Y = q v o o a o e
g1 anie daduidnidae desduussdusiludsamaglu gnAraciiaouideteuazaeniulununinudaineiues

a o o L2 1 1l 17 o a a dy o 2 17
UTEN ‘1/]’11‘1/1@LL“U\T?’]EJSLMSJV]@ZL"H’]NWW]Luuﬁﬁ‘ﬂ@ui/]’ﬂﬁﬂ‘ﬂuﬂ’mﬂqﬂ

5. anuiluldlafiasfiRusvaunu
Tuilaqriu mmﬁmﬁwmaﬁﬂLﬂuﬁ'ﬁﬁmmmmm Vi’ﬂﬁﬁﬂi”ﬂﬂum?LﬁﬂnﬁﬁmwmmﬁnLmumﬂ%m‘lﬁwv Taesnunuil
r;h@@mLuﬂmﬂ@ﬂﬂummmm@m@umauwwm mmmnummamm Nanlad1anan u@ﬂmﬂumummnmmﬂnmwn@m
mvmwmmwmLmumi@ﬂmfmﬂivmmmmmq TQN?’W’mﬂﬂQ’]LL@ zantlymanauaausanuialunainld atglafinnm
159 Idwnanalu i 93a95urin&ennsuanaesdnlany ‘Emﬁumﬂmim’miﬂuammum‘mmemumgqmm 431 uaz
i’im@iﬁmiﬂ;mmlﬁq AaBAAUNsIENLRAAdeeenldnnTudas

STuLIUUS:OU 2551

o

\\\I\J /J_,m

uS¥n whdu ohAa (IVksu)



Industry Overview

Thailand’s economy in year 2008 grew at the rate of 2.6% comparing to 4.9% in the previous year, particularly in the last quarter
affected from the negative factors which were the world economic slowdown and the domestic political turmoil, resulting in the
decrease in domestic demand and consumer consumption, including in an investment by private sector. Although an inflation rate was
decreasing continuously in the second half of the year resulting from the decline of oil price, the aforesaid negative factors have led to
decrease in export volume in the last quarter of year 2008 which affected from the downturn in the economy of the joint partner
countries. Furthermore, import volume was also decreased as a result of the decrease in export volume, less consummation and

domestic investment, despite an increasingly expansion of the export and import throughout the first 3 quarters of the year.

The decrease in the consummation of private sector due to slowdown in economy affected the growth in the group of beverage
industry. Accordingly, this led to the great impact on the growth of packaging industry in the categories of seal caps and closures.
However, seal caps and closures are very important to the product’s quality, in terms of hygienic and safety of the products,

innovation and ease of use. Besides, the seal caps could provide under the cap promotion for customers.

Making sales volume and maintaining market shares of the Company, therefore, depend on the manufacture of quality products,
the quick response to the customer’s requiring in order to meet the marketing strategy, as well as setting a suitable and fair selling
price. At the same time, the Company strengthened a good relationship with its suppliers in order to purchase the raw material at
standard price with high quality. Moreover, the Company also continuously followed up price movement of raw materials both local
and overseas so as to ensure that raw materials would be purchased at prices based on market prices. In this regard, the Company
could control operating cost to accord with pricing and compete with the other local and oversea closures manufacturers. Meanwhile,
the Company concentrated on an investment in production technology in order to increase the product quality as well as customer’s

satisfaction.

1. Market Size and Growth
In 2008, the metal cap market grew by 6% resulting from the growth in the group of beer, soda, energy drink and carbonated
soft drink. Such beverage industry has mainly used the metal caps. The market of plastic cap for soft drink increasingly grew by 21%
due to new potential bottler penetrated the market using low price strategy. This led to an increase in competition and market
expansion. Apart from the plastic cap for Hot-fill application increased by 10% from 2007 due to the expansion of ready to drink
coffee market and healthy drink for the new generation lifestyle. Besides, green tea market has continuously grown although it was

not as high as the previous year.

2. Competition

Beverage industry for the year 2008 had small growth due to the domestic and world economic situation that affect the
consumer purchasing power, beverage manufacturer will have to compete in price, new products variety and sales promotion in order
to boost the market demand and to maintain their market share. These situations also affect packaging industry adapting itself to cope
with its customer’s demand including changing cap type to serve the customer’s sales promotion. Meanwhile, the packaging
industries have to face the higher manufacturing cost caused by the higher raw material price comparing to the last year, especially
the steel and aluminum price. The Company has to focus in manufacturing cost management in order to gain competitiveness over
other suppliers and also maintain its market share. On the other hand, the service provides prior and after the sales are also important

factors to increase customer satisfaction.
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3. Business Trend

Domestic market did not shown much growth since the negative impact from the economy situation drop down the customer
purchasing power such as flood, political disquiet, raise of inflation during the first half of the year and the world economy slowdown

in the last quarter of the year.

Affect from customer purchasing power drop integrate with price increase of main raw material decline the growth of the
packaging industries. The Company then focus in production cost control, including optimizing expenses management, appropriate

price adjustment with respecting the Company competitiveness and market share maintains.

Export sales also found shrinking due to the world economic situation. The customer try to reduce their production cost by
buying raw material from the cheaper source, this introduce stronger competition among packaging industry. The Company does not

concern only cost but also considering good quality and service as well.

4. New Competitors
There are so many new packaging manufacturers entering the market during the recent year, the new comers will have to
face high competition. These new comers will survive only if they have lower production cost through new technology and sale their
products at competitive prices. Other barrier to the new comers is the good long term relationship between old producers and their
clients. The Company has been in this business for long time, with strong support from Toyo Seikan Kaisha Limited, one of the most

well-known packaging company in Japan. Caused the Company becomes well accepted among the customers.

5. Possibility of Product Substitution
Plastic cap has substituted almost all aluminum caps for carbonated beverages because of its lower price and ease of
production. In addition, the trend of the paper packaging that substituted glass bottles at lower cost and higher availability also
reduced the demand of the glass packaging in the future. Realizing these future market trends, the company expands sales in to the

new area of energy drink, liquors, fruit juice in both domestic and international market.
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Risk Factor

During the normal operation of the company, there are some factors that could widely affect the performance of it. These factors
could be both internal and external factors that the Company can not control, such as strategic risk, operational risk and financial risk.
The Company has established the Risk Management Committee comprising of Senior Executive officers and Executive officers from
various departments and the President serves as the Chairman to evaluate and analyze risk including the trend of potential event that

may occur and affect to the company. Details of risks are as follow:

1. Raw Materials
The Company’s main raw materials are steel sheet and aluminum sheet which has been imported by suppliers. In 2008, the
price of steel and aluminum in the world market were increased remarkably which affected to the fluctuation of domestic price and
direct cost of the Company. In order to reduce the risk of raw materials price and shortage, the Company has continually monitored
the world price of these materials and optimized the inventory level to avoid potential risk of material shortage or over-stock.

Furthermore, close relationship with steel and aluminum importers has reduced the raw material price fluctuation risk.

2. Packaging Technology
Production technology and design of beverage container has continuously been developed in order to reduce production cost
as well as to adjust to the changing consumers’ way of life. The Company has closely monitored the changing of product trend and
always recognized the importance of the development in both production technology and product design in order to continuously

satisfy the market demand with strong technical support from the Japanese parent company.

3. Foreign Exchange Rate
The Company had imported raw material and machineries and export finished products as well. However the fluctuation of
the exchange rate might affect the revenue and cost of the Company. To reduce such risk, the Company use Natural Hedging to

maximize of the same currency. Moreover the Company has covered by using forward contract.

4. Trade Liberalization and Integration
Competition in domestic market has been intensified by trade liberalization. However, the Company had already studied the
effects of free trade and prepared for the entering of new oversea competitors by improving product quality, increasing production

efficiency and expanding exports base especially in South East Asia countries, Australia and New Zealand.
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Shareholders Structure

Shareholders

Details of the ten major shareholders as listed in the share registered as of January 9, 2009 are as follow:

Share Amount

Name of Shareholders ** Nationality  Common Preferred Ty;?e ol
share share total % to total business
1. Toyo Seikan Kaisha Limited ' Japanese 19,151,292 - 19,151,292 36.271 Packaging
2. Japan Crown Cork Limited * Japanese 5,200,000 772,046 5,972,046 11.311 Packaging
3. Boonrawd Brewery Co., Ltd. ? Thai 3,934,488 - 3,934,488 7.452 Beverages
4. ThaiNamthip Lmited. * Thai 3,768,316 - 3,768,316 7.137 Beverages
5. Serm Suk PLc’ Thai 1,057,742 - 1,057,742 2.003 Beverages
6. Green Spot Co., Ltd. 6 Thai 1,000,000 11,230 1,011,230 1.915 Beverages
7. C.S. Capital Lmited. ’ Thai 735,000 - 735,000 1.392 Invest in other
company
8. Mr. Thiwa Jirapattanakul Thai 715,045 - 715,045 1.354 -
9. Mr. Somkiat Shinthammamitr Thai 587,900 - 587,900 1.113 -
10. Mr. Suphachai Suthipongchai Thai 585,300 - 585,300 1.109 -
Remarks:

1. Major shareholders of Toyo Seikan Kaisha Ltd. are Toyo Junior College of Food Technology (8%) Fukoku Mutual Life of
Insurance Co., Ltd. (7%) Mr. Yoshiro Takazaki (5%)

2. Major shareholders of Japan Crown Cork Ltd. is Toyo Seikan Kaisha Ltd. (100%)

3. Major shareholders of Boonrawd Brewery Co., Ltd. are Mr. Vudha Bhirombhakdi (13.5%) Mr. Piya Bhirombhakdi (13.2%)

Mr. Vapee Bhirombhakdi (13.1%) Mr. Santi Bhirombhakdi (12.3%)

Major shareholders of ThaiNamthip Ltd. are Coca-Cola Export Corporation (41%) Jootee Tin Dreding Co.,Ltd (10%)

Major shareholders of Serm Suk PLc.are Pepsi-Cola (Thai) Trading Co., Ltd. (24.94%) and Seven-Up Nederland B.V. (16.6 %)

Major shareholders of Green Spot Co., Ltd. is Wattana Sophonpanich Co., Ltd. (57%)

Major shareholders of C.S.Capital Limited are Yeovil Holdings Ltd. (48.96%) and Watana Chote Co., Ltd. (31.17%)

N o o &

** Excluding shareholders in Thai NVDR Co., Ltd., a subsidiary of the Stock Exchange of Thailand with the objective of promoting
investor investment, particularly international investors, in order to invest in common stock of Listed companies without being

restricted by foreign shareholding limit which does not have the right to vote at meetings of Listed companies.

Dividend Policy

The dividend policy of the Company is to pay not more than 50 percent of annual net profit. Each preferred share is entitled

to dividend at the same rate as each ordinary share is, plus Baht 1.50 for each preferred share.

D

STuLIUUS:OU 2551
uS¥n whdu ohAa (IVksu)

o
&L




IAsvasTVAISDONS

1AT9AFINNIIIANITUBILTENY UTENOULAYE ADIZNIFNNNTUFENY ANIZNFTNNNIATIRADL ATULNTINNITLENNTAINLA LI
UATARLELIFUNS

1. AMENFTNNITUTEN

o TATIRSINARIZNTTUNITLSEHNY
AudefaAueILTEnY nuualianuznssunisuIsme dsenaudae nesunisliddeandn 7 au usladifiu 15 Au
Laznasunnslitianndnfavilsraesnounssunn s anan rﬁ’fmﬁ?{uﬁ@g‘lmwmmﬁm IAENTTNNTVRILTEHNY azFaadl
@mmu"ﬁmmﬁﬂgﬁmﬂﬁwum T1aq1iunssunIsUTEMY Hauau 15 vinu Lﬂumiumiﬁ'mmn;Eu?miﬂi”lmu 3 iU

e N99NNN9RETT
U ldnwuefianuannauiludassaaenssunisusumny deaennfesiunaninusinnaNifuesnssun1saass
Anden uunesd1ineIuAENITNANIIALRANN TN uaTRaNAuANNINE waznanananningdudatlsmalng fail

A 3

1. feduliifufesar 5 saeuiissufivesi3Evng vielsEninaades

Q

2. laifidausanlunistsmsanu sanneliifdugndng wilnau i lafutuimeutlszan wiadauanauauly

'
a o a o '

L3+ Usumlueie USindan Usdmiiiaades wiievesdBedunslunfideduluddifundnferas 5 1ewmu
TITUAD
3. aifiuadszlomhiedald@dldimenswiendeansludnunisfusaznis ey
4 biduyeesiifasduiuinsanalafiovielnanisasnadoumungmnsludnenziiduianunem dausa
Atfas uazymszesduivng diedumelun dilsrunanauny viayanad ldfuninaue Widugdusmsuasda
B1UIARILIANUDILFENY
5. awnsndfiAndnfiuazuansanuiiuriansanunanisd i uniunind i laedess aeliegnielinig
paupuTesdiBnsvsefetuntlvgreaiing mudiinesdenideny Raintenpradnga
lifidnendesiumaiidinnuamsnasinismiusdnminduazaaaudnninedruue
\udaszangfetiunealunjaesiizeine
anunsnguanatlszlemivesgDafuynaelfivinfautu
awnsngualiliifanudaudmienalsylonizsndnazdny Augusms fhefumalug vidaUs gy
wimaviegnaiuaelunquisaii

© © N o

o o

10, duyAraidang AvNaINne inte Avadastiny Uszaunisal naenauniazfuiuasiddeimiasdu
Uszlamisianisanifiugsnavesisme

(]

Annual Report 2008
Crown Seal Public Company Limited

ST
&




=

32 'j”uﬁ 31 fU2NAN 2551 AUENITUNITLIENY UsenaumAaanssuniIga1uaw 15 AU ﬁuwmaumm L[?Iﬁﬁﬁ"&“ﬂ

a

o

© N o o & w N

e ledls

gannnsdiniaanynisuiesn UuRnthndueeiynisanienssunistiEmy Iseunn Al

T - ANA ATUNU

1.

NIAVEIN n77:N19
weElsyd an n9INNT
UEWd A9 n79UNNT
welngley GIGLRES N9TNNNT
WEAAR UUNZUIAT NITUNNIDATY
weila Eermwadans NIIUNNIDATY
wednsngenl - Yaqe nIINNNIRATY
9A.03. §81UR  ARRyAe A9TUNNT
weenglay nAadls n23UN"T

CwalnAlay g luing n9INNNT
. waanAled MUy A7INNNT
RIS TIE NiG Waluy n77UNNT
UIEAN 9T N9IUNNT
. WNu@nsde WA N77UNI9
. WA Famaan n77:N19

NFFNNISTINDIUIRARIALNDTAUNULFHN

gnunlulay wianed a13du weqeun dnayad wazunednsdy wadn1sia nesunnsaesudaAuiasanalaTasauiuuay

Useiiunsnd Ay reaL3Eme

YAULUABIUIANUIN ABIAULNTINNITLSHN

v o o A o oo a a a A aa ac o a
NITNNNTEHBIUIRAIUINNAULTENY Weall wreledls nia1an wiedlsyd 80 wigeddlaed lnuy wielnales

([

° o Y a0 o o a ) o - ¥ o o a o a a vy
miugualvidsmg Snisanfivnuiullanadnglsead wardaisiuaefing naanauufivesilseguiioi
muuavisaiansuneyls ddesimd Wusha nagng g wasulaunglunissifiugsia mufidiasusiaue
paanauniugualidisuiuisanfunislfidulaauloung wiueu wazeussunui ldfueaydfened
sz@nann

Lz O . v e ao o oa . 4 0
wrissayApaauive linHuRan1s1e9LFENnY nalAn1snniuguazesnuenIsunIsLTEvY vranauewialie Il
LAARAINANINBIUIAFINTAMENITNNNILFENY WinaNATuar 81U IAMENITNNILTENY Wianaas Tag
ADIZNITNNNILTENY erauinneuAauulasideudlagunatiuly
RansaneydAunu it rednniznssunsgatiansne] AaenaunslasuulasniiedAysenisJifeu
209AUENITNNIAtRL T IFUAIATUANANIMINzaN LAz a5 Tam e L F

STuLIUUS:OU 2551
uS¥n whdu ohAa (IVksu)



a d‘ o ¥ Ly ] o K K [y a o v 2% o o

5. Warsniresandnudrenatselanietnrauney Inganilanenadsylamiveistny uasgneududdny
dl = a o dl a o v s Q/-dld v = 1 = 1 v a
Wedinsiansannisvinaenisfienaiianudauiresnadseiamd fnfideulfide aunsafidaudanlunssndula
Way/vTReUTRIENIIAINA

6. muuavizaRaswiuteuulaLnensiAuguanan1sediny Midusadnenidnes

7. endunsliudimy Ssvuunisaauaunialunaznisasaaeunielunfilss@nsnn

8. Warsawsmeuuunssinisnelsnsaui fiueyRaingheiu

= a o v v ' a o o z// i’/ ¥ ' v ¥
Tutl 2551 ARENITUNNTLTEN 1@Lﬂﬂiquﬂi‘ﬁﬁﬂﬂmzﬂi‘ﬁ‘ﬂﬂ’]i‘i_lﬁ“twm AMUIYW 7 AT ?QNV]\‘]ﬂ’]iL‘DWi‘QNﬂ??@NQﬂ@H%

andlrytlszant] agdlsiasil

nsuinsanszgugne T
AU Vusnsiryilszantl RSN ST /
e MsUsEINNINUR****
(GER))
1. waladls npraii N9INNNT X 077
2. wedlyd {0 NITNNNT v 17
3. Wawed a198u N9INNNT v/ 7717
4. welndler giea1 EE gty v 17
5. WEARR UUNTUIAT NIINNTBATY v 717
6. wnaila Desmadansd NITUNNTRATY v 5/7
7. wednmnguenl Yage N9INNNIRATY v 17
8. 9A.M%. 45UA AnAYAE n931NN3 v 717
9. walnh Tanoundias** N9IUNNT v 6/6
10. winenglar naagls NITUNNT v 6/7
1. welnAlay aunlulse N97UN19 v/ 717
12, wiaanAled oy N9INNNT v/ 777
13, wen e dalue N9IUNNT v 417
14, waauanenl RaNdszunn* n2INNT v 6/6
15, W 9ot * N9INNNT X 3/3
16. WIEANTDY 2AnIIRaF* N97UNI9 X 3/3
17. wieetius fainadan n9IMNNg X 0/0
NN2ILUB)

* uaandnee] ReaEITuIn ATUANTZNNIANTRWINTIINS e TuT 21 e 2551

* ﬁﬂizﬁmmzﬂﬁumm‘%ﬁw pRait 4/2551 iiledudl 24 Anune 2551 fudusedeldunadnide asdnasia uas
e aedanla dssasumbinssunsssene wneledain: Tiue uasnaledend dalul Gereaieen

s flilsrquanienasunatsEmy pSail 72551 dlTufl 23 Suran 2551 TuRuseRslunEetTus FiRaTaR W
FumkanssumsLEine wnuuneleh Tanonils Jeweateen

#x N gidfaNLsTINANIENTTINNGY / mnﬁﬁauﬂszqu%mm WunsugnesnuaunfaRnssinsusazinudnia
Usea Wl 2551 veuanduiinasans Edsmssmuminssintsres3im szwinadl udausnsd Weudy
Sauase e AnsvguaniznssuniLsivy lull 2651

Annual Report 2008

(]

N

Crown Seal Public Company Limited

W



D

v ¥
o

al
NU

o

UIUUATANUMUNTEINTINNNILTENY 1 TTaqiiuaseuliiiufennnumanzanuazyfsssnnudndouaean1aamu

q
wasnguineafuluusazngn uaznssunisgaulnnfilddusung weidunsinmannasuiauaraiiepnnuindeialunng

a

UIN139U

uanandie liaanuiaaiuaunsm wazilszaunisnlaesanznssunisuieme neliiiadssTaaigegaunusuime udne

=2 a

Al lFanAnauIuAisinssunsusiarauarlifuns@ennaudin A seumisud vizaniuansNFuMeNgIeILsazying

] (%

nieumswmmnnn@uumﬂ"lu qnat

1510 Talalany lnan a1nm

U3EN taudu AsNARsA AR

1 weledls  niaon 1. welngler  giean
2. wedlsfd AR 2. waengler  nAadls
3wemin®  Wilue 3. welndlar  aiunlulng

4. wnaenAled  leuy

o

NISUFNAY NTABANDU USANITNUAINAIWNUINTTNMSUSENY AgUaszdAylanal

TunsiausdiayraalifitlszgugDaiuaensaiunisunis uwunssun1sLEdmy RTUELABNANINGE AMIZNTIH
nsufiine fwiiiAeassynna Geilauaniuazhifidnrusdieviunnulszndresdninmnuamenisanis
Aumanminduazaaavanning aarandnninduiasznalne usznguanednsagfinumaudna e
iaefidszgudietuandnszandusziiudvizesfeduynmefiaziauaieyanaduiunssunisiine 1§ dou
srunalumndendladunssuneing dusnavesdieiu W dalenaliffejumadesianiiavete
yanalinszgugteduadnilszaniliden dwmadulafaeddme usnnuundeladdnisldansd
Mlseguitavududussrinssunislaeldidasdnsnnauuaninosisssially

P ] = = S B A B S
(1) fhevuusazauilazuwmdasvindunilafuseniiades

v v I = al I ° 2 dld A I 2 dJ a dJ =
@  fhefuusazauilazuundasviniuarwniuite Taefednduuileduilades

vy , > o = Ao 2 = N 2 = d
@ fheuusarauazfesldazunndesesnun dagiaunneandouaensiyananuineaviananaauiiu

N3NNI &

@ yrraRldsuazusdiiutengegamuiiuan uiliiuuusumisiidensenmatiu anduldsy
densadunssunis

(5) “lum‘mwuﬂﬂ@mimumimﬂﬂ%\i pruuRaviniugmiuaiugaine Ilszsuaeiidszguasasiuu
Aeddana

nesumsteniuanawninilateuinesd areanansuwmisneuaivun @nasaussuiiugEme dsuanmns
a188NAINNIINNg) ANadAdsldann M’?ﬁﬂ‘?}lﬂimuﬁﬁ@ﬁummﬁlﬁﬂ@ﬂmummm 76 wisnszananafAuTEn
NWITUANA W.A.2535 1¥3011AAMUANTRVION AN AR INAINNIATT 68 wisnszs Tyl RS EumITY
AR W.A.2535

PANFUILNIINNIIT9RINZIA A LaNAINTeATIeanAans: fAnznITNneY TlvAeeydanyAnaded
@mamﬁﬁLmz"lu'ﬁﬁﬂwm:ﬁmﬁmmu‘ﬁlﬁmumif’iﬁﬁLﬂuﬂﬁumiLmulumiﬂim;mﬂm:miumi% psadall
uinszIesnssunsazvAetesndnganiien fsazuudadivesndianludzessaunssunied veny
LmzqﬂﬂﬁﬁlqLimﬂumiumﬂmuﬁ @Z@gﬂuﬁf%mﬂ\‘iL‘WFNLVi’YJ’ﬁZﬁll?_ql/\imﬁ‘ﬂ@gl:‘ﬂﬂ\‘mﬁ‘iﬁ\lﬂ’}ﬁ‘%x‘iﬁluﬂo’]ﬁ‘ﬁﬁﬂLL‘VI‘LNLL‘V]LL

STuLIUUS:OU 2551

(o]

\\\I\J /J_,K

uS¥n whdu ohAa (Vksu)



2. AMENITNNITATIAEAU

QU AUl 31 Funen 2551 AMILNITNNIIATIAALLIRILIENY Usznaudasnssunisaszanuan 3 viu uazigannig
ﬁﬂl{ﬂmwmumﬂuﬂﬁﬂﬁuﬁwﬁlmﬁgﬂ’]mm:mmmimq@mu fﬁﬂuﬂ 2551 HN199A19EgNAMENITNNNIATIAGBLIIIN
9 A iunistszguauanszlng 4 Af uavtlszguanseiiay 5 A% Inedsauinuaznisdidonsrguaesaniznssnnig
pradey dasieluil

nMsiinsaNlssaa /

LU msﬂszqwﬁwuﬂ (R59)
2sznB MTTNLAL
1. WIEAARN UUNZUIAT 1/9£87UN9INNNIATIREDY 4/4 5/5
2. wednsngual Yaga* NITUNNIAIRADL 4/4 4/5
3. wnitla Weswadaus N9INNINTIAEDL 3/4 4/5
4. UN9aN9970uNT dla@ng ATIYNIIATULNIINNTATINEDL 4/4 5/5
NUELUR

* ssguAIENITNNITUTEMY AT 7/2651 1HaTUT 23 Fuanan 2551 Aumusasslinssunismsaaaua 3 vinunaudi
ANSIAULNEIENITz Uil Taadonsyansesiumils 3 1

° =
ADULY L‘l@’]u’]"iﬂﬁl’]‘ﬂ‘ﬂ@ﬂﬂm:ﬂi‘iuﬂ’]‘iﬁl?’)'flﬂﬂu

1.

© N o o

10.
1.

12.

13.
14.

asumuliusEng dnnssasumienisRugnsiesuaziasne Taalszaueuiudaeulind damaseunialu
wazUsmInineades

asunulisEvy dszuunisaaununiglu waznenmadeumeluiimanzanuaziilssangnm
agunuliLsEmy UiAnunguuiedidaendanninduaznainndnning dermunvesnainndnning« uaz/
M?‘ﬂﬂ{]‘vmﬂil‘ﬁLﬁﬂﬂiﬂdﬁh@?ﬁﬂﬂ@ﬂh?‘ﬁﬂﬂ

farsanniadlamedeyaresssny lunsdlifnaniaifealesfutesansienadaudaniauads: Tl
ANgneaATLdaunazllsla

fansanAniden uausaRg UAZLAUBANFDLUUE A LTTTYTURILEENY FlaAULNITNNTLTENY

4

o a

mumuu,mamm’1N”Lﬁtlmu?m@ﬁn’ﬂu?mimmLiﬂﬁﬁﬁﬂmmmmﬁm aenamInzanuaz sz @nsnn
Aansan WiauwiuteussidauzEmy drdaanisnmaaeunielu newiaueAMENIsuNILIEEMY Aansnnewsis
gaumunalfiRauresdinamaseuniely ludemesnuidudas pumnzantess A
ANNFURATEL BYITRLAUNITAIAADL JULTTaNM uAERINNIAY eauRanIIAsadey Toynvisetdaaninlu
NMIAIVAADY

Iansfiuzerlunisuseds Tanéne wazneAnauiTalANdwaan1sdtinamaaaunialy
WansandanriunssunisuargdnnisunjdsziliunanisdJiRanuresgdanisdrinnsaaeunielu
ﬂizmumuﬁu;:Izmuﬁmﬁluﬁ;mﬂmmmmimmzwu Fasriinlunnansadey uasdaunnseislansyd ”cy*f"i
Jaauiinydnsany

Favhmanumstfuguaianissespnznssinemsmadey Tneidlamelilumanulsyatres s femanu
AanaaaunIngLsTa uALNITNNIATIAAEL

PIERTUNANIANBIIUIBIATUENITHNIIATIAADL LAUBFBAIENITNNNIUTENY YN 1ATHna

AR NBUlARNTAMZNITNNIIVBILFENY NELUNNE FI8ANIUTELAINANIZNITNNAIAAEL

Annual Report 2008

(]

Crown Seal Public Company Limited

o
g




AMENITNNNTIATIAAAUNANNSURATOLABAENIINNNTLTENY AINUTINT LazAMNFURATauR lASUNaLuNIgan

AMENITNNNILTEMY Tuangiipnniuiiageuluianssuynlsznisaesndsmy sayananiauandeaaiuaesaniznssunis
TN eAnsy

3. AMEHUSMNS

o A o Y a a o o ' =~ o X
W U 31 GUINAN 2557 HUIVNTURNLTENY NATUIU 9 NU Niqﬂuqﬂm\‘l[ﬂ@mﬂu

Ta - ANA ATUUU

1. wsananeal [Rendszunn gannisluny

2. WeANate 29AnNena* sa9fannsluny

3. weeAlyd ey gaagannislvnjanglasuiimng
4. wielndler gnunlulng grqagdnnislunjanqlasumaiia
5. WERINYA INTTLA feuaenislsasy

6. WNANAT 4aUF Y fauaenitinyTuaznistiu

7. Winsd Aigqa gannisdeynna

8. WNATNT NARTAUATENA fannsnegsnasnalssine

9. WILAI AALITLATET ganniseedeanssu

NG
* Weg@ndde cednnasia unisusiasaliianssiumissesgdnnislug Wedui 1 Aamnan 2651

wihrasAnzgiizus
1 uiwnseuesrdEny Widuldmaddeviad Wusia nagng wloune wma wazidvung PIATANENITNNTS
5% ayslh naanauszidoy detlaAuvesL3Eny uﬁmm‘ﬁ'ﬂi:*’gmﬂm:mmmiﬂ?ﬁw Lmz‘ﬁ'ﬂizqmﬁﬁﬂﬁu
2 ‘LI?‘W]N’]ulﬁlﬂuiﬂMWNHIEUWﬂﬂW?ﬁﬁﬁU@LL@ﬁ"ﬂm’]ﬁ‘ﬁl’mﬁlﬂmzﬂiﬁ‘mﬂ’]iu?ﬁ’i’l”l AuuA
3. AAUNWIN wazeulseinulszand] Lﬁ@Lmu@m@wﬂamnmmzmmma‘u’?ﬁw mu%\imw}ulﬁﬁmiﬁmﬁuma‘
walslszanumailldfueyiiRetaindenin
4. 3IERIUANANIUTNUAZHANITANELINULRILTETY m‘@ﬁﬂiz‘fgmm:nﬁmmiﬁﬁw ateasiaNauazFaiieg

4. ARIENTTHNITUIUNITANNLREN

U3 WRnsusiedenniznssunsLimsaanides dunnznssunistasuesnsgLanng dsenausnessiugisuns
wazganniselesine veeuFEny Adnanislunjidudszaunssunis e lnnsuswseuesieme aniluldedned
Use@nBnn uarusqimgLsvasd m@mmﬁ'@Lm?ﬂumﬁmﬁ?um&gmmﬁmmﬁm%ﬂu@mﬁm fupnalnansenusianisnLiu
UYBILITENY

D

STuLIUUS:OU 2551
uS¥n whdu ohAa (bksu)

Nt
&




NUINUBIAUENTTNANTUTUITAMNLA LN

S T

muuaulaung 4ngUsrasd nsaun1IAELIBLATNALNS IUNNTLETMNIANMIAEN
AMUuAANITLATNUATlN1sRAN TN ANLRENY N sEInN TR 9T

: = Y \ o = - Ao X 4 o 2 oa |
dhenandearslinmiaeuludsiansuialaung widennsnisinmun et gnisdfimlumiseeu
Aprviiailszifiuannui@ss muisunlduviewanisaienaialu uazidnansenuseizEm«

WA30 8 ALHUNNILIEMIANNEAEN TN gua AReuuazdssifiunanianifivau

$eUNANITA NN U T L INAN T LDNED U ANNLAEN

¢ X ¥ a P = wa o o P o oA
YNU ATUSNITHNITUAZATUSH LTUITURIU TN VLNNﬂiz'Jﬁlﬂ’]?ﬂi:ﬁ’mmm’]\‘mguuﬂﬂ iu?xﬂg 10 U fauUNas Naugu
ﬁ\qﬂ\?’]uﬂqiLﬂﬂLNﬂ%’@NﬂﬂLLUU 56 -1

LRUIYNITUTHNUALLAUIYNITAUENTTNNTUTEN

UFENY iﬁ%mﬁquliaﬂqquzﬁ’qﬁnmemiﬁﬁw ﬂ@maué’mé’wﬁqﬁ%qﬁmw% wazszaunisaifimanzaniunierin
utini 15 daya mLLu”mmungﬁmﬂ LLﬂVﬂgivmﬂumﬂwmmmmmm“mmmmm‘m AYTNIIL LL@V“l%“lum?ﬂguwu'm
IBIAUINITUNTLT N mumﬂivmumuhmmiﬂgummuummﬂmvmiumiumw e lhduldmunannisriugua
Aannsfia Taefidszquaniznasuniaieng afedl 42651 ladufl 24 Anuneu 2551 TuRusiors ueanaunng REELE
gannisdrtinaanynistssm duaeiynisdem LL@zﬁuﬁLLm'qrﬁ?ﬂﬁlﬂmmmﬂﬁmm:miumiu?ﬁw ansumivile Wedudl
26 dawAN 2551

WNANMNTURATALTDURTIYNTUTEN UWASIATIYNITAMSNTITNNITUTEN WAl

1.

dszanuaulunisiiuuadulssguanznssinisuddme aaeavsll uaznislszgugfeiuadadszantl wiaumis
wisliAnznssnnagy nauafemii

o = = o ! v 2 o o A a
FamTeNszideunsenislszan tenansdsznaunisdszan dadelinssunisnfanduniiedeidydsegu
ADZNITUNIT

o a v 3 = o ] vy v % % o o A a
Apmreunssrangfeviu suillauanseuavienansdsznaunistsen Andalvigneunieniumiisaeiiylseguy
sanraguainetszguiiuliledneanuiu uasgnsesmungmang
indantsrguuazdninaneaunslssguanenssinIsUsEvY uavnistlszgugteu TasiuiinanszdrAnylunis
sz naanauAny uardeAaiuidulselamd
Anmnuliin1saliunsANNALeNssguANENITNNNILTEYNY uazNATesUsvgugRaiu sauisseeauli
ARUZNIINNNILTENY Nauiuszay)

TidayaniamuuziiuniamznssnnIsLTEng uazgusnng lunisdjuaninnligniewminnguniy sonviede
AuATeIAMENITHNITITUNANNINduaznatananning uazdaninusaasnaianannindursdszmealne
naanauusliRnRresUTEnannzidaulunisiiuguanans

AAMULILNAANIIENNITaYE 56-1 wazseeulszand Nddeyagnsiesuazasudouniudeninuasesdiineu
AMzNITNNNINIAUUANNINduazaaauanning nanaudnninduilszmalng nFandelinisaaudingain
wazgDiatiu ([@uanizaanulszant)

o o . = v v dl ¥ o o ]

Apvndseduarnzilaunssunis Widdeyangnasuaziuadeagiane

o 4 o gy o o ¥ a = o a9 D
ndednunmeanunisddulfi@areanssunisuazduinng viayarandaauiiaeteslidssaunssunisuas
Uszaunssunianagaunialy 7 Su duusdunliiumaenu

Annual Report 2008

(]

Crown Seal Public Company Limited

N
5




yn

10, Busneenanssasaliil Tiasudon Wuszun waznsagaulédne

o A a a o v v %
o wil@ednyUsrgNuazsennun1sUITgNAMENTINNTTLTENY waznnsUsrgugDeviu nienenansiszney
nsusvaN
o 9enutszand
o nzdaunssunig
a g v v oa A dld dl ¥
o aunsiidiulfideresnssunisuauinns vivayanaiiiacuinaades
v v 1 o 4 o o a o s Ce A o =l ' o 3| ZJ/

1. Wideyaungnavu dnawu wazindmamzvindnning nrenaudszaunuirednlililszgusoniuiuy afiamg
12, ANHUNNTRW] AMNTIAMIENITNNTINALAAAYWLTENIARIMLA

NSATTUINTTHNTUASHLITUS
AFNISARLABNNTTNNITUTEN

AIENITHNNILTEMY dquniladsznaudoudounurasgiefulug vsdwn Taleladu oo ardauazusem
s & o o = % Ny oA wa 1 Al v o o o = '
wuduasnipeia ain dafugasmmnnssunisaedduineauereenimsentsegugneviuadoylseant Insaueniiunng
WANTUIIUTALTBIATAZNITHNITUTEN d1uFuNsInNITLFENY Bndaunile Tiu1annisassungnsennqaiviafiag lungu
genaguanuazamientesnntadugninfivingsiaunAduuddmy uazdnasnngmludiuau TnanssunistseEmny yavinu
uynpanianug avuainnse uwaziidszaunisalluanansine] Mdudsslemisianisaifineuaessddme

il Tunn9assvuazusassyAAaLENAMTIELIMANITNNILEETY YanasenasiasilamaNiBmunnvun lunsz s

o

Tyald U3 wunau anie grineuatznssunsniunannInelaznaauannine uazdaniuunaasnainnannineua

54

dszinalny sonvanlaunsuazuwmwUfimnisiiuguananisze sz Emy

TunailF b aTun1sLREMY F19ANILMANATY LENAINTIATINEENANLNNTE ANILNITNNILIENY Tuthiliden
yanalayanavied sl gnaniiuagllfanenzdasiwnulszniarasdrinauanenssunisifundnningduas
Aa1AuANNING aaranannindualszmelng waznguunedidoaddnumauanin dudunssunisudemy unulunis
Uszguaniznssunioiidng asadaly ey eaadadnidunssunisusing wnusanan azeglusumbnasunisldidieain
Mesidamdaresnssunsinun

NMSARLRANELTUSTEALGIAR

duniinrespnznssunisassdusienlaeanznssunisudime uasald dounisassuiuazniseysiAusiass
yaraszauLdmnduntinesfisimessiugeqn vieil enaassmsainnialuesdns ieassmetadamsainniauenild

Ansrasdtaius Izt lunIsuAIAINTTNNIS

Tl 2851 Wsn Idantunisdiudgessuuansaumanielu sontenisdiudgadulasfaes e LW@IMNQ@MM@WN’]?OI‘H
UsrlamiinussuuansaunAreqLzEme 1mﬂmqmw Tumstiaz nasvidauansenstlszgniiiony uay mumamﬂ@m@mm
L AP AR IPPNRPY PR OB A e 1@LmﬂLL‘wwaﬂmzwmLL@VQﬁmmwﬂLimmmmmummu%mmumw
LL@::LL@M’]QMEVNm@’]ﬂﬂﬁ/mﬂ%wmmﬂﬂi‘xw}ﬂ%ﬂLW@SLW,JJﬂﬂi{iublﬂﬁ‘/um"mtﬂﬂﬁ’m\iﬁu anvia 1 fladlalanialigneduanunsm
Aaumuuaziaeira T ieuTtlszgae 18 Tae tsfwiaeunuandadutiiidinasynin i naeanan

STuLIUUS:OU 2551

([
\

uS¥n whdu ohAa (Vksu)



ANRALUNUELZING

' a @ o a

1.1 ANAALLNUAMENTTNAITLSHN

Tumsdsrgudiafuanoyuszand 2551 iedufl 21 wwnau 2561 fivlszguy AufewTRAneuwny
N9INNNTL3EN 293 15 11 IS ua119u 3,000,000 LN Lﬁﬂ@'wmﬂummauLmuﬂam"wwLﬁ@mmzmLiﬁﬂﬂa:ﬂ;mmzmm
nMTUTENY me"]Lﬁﬂﬂ?zﬁ;ummzﬂﬁumimwmu Tnelull 2551 m”m'auLquﬂ?zfai’wmmﬁ'auLmeLﬁﬂﬂi:qmmﬂmznﬁu
N1TUTEN ﬂ«i’ﬁj’m 17 yiu (Jng0nnT 1 vinuAsuangeseudnall uaziingsunng 1 vinuataanseudned)) lwiku 1,605,000 U &

HEHGHELA!
S8TRNTTUNTUTEN AU ﬁi'\ﬂfaqmmuﬂszi'l F’h"ﬁﬂﬂsf‘!u
saaal (Uil (Uil
1. waledls NANINN naINNT TaiFy Tai5y
2. wwdlfdl &R EEFUALE) a5y a5y
3. Waned A1981 N990N19 180,000 45,000
4. welndler  gueann QEEFUILE) Tad5u a5y
5. UERAR UUNZUIAT n93UNN9 180,000 45,000
6. wila Eemwadanus ATINNNT 180,000 30,000
7. wednmnound yage N990N19 180,000 45,000
8. 9A.M3. 451UR AnmyAsT n93UNN3 180,000 45,000
9. waldR Tannunila = N77UNI9 180,000 30,000
10. wiwengley @Al n3gNNg a5y a5y
1. welnaler  arwiluing N99UN19 Tai5y -
12. Wweadled  Teuy A9INNNT Tlaifu -
13, wea et Al n9INANT TaiFy laiFy
14, wedudnend @Raudszunn® n93UNN3 60,000 -
15. UELNN gl N9IUNN9 90,000 45,000
16. Wednsds  asAnIagnaT N77UN19 90,000 -
17. Wneaifus A maTan N774N19 - -
NN

+ wmandnenl AeaBszunn AruasnIeswknaTinag e dufl 21 ey 2551

* ﬁﬂi:"qmm:nﬁumiﬁﬁw ATt 42551 ilasuil 24 Anuneu 2551 fudusersldunadnide asdniasia uas
w2l dhmsssumbnssunianuneladaing fue wasuneledend fanluln ferearean

*xx ﬁﬂi:"qmmzmiumiﬁﬂ’w pSaft 7/2551 Tl 23 Surnew 2551 uRudenaldungedul Foiratan Whes

Funtlangsunisununeles lanuniis erea1een

Annual Report 2008

(]

Crown Seal Public Company Limited

(]
2




1.2 AIRAULVNUAMZNTTNNTATIARAL

v b3
o A a

Tutl 2861 13En IAdnliinsdssguaniznssunisnsiaany 9 Af HAndeadssgusaniduaiuou 405,000
v maddanlsrguuazadolssguaesaniznssunisamaaauineazidan Al

D

nasLansanseaay . &
g 3 Adigilssadn
a — UINENA nsuUseau s
a = % (un)
MNUNA(AFI)
1. Wendn UUNZUNIAT U3raIUNIINNTATIAEDY 9/9 180,000
2. wiednsngwnl yaga* n99:1NN9MAIVREDL 8/9 120,000
3. waila Wenmwadausd*  n99unN9magday 7/9 105,000
NN

* fdesguAnznIINNNTLTENY ATIN 7/2551 Waduil 23 FuanAN 2561 ANALEIAIENIINNNIRIRAR LT
3 viunaudnansssuisiadnaseniie Taefanszansasium 3 1

1.3 ANARLUNUTINTBINUTUITUTHN
Tutl 2551 ApRULNUELTNNIBLTENY (§UFNN9 4 snausniiuseaIngannislug/asun LL@SI;J:"‘?I\W{’H\‘I
FuvbifiauwinTugssumies AU memed 4 e S1uam 6 vinu HuRusuausaniaan 21,667,647 U uthdlu
AeaUunulugl kel 3usedatlszanl uarRuaameniEunent 98 A1 20,672,359 LN WATRUANNLING U178

LAENTNAN1AY 995,288 LW

aeialaARINLTENY DaddMTENNLEYNsreatT Iy Wuntinaudszan SutihipaufuRaTaL AN AL
PENNLATAE9N1

2. ANRAULNUDY

-l -

STuLIUUS:OU 2551

(N

L

uS¥n whdu ohAa (Vksu)



Management Struct

The Company’s structure of management comprises of the Board of Directors (“The Board”), the Audit Committee, the Risk

Management Committee, and the Management.

1. The Board of Directors

e  Structure of the Board of Directors
The Board of Directors stated in the company’s Articles of Association consist of at least 7 directors and not more than
15 directors. Not less than half of the total number of directors must have residence in the Kingdom. Directors must also be in
possession of the qualifications as specified by law. It presently consists of 15 directors which 3 of these members are executive

directors.

o Independent directors
As required by the regulations of the Securities and Exchange Commission (SEC) and the Stock Exchange of Thailand

(SET), the company has defined the Board of Directors’ independence as follows:

1. .Holds no more than 5 percent of paid-up capital of the company or affiliated companies.

2. Does not involve in management; is not an employee, staff, a salaried consultant, or person who have controlling
powers in the company or its subsidiary, associated companies or affiliated companies or the company with major
shareholders who hold more than 5 percent of the paid-up capital.

Does not have any financial or managerial interests or stakes in the company whether directly or indirectly.

4. Not being a relative or related by laws such as parents, spouse, sibling, and child to management, major shareholders,
controlling person, or nominated individuals appointed as management or controlling person of the Company.

5. Be able to perform duty, express opinions or report on company’s performance independently without being controlled

by management or major shareholders as well as related persons or closed relatives.

Does not have prohibited characteristics according to SEC’s regulations.

Not being controlled by the company’s major shareholders.

Be able to balance and manage the interests of all company’s shareholders

© © N o

Be able to manage and control conflict of interests among the company and management, company’s major
shareholders, or other companies which has the same group of management or major shareholders.
10. Does have knowledge, ability, skill, expertise, experience, leadership and vision to be beneficial on the company’s

business.
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The Board of Directors comprised of 15 members as of December 31 , 2008 and Miss. Napaporn Temeesrisuk, the

Company Secretary Manager, as the secretary to the Board. Details of which were as follows:

NAME - SURNAME POSITION

1. Mr. Yoshiro Takasaki Director
2. Mr. Hirofumi Miki Director
3. Mr. Pong Sarasin Director
4. Mr. Toshio Uehara Director
5. Mr. Dusit Nontanakorn Independent Director
6. Mrs. Pilai Piemphongsarn Independent Director
7. Mr. Jakkris Bulsook Independent Director
8. Associate Prof.Dr. Sudhabodi  Sattabusya Director
Mr. Yasuo Tsujihiro Director
10. Mr. Tokio Yamamoto Director
11. Mr. Akiyoshi Toba Director
12. Mr. Satoshi Nishino Director
13. Mr. Dhep Vongvanich Director
14. Mr. Sitthichai Wongthavonkit Director
15. Mr. Anant Tangtatswas Director

Directors with signatory rights on behalf of the Company

Directors with signatory rights on behalf of the Company are Mr. Yoshiro Takasaki, Mr. Hirofumi Miki, Mr. Akiyoshi Toba, Mr.
Tokio Yamamoto, Mr. Pong Sarasin, Mr. Sudhabodi Sattabusya and Mr. Sitthichai Wongthavonkit. The signature of any two of these

seven authorised signatories is required, together with the company seal.

Scope of Authority and Duties of the Board of Directors

1. Supervises and manages company operations in accordance with the company objectives, Articles of Association, and the
resolutions of Shareholders’ Meeting.

2. Establishes or considers and approve vision, missions, strategy, goals and business policies of the Company. The Board is
also responsible for monitoring implementation by management in accordance with the approved policies, plans and budgets
with efficiency and effectiveness.

3. May appoint other persons to operate the Company’s business under the supervision of the Board. The Board may also
appoint such persons with the authority and timeframe as deemed appropriate by the Board. The Board of Directors
reserves the right to cancel, revoke, change or amend such authority.

4. Considers and approves the responsibilities of any Committee and any significant changes made to its operations as deemed

appropriate for the benefit of the Company.

D
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Thoroughly considers any conflict of interests .The consideration of the transactions with conflict of interest are conducted
for the best interest of the Company and shareholders .The person who has interest in the transaction are not be able to
participate in decision making process and/or approval of any transactions.

Establishes or approves a written corporate governance policy for the Company.

Ensuring that the Company has effective internal control and internal auditing systems.

Considers remuneration for the Board within the limit approved by shareholders.

In 2008, the Board of Directors attended the total of 7 meetings and the Annual General Meeting of Shareholders as follows:

Board meeting
attandance / the total
meetings****

Annual General

Name - Surname Position Meeting
for the year 2008

(Times)
1. Mr. Yoshiro Takasaki Director X 0/7
2. Mr. Hirofumi Miki Director N 1/7
3. Mr. Pong Sarasin Director v 7/7
4. Mr. Toshio Uehara Director v 1/7
5. Mr. Dusit Nontanakorn Independent Director v 717
6. Mrs. Pilai Piemphongsarn Independent Director e 5/7
7. Mr. Jakkris Bulsook Independent Director v 717
8. Associate Prof.Dr. Sudhabodi Sattabusya Director N 717
9. Mr.Chote Sophonpanich*** Director v 6/6
10. Mr. Yasuo Tsujihiro Director v 6/7
11. Mr. Tokio Yamamoto Director N 717
12. Mr. Akiyoshi Toba Director v 717
13. Mr. Satoshi Nishino Director v 477
14. Mr. Somlak Jiamtiranat* Director e 6/6
15. Mr. Dhep Vongvanich** Director X 3/3
16. Mr. Sitthichai Wongthavonkit** Director X 3/3
17. Mr. Anant Tangtatswas*** Director X 0/0
Note:

*

Mr. Somlak Jiamtiranat completed his term in office on April 21, 2008.

**  The Board of Directors meeting No.4/2008 held on June 24, 2008 appointed Mr. Sitthichai Wongthavonkit and Mr. Dhep

Vongvanich to replace Mr.Toshihiko Soma and Mr.Yoshiaki Tsukamoto who resigned as Directors.

***  The Board of Directors meeting No.7/2008 held on December 23, 2008 appointed Mr. Anant Tangtatswas to replace Mr.

Chote Sophonpanich who resigned as Director .

**** The Board meeting attendance /the total meetings was presented either in amount of times each member attended the

meetings in 2008 or since the members in the position of the Board during the year comparing to the total of meetings
that was held in 2008.

Annual Report 2008

(]

Crown Seal Public Company Limited

(R
T




The current number and position of the Company’s Directors reflects the suitability and equity of each Shareholder groups’

investment stake. The majority of the Directors are not executives, in order to preserve a balance of power and encourage

management credibility.

Furthermore, in order to ensure that the capabilities and experience of the Board of Directors creates maximum benefit for the

Company, there is no limitation to the number of times a Director may be re-elected, nor any limitations in terms of a retirement age.

Directors that are major shareholders listed as follows:

Toyo Seikan Kaisha Limited. Japan Crown Cork Limited.
1. Mr. Yoshiro Takasaki 1. Mr. Toshio Uehara

2. Mr. Hirofumi Miki 2. Mr. Yasuo Tsujihiro

3. Mr. Satoshi Nishino 3. Mr. Tokio Yamamoto

4. Mr. Akiyoshi Toba

Appointment, removal, or termination of Directorial positions is summarized as follows:

In nomination of directors to replace directors who complete their terms, the Board of Directors is responsible to recruit

a qualified candidate who possesses no prohibited characteristics as stated in the Announcement of the Securities and

Exchange Commission concerning, the Stock Exchange of Thailand, as the Law of Public Company and propose to the

Shareholders’ Meeting. The company gives right and opportunity to all shareholders to nominate and appoint any person

to be a director at the meeting via through the Company’s website, this right has not been exercised.

The Shareholders’ Meeting elects Directors by way of a majority vote, according to the following rules:

(1) Each shareholder has one vote for each share held

(2)  Each shareholder has a total number of votes equivalent to the total number of shares held, wherein one share
carries one vote

(3)  Each shareholder is required to exercise all his votes in voting for one or several persons as Directors

(5)  Candidates receiving the most votes in successively descending order will be appointed as Directors according to,
but not exceeding, the number of Directors to be appointed on that particular occasion

(6) In the event that two candidates secure an equal number of votes for the final position of Director, the Chairman
of the Meeting will cast the deciding vote

Directors may also leave their posts due to fatality; resign prior to the completion of term (Effective as of the date the

company has received the director’s resignation letters); the Court or the Shareholders’ Meeting passes a resolution to

remove a Director according to Section 76 of the Public Company Act B.E. 2535 (1992); or a Director lacks the

qualifications as specified in the Section 68 of the Public Company Act B.E. 2535 (1992).

In case the Director was vacated other than vacating their office by rotation, the remaining Directors will select a

qualified candidate who does not posses any prohibited characteristics as a replacement at the following Board of

Directors’ Meeting with a vote of not less than three quarters of the remaining Directors. Unless the said Directorial

position has a period of less than 2 months to completion of term. The replacement Director may serve only the period

of time remaining to completion of such term.
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2. Audit Committee

As of December 31, 2008, the Company’s Audit Committee comprises of 3 independent directors and the Internal Audit

Office manager as the secretary. In 2008, a total of 9 Audit Committee’s meetings were convened, 4 times of which were regular

meeting and 5 other times were special meeting. The Audit Committee’s attendances were as follow:

THE TOTAL NUMBER OF
ATTENDANCE/ THE TOTAL OF

NAME - SURNAME POSITION MEETINGS (TIMES)
Regular Meeting Special Meeting
1. Mr. Dusit Nontanakorn* Chairman of the Audit Committee 4/4 5/5
2. Mr. Jakkris  Bulsook* Member of the Audit Committee 4/4 4/5
3. Mrs. Pilai Piemphongsarn* Member of the Audit Committee 3/4 4/5
4. Ms. Wannapa Somprasit Secretary of the Audit Committee 4/4 5/5
NOTE

* The Board of Directors Meeting No. 7/2008 held on December 23, 2008 appointed all 3 Audit Committee members whose term

had expired for another term of three years.

Scope of Authority and Duties of the Audit Committee

1.

10.
1.

12.

13.
14.

Reviews that the financial reporting systems accurately and adequately by coordinating with the external auditor, the
internal auditor office, and the related management.

Reviews that the Company has internal control systems and internal audits that are suitable and effective.

Reviews that the company compliance with laws governing securities and stock exchange or requirements of the Stock
Exchange of Thailand and/or other laws applicable to the Company’s business.

Considers the accuracy, completeness and transparency of disclosure of information of the Company on the related
party transactions, or potential conflict of interest.

Considers the selection; propose the appointment and remuneration of the external auditor of the Company to the
Board of Directors.

Reviews and monitors that the Management has risk management for the significant issues that are suitable and
effective.

Considers and approves the charter of internal auditing and propose for approval from the Board of Directors.

Reviews the operations of the Internal Audit Office concerning the independence and appropriateness of authority and
duties; Approves auditing plans, budgets, and man-power; Report the results, problems, or limitations of the audit.
Approves the appointments, transferring, removal, or termination of the Internal Audit Manager.

Works with the President in evaluating the performance of the Internal Audit Manager.

Coordinates with the external auditor in reporting results, limitations, flaws of the audit that the external auditor has
been discovered.

Prepares a Corporate Governance Report by the Audit Committee, for disclosure in the Company’s Annual Report. The
Report must be signed by the Chairman of the Audit Committee.

Reports the operating result of the Audit Committee to the Board of Directors by quarterly.

Carries out other duties as assigned by the Board of Directors according to approval of the Audit Committee.
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3. The Management

. Mr. Somlak

. Mr. Sitthichai
. Mr. Akiyoshi

. Mr. Tokio

. Mr. Arpbul

. Mrs. Suphasri
. Mr. Thongchai
. Mrs. Siriporn

. Mr. Dumrong

Wongthavonkit*

Lawattanatrakul

Tulyaworasate

The Audit Committee is responsible to the Board of Directors in carrying duties and responsibilities assigned by the Board of

Directors while the whole Board of Directors is responsible to all of activities participating outsiders.

The Executive of the Company as of December 31, 2008 comprises of 9 members presented as follows:

NAME - SURNAME POSITION

President

Senior Executive Vice President

Senior Vice President - Administration
Senior Vice President - Technical

Vice President - Plant

Vice President - Finance and Accounting
Personnel Manager

International Business Manager

Engineering Manager

S
&

The Duties of the Management

* Mr. Sitthichai Wongthavonkit had been appointed as the Senior Executive Vice President as of August 1, 2008.

Manages the operations according to the vision, mission, strategies, policies, plans and goals approved by the Board of

Directors, the Articles of Association of the Company, and resolutions passed by the Board of Directors’ Meeting and

Shareholders’ Meeting.

Manages the operations according to the Corporate Governance Policy approved by the Board of Directors.

Prepares annual plan and budget for approval form the Board of Directors and strictly control the operations and budget

expenditure according to the approved plans.

Report progresses and operating results of the company to the Board of Directors’ Meeting on regularly.

4. Risk Management Committee

future and affect to the Company’s operation.
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The company has established the Risk Management Committee as a sub-committee of the Management comprised of Senior
executive officers and executive officers from various departments and the President served as the Chairman in order to ensure that

the Company has managed efficiently and shall achieves the objectives. In addition, as to support the incident which may occur in the



Scope of duties of the Risk Management Committee

1.
2.
3.

To determine policies, objectives, frameworks and strategies concerning risk management.

To set content and criteria in considering all types of the Company’s risks.

To communicate with all departments regarding the policies or specified measures which will lead to the
implementation.

To analyze and assess all risks, trends, or incidents which may occur and has influence to the Company.

To approve risk management plan, supervise, monitor and also evaluate outcomes

To periodically report outcomes for acknowledgment risk situations.

The Board of Directors and the management has no illegal records in the past 10 years before submitting Form 56-1

concerning information disclosure.

The Secretary of the Company and The Secretary of the Boards of Directors

The Company has established the Company Secretary Office comprising of qualified staff with appropriate experience to give

information, legal suggestion and related regulations to the Board of Directors to perform its duty, and also coordinate all departments

to conform the resolution passed by the Board in order to comply with Good Corporate Governance principle. The Board of Directors

Meeting No.4/2008 as of June 24, 2008 passed the resolution to appoint Miss Napaporn Temeesrisuk, the Company Secretary Office

Manager as the Company Secretary and also appointed as the Secretary of the Board of Directors on August 26, 2008.

The duties of the Company Secretary and the Secretary of the Board of Directors are as follow:

1.

To coordinate the schedule for the Board of Directors’ meeting all year round and the date for Annual General Meeting
of shareholders as well as inform the Board in advance.

To prepare the Meeting agenda, documents and deliver to the Board of Directors together with the meeting notice.

To prepare the Shareholders’ meeting, agenda, documents and deliver to the shareholders together with the meeting
notice. In addition, manage the meeting smoothly and to comply with laws.

To attend the meeting and prepare minutes of the Board of Directors’ and the shareholders’ meeting, taking important
matter, questions and useful suggestions during the meeting.

To follow up the operation to conform with the resolutions of the Board of Directors’ and the Shareholders’ meeting
and report to the Board periodically.

To give information or suggestions to the Board of the Directors and the management to perform their duties in
compliance with the laws and regulations of the Securities Exchange Commission and the Stock Exchange of Thailand
including the best practice of the Listed Company concerning the good governance.

To prepare Form 56-1 concerning the information disclosure and the annual report with the correct and complete
information complying with the regulations of the Securities Exchange Commission and the Stock Exchange of Thailand
as well as deliver to all related organizations and shareholders (the annual report only).

To prepare the Director’s profile and registration which has corrected and updated information

To submit a copy of the report concerning the interest related the Board of the Directors, the Executives, and other
related persons to the Chairman and the Chairman of the Audit Committee within 7 days since the report has been

received.
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10. To keep the documents as follow in complete, systematic, and simple- to-examine manner

. Meeting notices and minutes of the Board of Directors’ meeting and the Shareholders’ meeting including all
meeting documents

. Annual report

. Director registration

. Report of Information concerning the interest related to the Board of Directors, the Executives, and other related
person.

11. To give the Company’s information to shareholders, investors, and analysts. To coordinate or set up the meeting for all
related parties periodically.

12. To perform any other acts as specified in the notification of the Capital Market Supervisory Board.

Directors and Management Nomination

The selection of Directors

A part of the Board of Directors consist of representatives from major shareholders; Toyo Seikan Kaisha who nominate
Japanese directors to be appointed at the Annual General Meeting of Shareholders which passed the resolution of the Board of
Directors. Another part includes the qualified persons nominated by the group of beverage industry who have regular business with
the Company and qualified persons in other fields. All of the Directors are qualified, knowledgeable, and experienced in various fields

which have been useful to the Company.

In the nomination and appointment of the Directors, each person must qualify the Public Company Act, the Securities
Exchange Commission and the Stock Exchange of Thailand including the Company’s policies and the principles of the Good Corporate

Governance.

In event of a vacancy of the Director other than the retirement by rotation, the Board of Directors will select a qualified
person with no forbidden characteristics as per stated in the announcement of the Securities Exchange Commission, the Stock
Exchange of Thailand, and the legal specification of the Public Company to fill the position of the Director for the next Board of

Directors’ meeting. The director appointed to fill a vacant position will only serve the remaining term of that vacant position.
The selection of Management
The nomination committee designed by the Board of Directors will select the top executive. In case of executives, they would
be selected and appointed by top executive. The recruitment may source the qualified person either by promotion of existing or
outside recruitment, which will be carried out transparently.
The Minor Shareholders’ right in the Appointment of Directors
For the year 2008, the Company has been improving the internal information system and the Company’s website. In order that

they may be fully utilized by the Shareholders. One of the Company’s purposes is to give rights to the minor shareholders in proposing the

Shareholders’ meeting agendas and nominate a person to be the Director in advance. Therefore, criteria and process had been announced
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via the Company’s website and informed to The Stock Exchange of Thailand to ensure that the shareholders have been informed.

However, the Company gives an opportunity to the shareholders in inquiry and suggestion prior to the date of the meeting by calling or

sending questions to the Company Secretary Officer at all time.

Directors and Management Remuneration

1.  Monetary Remuneration
1.1 The Board of Directors’ Remuneration
In 2008, the Annual General Meeting of Shareholders held on of April 21, 2008 has approved the remuneration of
the total 15 directors in amount of 3,000,000 Baht for the retainer fee and meeting allowances of the Board and the Audit Committee.

In 2008, the retainer fee and meeting allowances of the Board of Directors for 17 directors (1 Director completed his term in office

and another Director resigned his directorship during the year) amounted 1,605,000 Baht described as follows:

Name of Directors Position Retainer fee Meeting allowance
(Baht/Year) (Baht/Year)
1. Mr. Yoshiro Takasaki Director No Receiving No Receiving
2. Mr. Hirofumi Miki Director No Receiving No Receiving
3. Mr. Pong Sarasin Director 180,000 45,000
4. Mr. Toshio Uehara Director No Receiving No Receiving
5. Mr. Dusit Nontanakorn Director 180,000 45,000
6. Mrs. Pilai Piemphongsarn Director 180,000 30,000
7. Mr. Jakkris Bulsook Director 180,000 45,000
8. Associate Prof.Dr.Sudhabodi Sattabusya Director 180,000 45,000
9. Mr. Chote Sophonpanich*** Director 180,000 30,000
10. Mr. Yasuo Tsujihiro Director No Receiving No Receiving
11. Mr. Tokio Yamamoto Director No Receiving -
12. Mr. Akiyoshi Toba Director No Receiving -
13. Mr. Satoshi Nishino Director No Receiving No Receiving
14. Mr. Somlak Jiamtiranat* Director 60,000 -
15. Mr. Dhep Vongvanich** Director 90,000 45,000
16. Mr. Sitthichai Wongthavonkit** Director 90,000 -
17. Mr. Anant Tangtatswas*** Director - -
Note

* Mr. Somlak Jiamtiranat completed his term in office on April 21, 2008.

**  The Board of Directors meeting No.4/2008 held on June 24, 2008 appointed Mr. Sitthichai WWongthavonkit and Mr. Dhep
Vongvanich to replace Mr.Toshihiko Soma and Mr.Yoshiaki Tsukamoto who resigned as Directors.

*** The Board of Directors meeting No.7/2008 held on December 23, 2008 appointed Mr. Anant Tangtatswas to replace Mr.

Chote Sophonpanich who resigned as Director.
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1.2 The Audit Committee’s Remuneration

In 2008, a total of 9 Audit Committee’s meetings were convened. The meeting allowance amounted 405,000 Baht

which the attendance and the allowance detailed as follows:

THE TOTAL
NUMBER OF
ATTENDANCE/
THE TOTAL OF
MEETINGS
(TIMES)

NAME - SURENAME POSITION

ALLOWANCE

1. Mr. Dusit Nontanakorn* Chairman of the Audit Committee 9/9
2. Mr. Jakkris  Bulsook* Member of the Audit Committee 8/9
3. Mrs. Pilai Piemphongsarn* Member of the Audit Committee 7/9
NOTE

*  The Board of Directors Meeting No. 7/2008 held on December 23, 2008 appointed all 3 Audit Committee members whose

term had expired for another term of three years.

1.3 The Management‘s Remuneration

In 2008, The Management‘s remuneration (all 4 executives relatively under the President and any persons equally

assigned to the same rank of those executives) for a total of 6 executives amounted 21,667,647 Bath. This remuneration comprised

of salary, bonus and compensation and pension in the amount of 20,672,359 Baht and 995,288 Baht contributing to the social

security fund.

However, the Company considered the executives as permanent employees and are obliged to be responsible in

their own function and line.

2. Other Remuneration

- None -
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Corporate Governance

The Board of Directors is committed to operate the business in accordance with the principles of good corporate governance and
guidelines of the Stock Exchange of Thailand. The Board of Directors believes that corporate governance is an important factor that will
bring not only success to its business, in terms of effectiveness, disclosure and transparency, but also maximum benefit to its shareholders
and fairness to all stakeholders operations , and to nurture a sustainable growth to the firm.

The Board of Directors is committed to the principles of good corporate governance in compliance with the recommended best
practices for listed companies 2006, to attain the highest international standards of good corporate governance, which are stated in 5

categories namely :

1. Rights of Shareholders
Equitable Treatment of Shareholders
Role of Stakeholders

Disclosure and Transparency

S e S

Responsibilities of the Board

1. Rights of Shareholders
The Board of Directors recognize shareholder rights by encouraging them to exercise their rights and avoid to violate those
rights. : basic rights of shareholders, right to obtain relevant and adequate information on the company in a timely manner and on a
regular basis, right to participate and vote in the shareholder meetings on any transactions that affect the company. The Board of
Directors shall operates not only in accordance with the principles of corporate governance for listed companies of the Stock
Exchange of Thailand, but also realize to other rights of shareholders, which are more than specified in laws, listed in the company

website www.crownseal.co.th .

1.1 Basic shareholder rights
The Board of Directors recognize the basic shareholder rights. We believe that our best effort to exercise all policies
and practices of the rights of shareholders mentioned herein are strictly complied with fairness to all stakeholders, and also relevant

rules, regulations, shall ensure our shareholders to rely on and be confident to invest with the company.

The company shall encourages and facilitates all shareholders to exercise their rights as follows:

. Rights to buy or sell shares

. Rights to receive adequate information in a timely manner and in a form appropriate for making decisions

. Rights to receive share certificates and rights to transfer shares

. Rights to participate and vote in the shareholder meetings , and make decisions on any transactions that affect the
company such as dividends payment, amendments to the company’s articles of association or the company’s by laws,
capital increases or decreases, and the approval of extraordinary transactions, etc.

D Rights to elect or remove members of the board, appoint the external auditor

D Rights to express their opinions and ask questions related to the company’s operation.

D Rights to vote by proxy

D Rights to share in profits of the company

D
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1.2 Shareholders’ Meeting

In 2008, The Board of Directors has operated not only in accordance with the basic rights of shareholders, but also has

encouraged the additional acts for shareholders as follow:

. Schedule for shareholders’ meeting
The Board of Directors has a duty to call an Annual general meeting within 4 months from the end of fiscal year
of the company, and it may call an Extraordinary meeting to discuss any other important matters, which affects the company’s
shareholders. In 2008, the company held an Annual general meeting of shareholders on April 21, 2008 at Sukhothai Hotel, located at
13/3, South Sathorn Tungmahamek Sub District, Sathorn District, Bangkok. The meeting place is considered on basis of most

convenient for transportation, and meeting rooms’ size is also suitable for the numbers of shareholders.

. The Invitation letter to the meeting
The Board of Directors recognize the rights of shareholders to receive adequate information in a timely basis and
in a form appropriate for making decisions. The invitation letter to the meeting which contains adequate information, such as, agenda
which will be clearly defined whether which agenda is for the information or for the consideration purpose. The supporting
documents for each agenda will include the opinions of the board to facilitate the decision making as well. In 2008, an invitation of
the meeting was sent at least 14 days prior to the meeting. The invitation letter and supporting documents were posted on the
company’s website, and also announced in the daily newspapers consecutively for 3 days, not less than 3 days prior to the meetings.

The company’s telephone number was also provided for any enquiry may needed.

. Proxy to attend and vote in shareholders’ meeting.
When shareholders could not attend a meeting in person, a company shall encourage the exercising of attending
and voting rights by shareholders, at least by appointing their proxy, the chairman of Audit Committee could be appointed as their
proxy. The shareholders can direct their vote guideline by fill in the proxy “form KOR”. This proxy has been sent to the shareholders

as an attached document with the invitation letter, or the shareholders can download it from the company’s website.

. Preparation for shareholders’ meeting and Registration.
The company provides one hour registration prior to convening the meeting, a computerized registration and vote

forms shall be facilitated properly, as well as the revenue stamp shall also be free serviced

. Attending shareholders’ meeting by the Board of Directors
The Board of Directors recognize the importance of the shareholders’ meeting, all directors shall attend every
shareholders’ meeting. The shareholders shall be given an opportunity to make comments and inquires by the Chairman. The minutes
of shareholders’ meetings shall be prepared where all enquiry and important comments shall be recorded. In 2008, 13 of 14 directors,
all executives, external auditors attended the annual general meeting of shareholders in order to receive shareholders’ opinion and

answer their questions.

1.3 An Extraordinary Meeting.
Apart from the Annual General Meeting, the board of directors may convene an interim meeting called “an extraordinary
meeting” to discuss any other matter proposed for approval by the shareholders. In addition, shareholders may request in writing to
the board of directors to call for an extraordinary meeting by specifying the matters to be considered. The board of directors proceeds

to call for the extraordinary meeting as requested by shareholders within 1 month after the meeting requested by shareholders.
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2. Equitable Treatment of Shareholders

The company recognize the equitable treatment of shareholders in order to encourage the confidence of shareholders to

invest in the company.

The company has encourage equitable treatment of shareholders as follow:

The right of the votes in the meeting, given by the company depends on the number of company’ shares- one share
one vote.

The company’s website has been revised and modified in 2008, in order to encourage the information consumption by
shareholders. The minor shareholders shall also have an opportunity and right to present an agenda for shareholders’
meeting also can propose the name of the nominee person to be elected as the director of the board in advance, the
process has been publicized on the company’s website and will be applied for the 2009 shareholders’ meeting.
Telephone service with Company Secretary Officer shall also be provided for shareholders or interested person to call
for more information.

The matters discussed at the shareholders’ meeting shall be in the sequence as given in the invitation letter, any matter
which is not noticed prior to shareholders, shall not be discussed in the meeting.

The shareholders have the right to give all of the votes they have to an individual, or a group for an election of
company’s directors. The votes of each shareholders could not allocated more or less to nominees. The score voted
shall be put in order from the highest score down to the latest ones, the individuals who get higher score shall be
appointed as Directors as per the number of Director(s) to be elected in that time.

The company encourages voting by use of a polling card for each matter in the agenda. A polling card work well
especially when shareholders wish to vote ‘No’, or do not wish to make their votes. This practice also brings more
accuracy, transparency and be inspected.

The regulations of protection of internal-information usage are issued for data-related persons. The directors and
executives, thus also including their wife/ husband and children with age of under 21 years old. Any transaction of
company’s securities, sell-purchase or transfer, has been made, they have to immediately inform to the Company
Secretary Officer before the information shall be reported further to The Office of the Securities and Exchange
Commission within 3 working days from the date of transaction, sell-purchase or transfer. In addition, the directors and
executives or department unit , who are closed to the company’s internal data, are supposed to transfer any information

for their own sake of interests to external or unrelated personnel before the important information is publicized.

3. Role of Stakeholders

The company recognize with due care to the rights of stakeholders as well as other concerned parties including shareholders,

customers, trading partners, competitors, creditors, employees and therefore communities and environment where the Company

operates and the society at large. The company shall set a clear policy on fair treatment for each and every stakeholder. The rights of

stakeholders that are established by laws or through mutual agreements are to be respected .
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Shareholders

Customers

Trading Partners

Competitors

Creditors

Employees

Community & Environment :

4. Disclosure and Transparency

The company is committed to present itself as a high professional representative to
maximize benefit and satisfaction for our shareholders. Conducting business efficiently
with transparency, be able to create trust and confidence amongst its shareholders by
considering the company’s long term growth and appropriate levels of sustained returns
The company is committed to maximize satisfaction to our customers with right-to-
order, high quality products at reasonable price and on-time delivery service. The
company shall be a proactive agent who is willing to give consultation, solve problems
and complaint, keep strictly our customer’s confidential and business contract.

The company shall treat our trading partners equally and honestly in accordance with the
frame of rules and regulations as well as trade law. The commitment to disclose all
necessary information, be transparency and fair, in all aspects of business transactions

including purchasing procedure.

The company have commitment to play fair game of business competition in
accordance with the frame of rules and regulations as well as trade law. The company
encourages fair and free-trading policies, not monopoly. The company will not use the

illegal information and defame competitors.

The company have commitment to follow the financial contracts we have with our

creditors

The company realize the importance of the company’s employees. All employees shall
be treated equally and fairly without discrimination on race, religious or gender, in
accordance with Labor Law, rules and regulations and receive appropriated
compensation. In addition, Human Resources Development plan has been invested for

them continuously as well as the company’s business development.

The company realizes the importance of natural resources and environment, thus the
policies on environmental control management, has been strictly conducted to ensure
reasonable usage of all resources and comply with relevant laws, rules and
regulations. Pollution prevention is also the important issue which the company
concerned in every step of works, in order to prevent the affected to all staff and

communities.

The board of directors ensures that all important information relevant to the company, both financial and non-financial :

corporate governance policy and environmental policy are normally publicized via The Stock Exchange of Thailand and company’s

website, annual statements (form 56-1) and annual reports. Furthermore, The company has designated various media and activities,

the shareholders, analyst and investors can asked for the company visit or having a meeting with Executives/Senior Executive Officers

timely, to disseminate corporate information to outsiders such as shareholders and investors. In addition, shareholders are able to

reach to information needed through calling to shareholder-administrated unit concerned in order to help them understand the

company and its business.

(]
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The company recognizes that all information, is disclosed correctly, accurately, on a timely basis and transparently that are

trustworthy and adequately for shareholders to make decision, so the company has appointed the Company Secretary Office
Manager, Company Secretary Office, to be responsible for and perform ‘Investor relations function” with care to communicate with

outsiders such as shareholders, investors, analysts.

Company’s news and information have been communicated via the following channel:
. The Stock Exchange of Thailand’s website is www.set.or.th
. Office of the Securities and Exchange Commission’s website is www.sec.or.th

D The Crown Seal Plc.’s website is www.crownseal.co.th

. Company and Executives Visit Activity.

D Contact directly via e-mail and telephone.

The shareholders and persons who need more information can contact directly to:
Contact Person . Company Secretary Office Manager
Address . Crown Seal Public Company Limited
5 Soi Rangsit-Nakornnayok 46, Tumbol Prachatipat
Umphur Thunyaburi, Pathumtani

Tel. © +66(0) 2533-0450 ext. 638
Fax. © +66(0) 2974-1114
E-mail . napaporn@crownseal.co.th

Inside Information Control

The company shall determinate for executives and staff especially staff who are data users, not to disclose or publicize internal
information or data for the sake of one’s own benefit, buy or sell shares, transfer data for buy or sell shares. Internal data control has to be

strictly managed to maximize disclosure and transparency, including fairness of corporate.

Internal Control

The Board of Directors shall ensure an effective and sufficient internal control system that covers every aspect of its
operation; financial operations, corporate performance. The Internal Audit Office is established to ensure that all operation units of the
Company are in compliance with operating procedures, in addition, Internal Audit also assess the effectiveness and adequateness of
the internal control system, since its works independently, it can provided adequate control, transparent and can be the balanced
mechanisms against improper acts that could give negative impact to the shareholders investments in the company and its asset. The

Internal Audit report directly to Audit Committee.
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5. Responsibilities of The Board of Directors

1.  The Structure of The Board of Directors

1.1

The Board of Directors

The Board of Directors consists of 7 to 15 persons with excellent qualification and experience relevant to the

company’s business. The qualifications of the Board of Directors must comply with the Act of Public Company Limited, the Regulation

of the Security Exchange Commission and Stock Exchange of Thailand. The Board of Directors of the company consists of at least 3

Independent Directors.

As of December 31,2008, The Board of Directors of the company consists of 15 Directors:
3 Executive Directors.

12 Non-Executive Directors.

The Chairman of The Board of Directors is not President.

The name list of The Board of Directors and its responsibilities are referred in Management Structure-item 1

1.2 The Committee of the Board of Directors

The Committee of the Board of Directors consists of:
1.2.1 Audit Committee

The Audit Committee shall consists of 3 Independent Committee members with at least one member
who is knowledgeable in finance and accounting, an Internal Audit Office manager being a secretary. The
qualifications of the Audit Committee shall reflect the Stock Exchange of Thailand’s requirement on qualifications
of independence announcement.

As of December 31, 2008, the Audit Committee consists of 3 Independent Directors who possess high
professional and ethical standards with experience and expertise in internal audit. They are able to be responsible
for monitoring and assessing the adequacy of the internal control, then expressing their opinions with regard to
the benefits of the Company to the Board of directors. The names of the Audit Committee and its responsibilities

are listed and referred in the issue of Management Structure-item 2

122 Risk Management Committee
The Risk Management Committee is a sub-committee of management ,shall consists of Senior
Executive Officers and Executive Officers, and is chaired by President. The roles and responsibilities of the Risk

Management Committee are listed and referred in the issue of Management Structure-item 4

2. Meeting of the Board of Directors

The meeting of the Board of Directors must be held no less than 6 times a year and be scheduled through the year before

hand to ensure that all Directors shall manage time to attend the meetings. In case of needed, a meeting shall be make up. The

agenda and attached documents for Board Meetings must be prepared and determined clearly whether for information or

consideration, and shall be submitted to the Board of Directors no less 7 days before the meetings to ensure smooth meeting

procedure with clear decisions and resolutions.
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All Directors shall be allocated appropriate time for free discussion and to express their opinions, with regard to the benefit

and fairness of the company’s shareholders and related persons. The Executives should be able to attend the board meeting to
present information and express opinions which benefit to the meeting. The Secretary of the Board of Directors shall take minutes
and must prepare a draft meeting report within 14 days after a meeting, then presents to the Board of Directors for consideration
before submitting to the Board of Directors in the next Board Meeting for its approval and acknowledgement. The Chairman of the
Board or the Chairman of a meeting and the Secretary of the Board of Directors must sign for acknowledgement on the minute, then

keep filing for further review and inspection when needed.

In 2008, The Board Meetings were held 7 times. The meeting-attendance report of the Board Directors is shown in the issue

of Management Structure-item 1

3. Remuneration

The levels of Directors’ remunerations shall be comparable to those of listed companies in The Stock Exchange of Thailand
and size of business taking into consideration of the duties and responsibilities of the directors concerned and the company’s
performance. Directors’ remuneration is approved at a shareholders’ meeting. For directors who are assigned more works and
responsibilities, such as the Audit Committee, shall receive additional remunerations appropriately.

The executives’ remunerations shall be considered and approved with regard of the policies set by the board of directors. The
levels of executives’ remunerations shall be comparable to those of companies in the same industry taking into consideration of the
duties and responsibilities, individual performance, the Company’s performance, with fairness, to motivate the high professional and

standard ones to work with us longer.

The remunerations for Directors and Executives in 2008 are referred in the issue of Management Structure, Director and

Management Remuneration section-item 1.1-1.3 .

4. The Development of Directors and Management.
The company promotes and facilitates training and the continuing education for related persons with the Corporate
Governance system such as, Directors, Management and Company Secretary, This enables continuous improvement to work
performance. In addition, A new cabinet of Board of Directors shall be provided all necessary information and suggestions which are

definitely useful to lead and drive the Company’s Business.
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Internal Control

The Board of Directors shall ensure an effective and sufficient internal control system that covers every aspect of its
operation; financial, operations, corporate performance. The Board of Directors has appointed the Audit Committee whose qualification
compliance with laws governing securities and stock exchange and assigned the Internal Audit Office Manager as the secretary. The
Audit Committee’s duties are to review the effectiveness of the Company’s internal control and internal audit system. As the Internal
Audit Office, is responsible for evaluating the sufficiency and effectiveness of internal control system in main process of the
Company’s business. In addition, reviewing the accuracy and completeness of financial report , evaluating quality level of controlled
procedure in all departments and expressing its opinions to the management with regard to improve the internal control system. In
order to ensure that the Company is in compliance with the operating procedures and The Committee of Sponsoring Organization of

the Treadway Commission, COSO.

COSO consists of 5 components as follow:

1. Control Environment:

The company formulated the visions, mission, strategy, business plan and goals in order to manage and control the direction
of the company. The organization structure has been designed for proper responsibility, job description with scope of works, and the
qualification for each position has been created. There is regularly knowledge enhancement for relevant employees. The operation
reports have been regularly presented to the Board of Directors in order to achieve sufficient and appropriate internal control.

The Board of Director has adopted the policy in accordance with the principles of Good Corporate Governance in order to
encourage greater transparency, accurate and reliable management, while an adherence to ethics for all directors, managers and
employees will allow it to gain acceptance and create confidence for Shareholders as well as ultimately benefit the business in the

long-term.

2. Risk Management:
The company established the Risk management committee including the President acts as the Chairman and the Executives
acts as the committee. The duty of this committee is to assess and analyze the risk affecting to the business operation and to find

the risk preventive measures and control.

Furthermore, the committee has a duty to assess the efficiency of the risk management such that results were duly reported for

consideration and review of the Audit committee and the Board of the Directors.

At present, the risk management system has been developed and expected to be enhanced efficiently and well organized.

3. Control Activities
The company has adopted the operational guidelines to all working units, ensuring that the operation shall achieve the high
performance and reach the aimed targets. Furthermore, the company regulates the policy and approves procedure for all
management levels with clarity and in written in as well as reviews it to comply with practical acts regularly in order to achieve
flexibility and efficiency in the management and performance.
In case the connected transactions related to relevant person of the company that may pose potential conflicts of interest, as
a result that connected transactions shall comply with rules and regulation such as any transactions in accordance with all application

laws.
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4. Information and Communication

The company has established channels for both internal and external communications in the organization that all concerning
departments obtain adequate, accurate, complete and updated information technology for the operation and to support decision-
making processes. Furthermore, the Board of Director’s meetings and the executive committee’s meetings are frequently held in
order to transfer the policy, working guidelines and necessary information to relevant officers. The company has introduced SAP
system software to record data and to analyze the working performance, as well as Business Objects software introduced for
reporting tools which enhancing efficiency and convenience for working level, as well as, sufficient information as regards to support
decision-making processes for the management level. The employees access data via intranet, while other people obtain information

through the website www.crownseal.co.th.

5. Monitoring and Evaluation
The Internal audit office has the responsibility to evaluate any procedure and report the result of auditing including provide
recommendations for the better performance by following up and evaluating the internal control system to suit for the changing

environment. The results were duly reported for consideration and review of the Audit committee quarterly.

The Board of Director’ meetings are held at least 6 times annually, while the director’s internal meetings are normally held on
a monthly basis in order to review and ensure such performance reached the target. In case the performance differs from the
target, the committee conducts the question and assigns the management department to have action taken in order to solve the

problem; as a result the solving procedure is duly reported to the committee in the next meeting.

In 2008, a total of 9 Audit Committees’ meetings were convened. The Audit Committee has reviewed and concurred the
company’s quarterly and fiscal year 2008 financial statements as well as ensured financial reports that are of quality and accuracy that
meet generally accepted accounting principle and disclose significant company performance in a manner that is both transparent and
adequate. The audit committee has a duty on reviewing the internal auditor’s reports with the objective to ensure that the company‘s
risk management is conducted efficiently within an appropriate internal control systems, ensuring that the management department’s
performance has complied with the auditor’s reports as well as providing the notifications and recommendations for improvement.
Moreover the audit committee has considered choosing and nominating the company’s auditors and auditing fee selection for the year
2009, as well as reviewed Audit Committee Charter in accordance with the principle of Good Corporate Governance of Stock

Exchange of Thailand.
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Related Party Transa

1. As of 31 December 2008, the Company’s transactions with related companies as follow:

: : EHEN
Relationship of : :
ltem Parties Involved Consideration Value
Contract o
Determination
1. Ordinary and usual courses
of business transaction
1.1 Sales of crown caps, Group of Boonrawd Brewery - Shareholders and the - 790.58 738.71 | Monthly payment/with
pilfer-proof caps, maxi- Co., Ltd." same partial group of reference to market
series and plastic caps ThaiNamthip Ltd.” directors price which same rate
Serm Suk Plc.? as others
Green Spot Co., Ltd."
Toyo Pack International Co., Ltd.” | - The same partial group of
directors and major
shareholders
Japan Crown Cork Ltd. (JCC)° - The same partial group of
directors and major
shareholders
1.2 Sales of equipment and Group of Boonrawd Brewery - Shareholders and the - 0.94 2.15 | Monthly payment/with
spare parts Co., Ltd. same partial group of reference to market
ThaiNamthip Ltd. directors price which same rate
Serm Suk Plc. as others
Green Spot Co., Ltd.
Bangkok Can Manufacturing - The same partial group of
Co., Ltd (BCM)". directors and major
shareholders
2. Transactions that support
ordinary and usual
course of business
2.1 Printing and related Bangkok Can Manufacturing - The same partial group of - 162.77 173.80 | Monthly payment/with
- Printing and coating Co., Ltd. directors and major reference to market
metal sheet services shareholders price which same rate
- Printing artworks as others
- Printing of sample
printed sheet
2.2 License agreement Toyo Seikan Kaisha Ltd.(TSK)® - Major shareholder 5 years 1413 13.22 | Twice payment/set
percentage rate as sales
of cap volume. Rate
imposed by TSK is not
higher than others.
2.3 Sales of spare parts and | Japan Crown Cork Ltd. - The same partial group of - 30.50 19.00 | Monthly payment/with
raw materials. directors and major reference to market
shareholders price which same rate
Saiwai Shoji Co., Ltd’. - The same major as others.
shareholders
3. Short-term property rental
contract which is not
longer than 3 years
3.1 Land lease (6,599 Sgm.) Bangkok Can Manufacturing - The same partial group of 3 years 0.37 0.35 | Yearly payment and
(The excise office, Car Co., Ltd. directors and major (1 May. 07 - lease rate is set by Fair
park, Scrap Store) shareholders 30 Apr.10) Value appraised by
independent appraiser.
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Item

Parties Involved

Relationship of
Contract

Term

Basis of
Consideration Value
Determination

Line 7

and continue
the contract

for1 year
until
31 Oct. 09)

3.2 Property lease Bangkok Can Manufacturing - The same partial group of 3 years 1.05 1.05 | Yearly payment/base on
(Co-Generation Building) Co., Ltd. directors and major (1 May. 07 - building depreciated

shareholders 30 Apr.10) cost

3.3 Land lease (2,448 Sgm.) Bangkok Can Manufacturing - The same partial group of 3 Years 0.1 0.06 | Yearly payment and
(Automatic Warehouse Co., Ltd. directors and major (1 Jun.07 - lease rate is set by Fair
Building) shareholders 31 May.10) Value appraised by

independent appraiser.
4. Asset and service

transactions

4.1 Administrative Service. Bangkok Can Manufacturing - The same partial group of 1 year 2 26.6 25.22 | Monthly payment/

- Administrative Co., Ltd. directors and major months service fee is set from
assistance and shareholders (1 Nov.07 - proportion of workload.
supporting in 31 Dec.08)

Marketing, Accounting *only Auto -
and Finance, Information warehouse
Technology, Purchasing Service
and Personnel finished on
30 Apr. 07

- Auto warehouse 3.18
service fee*

4.2 Setup Service for Well Pack Innovation Co., Ltd." | - The same partial group of | 6 months 3.76 | Service payment after
Computer Software and directors and major (Apr. 07 - completed work and
Hardware, SAP and shareholders Sep. 07) service fee is set from
Personnel Systems proportion of workload.

Toyo Pack International Co., Ltd. | - The same partial group of | 6 months 0.79 1.71 | Service payment after
directors and major (Nov. 07 - completed work and
shareholders Apr. 08) service fee is set from

proportion of workload.

Toyo Filing Intemational Co., Ltd."" | - The same partial group of | 6 months 2.94 Service payment after
directors and major (Jul.08 - completed work and
shareholders Dec.08) service fee is set from

proportion of workload
plus margin 12%

4.3 Administrative Service for | Well Pack Innovation Co., Ltd. - The same partial group of 1 year 3.81 0.59 | Monthly payment
Computer Software and directors and major 3 months Service fee is set from
Hardware, SAP and shareholders (1 Oct .07 - proportion of workload
Personnel Systems 31 Dec.08) plus margin 8%

Toyo Pack International Co., Ltd. | - The same partial group of | 8 months 0.57 Monthly payment
directors and major (1 May.08 - Service fee is set from
shareholders 31 Dec.08) proportion of workload

plus margin 8%

4.4 Permission to use Bangkok Can Manufacturing - The same partial group of 1 year 1.00 1.07 | Yearly payment and rate
Coating Machine Line 6 Co., Ltd. directors and major (1 Nov.07 - is set by the percentage
and Printing Machine shareholders 31 Oct .08 of Machinery’s

depreciation.

D
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Relationship of

Basis of

ltem Parties Involved Term Consideration Value
Contract S
Determination

4.5 Land lease 20-1-87 rai Bangkok Can Manufacturing - The same partial group of | 30 Years 0.50 0.50 | One time payment totally
(Office and 2-piece Co., Ltd. directors and major (2 Jul.01 -1 THB 15 million on contract
can plant) shareholders Jul. 31) date. Price of land is equal

to base price that
company bought from
BCM.Rental rate is 1.5%
per year of land price at
present value and discount
by 8%.

4.6 Land lease 8-3-80 rai Bangkok Can Manufacturing - The same partial group of 30 Years 0.49 0.49 | One time payment totally
(Building no 3,4 scrap Co., Ltd. directors and major (2 Jul. 01 - THB 14.78 million on
baler and loading area) shareholders 1 Jul. 31) contract date. Fair Value of

land is appraised by
independent appraiser.
Rental rate is 1.5% per
year of land price at
present value and discount
by 8%.

4.7 Sales of Auto Bangkok Can Manufacturing - The same partial group of | May. 2007 - 62.00 | One time payment on
Warehouse, machine and | Co., Ltd. directors and major contract date/ price is set
equipment shareholders by Fair Value appraised by

independent appraiser
5. Financial assistance

transaction

5.1 Long term loan totally THB | Bangkok Can Manufacturing - The same partial group of | 15 Aug. 02 - 6.92 | Interest payment every
600 million at 5.5-6.5% Co., Ltd. directors and major = 1Apr.07 3 months
interest rate (the rate shareholders
reduced from 6.5% to
5.5% in August 1,2005 and
extended the end of
repayment due from 2007
t0 2009) In 2007, the
company repaid a full
amount of debt.

Note :

—

Group of Boonrawd Brewery Co., Ltd; Manufacturer and distributor of beverages.

ThaiNamthip Ltd.; Manufacturer and distributor of beverages.

Serm Suk Plc.; Manufacturer and distributor of beverages.

Green Spot Co., Ltd.; Manufacturer and distributor of beverages.

Toyo Pack International Co., Ltd.; Manufacturer and distributor of plastic bottle.

Japan Crown Cork Ltd.; Manufacturer and distributor of packaging.

Bangkok Can Manufacturing Co., Ltd.; Manufacturer and distributor of Easy Open end, 2-Piece Can, 3-Piece Can.
Toyo Seikan Kaisha Ltd.; Manufacturer and distributor of packaging.

© © N 2 o &~ w N

Saiwai Shoji Co., Ltd.; Distributor of machinery and spare parts.

N
i

Well Pack Innovation Co.,Ltd.; Manufacturer and distributor of plastic packaging.

—
—

Toyo Filling International Co., Ltd; Manufacturer and distributor of hair treatment Products.
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2. Necessities and Reasons

In 2008, the company had transactions with related persons which can be categorized to 5 types (as disclosed above) as follow:
1. An ordinary business transaction
2. A supporting ordinary business transaction
3. A property rent and lease with no more than 3 years transaction
4. An asset or service transaction

5. A granted or accepted financial support transaction

The entering into above transactions, the Company will consider its reasons and necessities, conditions and the fair price to
gain the highest benefit for the Company. In case that ordinary business and supporting ordinary business transactions, the company
will proceed with normal commercial terms of the ordinary and usual course of business which is the same criteria as an external
person. For the property rent and lease transactions with no more than 3 years and the transaction related to the assets or services,
the company will determine the rent and service fee according to the fair value from the independent appraiser and using sharing cost
basis according to the proportion of work load plus the profit comparing with the market price. In case of the company accepts a
financial support, the compensation will be calculated comparing with the market price.

The agreement in any transactions/contacts with any other persons who have conflicts of interest with the Company, the
necessities and reasons will be considered including all criteria and fair value to prevent the conflicts of interest and gain the highest

benefit for the company.

3. Measures or procedure for the authorization of related party transactions

The Company has measures and procedures for approving the entering into the connected transactions in compliance with
the Rules and Regulations of the office of Securities and Exchange Commission (SEC) and the Stock Exchange of Thailand (SET).
Moreover, the Company complies with edition 47 of the Thai Accounting Standards, concerning information disclosures of persons or
businesses with related transactions. In case of the company enter in to the connected transaction with the connected persons; the
company must aware of conflict of interest, carefully enter into the transaction and acts like with outside parties for the company
maximize benefit. The approval process must be transparency and comply with the Rules and Regulations of the Stock Exchange of
Thailand (SET).

When the company enter into the connected transaction it must consider the size of the transaction that should be disclosed
to the Stock Exchange of Thailand and/or approved by the Board of Directors and/or approved by the Shareholders’ meeting as per

the procedure of Stock Exchanged of Thailand and perform correctly.

4. Trend for future Connected Transactions

The company formulated the connected transaction policy; to comply with the Rules and Regulations of the office of
Securities and Exchange Commission (SEC) and the Stock Exchange of Thailand (SET). Any how, in the future if the company will
enter into connected transactions with the persons with conflict of interest, the Company shall request the comment of the Audit
Committee or specialist such as the Financial Advisor and the Independent Appraiser regarding the appropriate of the transaction. The
purpose of this comment is to facilitate the decision making of the Board of Directors or Shareholders’ meeting to ensure that the

transaction occurred for equality of all shareholders’ benefit.
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Report of the Audit Committee

To: The Shareholders,

On November 8th, 2008 the Board of Directors had unanimously resolved to appoint former Audit Committee members
whose term have expired for another term of three years, comprising of three independent directors who are non-executive and
capable in the fields of business administration, engineering, accounting and auditing. Chaired by Mr.Dusit Nontanakorn, including two
other directors, namely Mr.Jakkris Bulsook and Mrs.Pilai Piemphongsarn. The Audit Committee has performed its oversight duties in
accordance with the Audit Committee’s charter approved by the Board which is summarized as follows:

1. Reviewed quarterly and 2008 financial statements, auditor’s report and the disclosure of financial information.

The review concluded that the financial reports were accurate and in accordance with generally accepted
accounting principles. While the auditor’s report has been unqualified opinion.

2. Considered the results of internal audit and internal control evaluation as well as risk assessment in key activities.

The consideration concluded that the Company has proper and adequate internal control systems

3. The Company has performed in compliance with laws governing the Securities and Stock Exchange, regulations of

the Stock Exchange of Thailand (SET) and other laws relevant to the Company’s business.

4. Reviewed and expressed an opinion on the entering into the connected transactions of the Company in

accordance with the regulations of the Stock Exchange of Thailand (SET) regarding the connected transactions.
The opinion concluded that the entering into the connected transactions of the Company were reasonable and fair
to all shareholders.

5. In 2008, a total of 9 Audit Committee’s meetings were convened, 4 times of which were regular meeting and 5

other times were special meeting as to consider the point of problem, sharing opinion and making useful

recommendation for the Company’s operation. The Audit Committee’s attendance were as follow:

Number of Attendance / Total of Meetings (Times)

Regular Meeting Special Meeting
Mr.Dusit Nontanakron ‘ 4/4 ‘ 5/5
Mr.Jakkris  Bulsook ‘ 4/4 ‘ 4/5
Mrs.Pilai Piemphongsarn ‘ 3/4 ‘ 4/5

6.  Considered the appointment of the Company’s auditors for the year 2009. It is considered appropriate to propose
Ernst and Young Office Limited which has independent and has shown satisfactory performance to the Board and
then propose to appoint Ernst and Young Office Limited to be the Company’s auditors for the year 2009 to the
annual general shareholders meeting for approval.

7. Approved the 2009 internal audit plan.

8.  Reviewed the Audit Committee’s Charter and proposed to the Board for approval, which emphasized on the
principles of good corporate governance and in compliance with the Stock Exchange of Thailand (SET)’s

regulations regarding the Audit Committee’s best practice.

On behalf of the Audit Committee

o (Y—

R—

(Mr. Dusit Nontanakorn)
Chairman of the Audit Committee
February 26, 2009
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The Explanation and Analysis of
the financial status and operating result

Business Overview for the operating results in 2008

The economic in Thailand had slow down for the past year with the growth rate of 2.6% in 2008 had decreased from the
growth rate of 4.9% in year 2007 which was the result from negative factor of global financial crisis. The global shrinking economic
has affected the reduction of export and tourism in the country. The unstable of political situation in the country affected the
confidence in economic. The problem of fluctuation in exchange rate with continuing weaken of Baht currency was another factor.
The shortage of raw materials and the high price increase which affected the business in an acute condition resulting the decrease of

the growth rate of soft drinks industrial and product of caps and closure.

The Company had operated the business according to the planned strategies. The Company had efficiently managed with
cautious to all risks and was able to manage out of the shortage of raw materials crisis by getting enough raw materials to serve the
need of the customers at the reasonable price. The Company had improved the production process to increase the proficiency
capacity with high quality by investing the new printing and cap forming machine with video inspection device to detect the defect. It
has increased the confidence of customers. In addition the Company has launched new design one-piece plastic closure for aseptic

filling system. This led the Company has the privilege than other and increased the expansion of plastic closure.

The Company had concerted efforts to the development of the products and services for respond to the customers need.
The Company had the total revenue of Baht 2,517 millions; consisted of sales of cap and closure and services income for the amount
of Baht 2,353 millions which had increased from year 2007 at the rate of 7% with the net profit of Baht 162 millions or equivalent of
earnings per share Baht 3.12. The net profit ratio was 6.5% and the return on equity was 11.6%. On 24 February 2009, the Board
of Directors of the Company had decided to pay the dividend to the shareholders for the operating result of year 2008 at the rate of
Baht 0.77 per share summed up to the total of Baht 41.86 millions or equivalent of 25.71% of net profit of which the Board of the
Directors of the Company will submit to the Sixteenth Annual General Shareholders Meeting for the year 2009 on 23 April 2009 for

approval.

The Explanation and Analysis of operating results for the year 2008 compared to 2007

In year 2008, the Company had earnings before tax for the amount of Baht 227 millions which had increased from previous
year for the amount of Baht 19 millions or equivalent of 9%. After the deduction of the corporate income tax for the amount of Baht
65 millions, the Company had net profit of Baht 162 millions which had increased by Baht 20 millions from previous year or equivalent
to 14%. The cause of the increase of earnings before tax and the net profit from previous year due to the Company had increased
the gross profit for the amount of Baht 47 millions or equivalent to 20%. It was due to the increase of sale in quantity and price.
The Company was able to control the product cost with efficiency and effectively. The cost of interest had decreased by Baht 12
millions or equivalent to 63%. The Company had cash surplus from the operation and was able to repay the loans resulting the

decrease of interest expenses. The Company had reserved the loss on impairment of assets for sales for the amount of Baht 41

millions. It was due to the change of appraisal; the Company had changed the appraisal from the retail price to whole sale price.
Unit : Million Baht

Different
Year 2008 Year 2007
Amount
Earnings before tax 227 208 19 9
Less Corporate income tax 65 66 (1) (2)
Net Profit 162 142 20 14
SEEA
8 2 SlUBWUUSiﬁWU. E:SE 1
§% us¥h wnhdu oAn (vAsu)




Revenue

In year 2008, the Company had the total revenue of Baht 2,517 millions had increased from previous year for the amount of
Baht 154 millions or equivalent of 7%. The main reason was the increase of total sales of cap and closure and printing services for
the amount of Baht 2,353 millions which had increased from the previous year for the amount of Baht 153 millions or equivalent to
7%. It was due to the increase of sales both in quantity and price. It was the income from sales of scrap metal for the amount of
Baht 104 millions which had increased from the previous year for the amount of Baht 6 millions or equivalent to 6% from the
increase of sales price of scrap metal. Other income for the amount of Baht 58 millions had decreased by Baht 5 millions or
equivalent of 8%. It was due to the year 2007; the Company had other special income from the sale of assets for the amount of
Baht 14 millions. For the year 2008, the other income of the Company consisted of import duty refund and the dividend from the
long term investment had increased from the previous year for the amount of Baht 9 millions.
Unit : Million Baht

Year 2008 Year 2007 SHICIENt
Amount %
Revenues

Sales 2,200 2,026 174 9
Services income from printing sheets 153 174 (21) (12)
Total 2,353 2,200 153 7
Rental income 2 2 0 0

Other income
Income from Sales of scrap metal 104 98 6 6
Others 58 63 (5) 8)
Total revenues 2,517 2,363 154 7

Cost of Sales and Gross Profit

In 2008 the Company had the cost of sales and printing services for the amount of Baht 2,072 millions or equivalent to 88%
of sales. The Company had gross profit from sales and printing services for the amount of Baht 281 millions or equivalent to 12% of
sales which had increased from the year 2007 for the amount of Baht 47 millions or equivalent of 20%. It was due to the reason of
increase sales both in quantity and price including the profit increase rate for the favorable products mixed, which led to the
compensation of the high increase of raw materials. In addition, the company was able to control efficiently the decrease of

production cost.

Unit . Million Baht

Year 2008 Year 2007 Different
Amount Ratio (%) Amount Ratio (%) Amount
Sales 2,353 100 2,200 100 153 7
Cost of Sales and Services of
Printing Sheets 2,072 88 1,966 89 106 5
Gross profit 281 12 234 11 47 20
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Selling and Administrative Expenses

In the year 2008, the Company had the selling and administrative expenses for the amount of Baht 169 millions which had
decreased from previous year for the amount of one million Baht or equivalent to 0.6%. The ratio of selling and administrative
expenses to total revenue had decreased to 6.7% in 2008 from 7.2% in 2007.

Loss on Impairment of Assets for Sales

In 2008, the Company had recognized the loss on impairment of assets for sales for the amount of Baht 41 millions. It was due
to the Company had arranged the appraisal for the land for sales by using the whole sale price. But the appraisal in year 2007 was using
the retailed price. Therefore the different of value of land were recorded as impairment loss.

Interest Expenses

In the year 2008, the interest expenses were Baht 7 millions which had decreased from previous year for the amount of Baht
12 millions or equivalent to 63%. The Company had cash surplus from the operation and was able to repay the loans. In addition,
the interest rate had decreased from the previous year.

Corporate Income Tax

In the year 2008, the Company had the corporate income tax for the amount of Baht 65 millions which had decreased from
the previous year for the amount of one million Baht or equivalent to 2%. The rate of corporate income tax had decreased to 25% in
2008 from 30% in 2007.

Capital Expenditures

In the year 2008, the Company had the capital expenditures for the amount of Baht 127 millions. The main portion of the

investment was the machinery for increasing the efficiency and the capacity of production.

Financial Status

Assets

The total assets of the Company at the year end of 2008 were Baht 2,128 millions which had increased from 2007 for the

amount of Baht 30 millions or equivalent to 1%. It consisted of the current assets, property, plants & equipment, assets for sales

and non-current assets in the ratio of 37%, 49%, 13% and 1% respectively. Assets categories were as follows:

D
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Unit . Million Baht

31 December 2008 31 December 2007 Different
Amount Ratio (%) Amount Ratio (%)
Current Assets 794 37 731 35 63 9
Property, Plants & Equipment 1,033 49 1,025 49 8 1
Assets for Sales 275 13 316 15 (41) (13)
Other Non-current Assets 26 1 26 1 0 0
Total Assets 2,128 100 2,098 100 30 1

Total current assets increased from 2007 for the amount of Baht 63 millions or equivalent to 9%. The main reasons came from the
followings:

. Cash and cash equivalents amounted of Baht 34 millions which had increased for 215%. It was due to the company
had the policy of increasing the cash reserve to cope with the cash liquidity problem from the critical financial crisis as
the adverse effect on the global economy.

. Trade account receivable amounted of Baht 332 millions which had increased for the amount of Baht 43 millions or
equivalent to 15%. It was due to the increase of the sales. The account receivable turn over ratio of the company was
7.5 times and the collection period was 48 days.

. The inventories consisted of raw materials; work in process and finished products for the amount of Baht 366 millions
which had increased for the amount of Baht 6 millions or equivalent to 2%. The Company had the inventories turn over

ratio of 18.8 times and the selling period of 19 days.

Assets for sales had the amount of Baht 275 millions which had decreased from 2007 for the amount of Baht 41 millions or
equivalent to 13%. The Company had arranged the independent appraiser to appraise the assets and changed the appraisal from the

retail price to whole sale price.
Liabilities
The total liabilities of the Company at the year end of 2008 were Baht 665 millions which had decreased from year 2007 for

the amount of Baht 93 millions or equivalent to 12%. It consisted of current liabilities and non-current liabilities for the ratio of 94%

and 6% respectively. Liabilities categories were as follows:

Unit . Million Baht

31 December 2008 31 December 2007 Different
Amount Ratio (%) Amount Ratio (%) Amount
Current Liabilities 623 94 714 94 91) (13)
Non-current Liabilities 42 6 44 6 2) (4)
Total liabilities 665 100 758 100 (93) (12)
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Current liabilities amounted of Baht 623 millions which had decreased for the amount of Baht 91 millions or equivalent to 13%.

The main reason was the repayment of the short-term loan to the financial institutions.

Non-current liabilities had the amount of Baht 42 millions. It consisted of rental received in advance, contribution for provident
funds by the company for the resigned staff who terminated the membership of the provident funds scheme and liabilities under

finance lease agreement for the total amount of Baht 21 millions, Baht 18 millions and Baht 3 millions respectively.

Shareholders’ Equity

As of 31° December 2008, the shareholders’ equity amounted of Baht 1,464 millions, which had increased from the previous

year for the amount of Baht 123 millions or equivalent to 9%. It was due to the changes of the followings:

. The Revaluation Surplus of Assets as of 31% December 2008 amounted of Baht 226 millions, which had decreased from
the year end of previous year for the amount of Baht 30 millions or equivalent to 12%. It was due to the adjustment of
revaluation surplus of assets transferred to retained earnings.

D The Retained earnings as of 31°' December 2008 amounted of Baht 308 millions, which had increased from previous
year for the amount of Baht 145 millions or equivalent to 89%. It was due to the company had the net profit amounted
Baht 163 millions in 2008 and the adjustment of revaluation surplus of assets for the amount of Baht 27 millions
transferred to retained earnings. In addition in 2008, the company had paid the dividends for the amount of Baht 37

millions for the profit of 2007, and transferred the un-allotted of retained earnings for the amount of Baht 8 millions.

Liquidity and Source of funds & Used of funds

. Liquidity in 2008, the company had the policy of increasing the cash reserve and change the proportion of type of loan
by decreasing the call loan and increasing the short-term and long-term loan to cope with the cash liquidity problem from the critical
financial crisis.

As of 31* December 2008, the Company debt to equity ratio was 0.45% which had decreased from 0.57% in 2007

. Source of funds & Used of funds for 2008 consisted of

1. Cash flows from operating activities amounted Baht 325 millions which came from income from operating activities
before changes in operating assets and liabilities amounted Baht 397 millions. The Company had increased the
operating assets for the amount of Baht 40 millions. It consisted of trade account receivable, inventories, etc. The
company had increased the operating liabilities for the amount of Baht 39 millions, such as trade accounts payable.
The Company had paid in cash for interest expenses and corporate income tax for the amount of Baht 71 millions.

2. Cash used in investing activities had the amount of Baht 118 millions. [t was mainly from the investment of
machinery for increasing the efficiency and the capacity of production.

3. Cash flows from financing activities had the amount of Baht 184 millions. It was mainly from the repayment of loans
from financial institutions for the amount of Baht 144 millions and dividend paid to common shares and preferred

shares for the amount of Baht 37 millions.
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AndenmAuazins g 118,228,864 111,159,985
21091 (l3) anmesmieiinu 21A1suazgLnInl
wATANITNAWINNBAN 1,267,489 (14,885,334)
mmnm’mﬁmﬁLL@ﬂLﬂ?ﬂlﬂuﬁﬁﬂmﬁmﬁu 2,014,857 508,652
pnlenenanidle 6,882,753 18,417,985
ﬁﬂmmmiﬁwLgquuﬁﬂumnﬂﬁ'ﬂuuﬂ@ﬂu
Aunnduazniduaituenu 396,635,665 326,604,475
Aunindanifiunuanas (fsu
@nuﬁm@ﬁq (42,990,483) 34,864,681
Qﬂuﬁﬁ@mﬁilﬁﬂﬁmﬁu 9,897,027 (4,423,107)
AuApavae (6,342,410) (18,553,598)
arluapnag (1,066,540) 6,293,272
Aunsweudeuiu 146,529 (800,215)
Aunsnellaivauidaudu 349,121 813,061

vinenvigUsznatvuns§uludounieesauns@uil

(]

Annual Report 2008
Crown Seal Public Company Limited

(o)
\\\L»J /L«




DUAS:IIAIDUAA (o)

uS¥h wW1du Ao (IVkILU)
AWiLTAugaTUN 31 WA 2551 waz 2550

WL LN

NHAUA T WANIY (ARA3)

winsén 38,962,841 (18,605,337)
EviRansiRgataain 51,187 (85,938)
vilRuuReay 1,711,359 (2,477,400)
AN FUANUEN (983,643) (764,658)
ﬁummmﬂmuz{ﬁ@uﬁm%w (826,250) (3,436,028)
RUAAANNANITNANTULNU 395,544,403 319,429,208
srenenide (8,492,069) (18,017,593)
anan BRIl (62,157,635) (63,881,957)
NUARGNEAINNANTTHANTUNY 324,894,699 247,529,658
NTEUARUAAIINNANTTNRINY
FeenasuazgUnanl (117,604,321) (90,923,496)
RudngdaavinATaLresdns (1,800,000) -
Suanfuannissnmineiin a1AsuargLnenl 1,603,029 62,004,924
Ruapfuannnisangauiinauiunaan - 654,205
Funswelaidfmaiai (438,270) (403,418)
Ruangnsldllfanssuainu (118,239,562) (28,667,785)

vinenvigsznatvuns§uludouninresaunsduil

D

STuLIUUS:OU 2551
uS¥n whdu ohAa (Vksu)

o
&




DUAS:IAIDUAA (cia)

uUS¥h wW1du oA (IVAILU)
AWFLTAugATUN 31 WA 2551 uaz 2550

UUIE LN

2551 2550

NFTLANUFAAINNANTTNAAUILEU

Sudniutinduariuifusresduananiiunis@u Wty @aa (144,223,072) 80,340,607
RugnfugViaINn1seeniuLsNEns - 57,210,442
eR_utlung (36,528,698) -
HEEMIKI, IR - (50,000,000)
FrazAuduiiuszozannanianisiiiendesiu - (300,000,000)
ﬁﬂi:ﬁwﬁaummﬁmmﬂLﬂj’ﬁmiﬁu (2,858,682) (841,364)
Ruangnsldlflufanssuanmtu (183,610,452) (213,290,315)
Ruanuazsemafisuyihduaniniiugns 23,044,685 5,571,558
RuaauazsanafiauinRuansull 10,724,708 5,163,150
NuUAALAzsIENsIeLYnRuanaiell 33,769,393 10,724,708

dayanszudiuanilaiuavaLEn

senan il Ruandsznausae

Tawtesinslandelldsrsziu 7,879,793 -
%ﬂmuwmuzmuﬁmmqLﬁﬁnﬂiﬁu 4,303,161 3,051,314
uas/dntTyTdaununuainnisisadunine 2,508,185 4,490,866
dnuiiuyuainnsAsAdunined g - 95,719,224

vienvigUsznatvun1s§uludouniresuns@uil

(]

Annual Report 2008
Crown Seal Public Company Limited

(o
\\\LJ‘I /L«




D

NUNJInCUS:AsuuuN1IsIibu

uS¥h wW1du Ao (IVkILU)
AmiLTaugadun 31 funAN 2561 waz 2550

1. dayanaly

1.1 dayanilluasusEn

U3 ehay aie (W) (“usEmy ) Assauduidnumausardgiatunlulsvmelne Wi U5

Inle i anrin %\‘1Lﬂu‘lﬁﬁm%mwwﬁwﬁmﬁﬂuﬂivmmﬁ

' mﬂumwﬂwm LI?“I:W]"’I A1 Luuﬁiﬂ'ﬂﬂ@ﬂiuﬂ’? TUARLAYATMNLEN

'
=

RV ESIRT) LL@wﬁi‘ﬂ‘ﬂﬁ‘U@’]\iLL@V"mﬂLLBJ‘LA‘W?J‘W TWHNV]‘QEIW’]NV]’QQV] L‘LIF;IuﬂﬂL@‘]W] 5 4aaf9AR - WATUIEN 46 Auatlsyansiling
’ﬂ’WLﬂ’ﬂﬁﬂ&l‘quT @QV’J@‘]J‘VJNﬁ’]u

1.2 AngamsainiaAsHgna

ﬁnqmmiiﬂmqmiﬁuﬁ'Lﬁm%usluﬁi:mﬁwivgmsﬁnﬂwﬁwﬂﬁthumﬂrﬁfmm@n?zvmﬁimmmﬁmgﬁﬂ@nmiw
quuss Tnsaziiuldannnisanasatineannaessasfuiialan maznisieivesnannduie munafiiuszvdnesunnng na
Anazanredaniun1sRuIA lugy LL@:mmL%ﬁumméfﬁmﬁ@mm anganisalfianaslddenansenustnaduanse
grAtysieununisauiiugsiawarnisRusniagarresdunindresdilszneunisudssmalneiduaiusunin Dauddniguna
RIUILN ARG 1m%mqummm1umiﬁ'ﬂmﬁimﬂmmmmﬁ wiglapai A lluineudnanazimsrgiareslanasnauan
zj@ma:ﬂnﬁt,ﬁﬂlm qumaﬁuﬁﬁmﬁmuﬁugmi@Lﬁm?ﬁq‘u@mmmﬁmﬂﬁ@ﬁ'Lﬂu@gjsluﬂﬂﬂu wazdszniunisuazde
ANNAFIUAN ) fuFsme Narsaudadnmananluaniunisaiiaqiiu atslsfimasunsduilanaldsunansznlunieay
ANRNITAIA ] fianaazifniulueunnn

2. UM IUNITARYINILNITIY

was = o

AWNPRUNARNIUAINNIATFIUNLTY TN vua lunss s aity el AT TN WA, 2547 UATNITWAAITIENTT L

T 4

Y o A

a v o d%/ d‘ VG v o o a o
NITNY ”mewmﬂmﬂuiﬂmmﬂmuumiuﬂi:mﬁﬂmwwmq?ﬂ@mim AU 14 AU 2544 AaNAINANNLUNTZINT

o

tyniAnatinyd w.A. 2543

swnsRduatiune ineduiunisluatiunuismy Midunaniseaunguung sun1sluatiunimdangeulaniain
aunsRuatiune nadangng

o

a d" Y o o di{ v o a v ' v aj | 1 dl =
qunwwuuimmwwuim%mmﬁmmﬂmumumuumﬂmLﬁmmeﬂuﬂm\iﬂusluuiﬂmﬂms 31K

3. msdszmaldunsgrunisiindivai

Y

3.1 wnsgrunstiydndinatioavldlulliaqiiu

v A

a A % a Ao o A o A o o D)
mﬂ’]'aﬁ’l‘ﬂwumﬂmﬂ’aﬂﬂizmﬂﬂﬂ’]')smfﬁ‘w Q_J AUUN 9/2550 aUUN 38/2550 LALRULN 62/2550 Im‘mﬁmﬂ’]umi

4

Toydlualsasallil

STuLIUUS:OU 2551

(o]

&

uS¥n whdu ohAa (Vksu)



R1Tu7 25 (Uuilga 2550) AUNTEUARUAR

atfuf 29 (Fu1lga 2550) Aryeynu

atfufl 31 (UFunlqs 2550) Aufnpaman

atluil 33 (WFutlgs 2550) FuunIe e

atfufl 35 (Uutlge 2550) N13ULAUBILNTRY

atfuf 39 (U199 2550) wlauneniainyd nswasuulaszanmnimig Toy@uasdaianann
atfufl 41 (UFul3e 2550) JUNNTRUITNINNG

atluifl 43 (U539 2550) QRERHGERE

AU 49 (U539 2550) Foyrynasing

atfufi 51 Auninelaifismu

wmsgrunisiyddreiufedjuRduiunisdudmiuseussazinaninyTn FuluvTendedui 1 unsiau 2551

4

o

dlusiul dhetdnsessddny Wlssiluudauiudy umsgauniatiyd atud 39 Wiuilge 2560) atiud 43 (5uilye 2550) uaz

9
' '
al

atfudl 49 (Fuilye 2550) ldineailasiugsianestfsny douninsgiunistinyTadud 25 Wfuilse 2550) 211Uyt 29 (UFutlgs
2550) @11u7 31 (UFuilgs 2550) @1fuM 33 (UFuilgs 2550) @ifuM 36 (Fuilgs 2550) @iful 41 (WFuilgs 2550) uazeiium 51 Tdd
uansznuattaiuaszddnysesunisiudmiutilaqiiu

3.2 wmsgrumstinydndsldtinadeauldlutliidagiiu

anAmIninydldeentlszniAandananiydetun se/2s51 Mildumnsgruntstinydinaddastalil
21Tu7 36 (UFuilga 2550) n13ag AN YRIRUNTNE

. d . A Tr S
17U 54 (UFuil3a 2550) Aunindlinyunaunnelfinensuaznisanfivaunanian

[
v adaa

wmsgrunisiydfreiufedjuRduiunisRudmiuseussazinaninyTnGuluvTendedun 1 unsau 2552

4

usuly dhavusesddy IHdszluudadiudinnsgunisigdatiuiinanariifinansenuetraiuansedrdnysiey
nsRudmiunsulduinsgunisindatudingin

)

4. wlaunansuydnd A
o v i
4.1 mssuiaala

e lfannisanedudnfufilesEvy WlauanudasuarnanauwnuiiiuaiszdrAnaasanuiiudaead@udn
Tundgauds seldarnnisaauansyariausanlulundududlaeldsmuniSyasie dusududnldsaweunasann
Wndauanudn

Yo a o Y ‘ﬂl Y oa % a =2 :l/ o =3
?qﬂiﬂﬂ’1‘1_Iiﬂ’]ﬁ‘i‘LIgLuﬂimﬁuiﬂ’]ﬁ‘LL@QIﬁﬂW"ﬂ’]ﬁ‘m’m\ﬂIuﬂfﬂﬁJﬂﬂLi"ﬁ.lﬂ\‘i\‘i’]u

P

¥ Y 1 o v ]
selFannislidnfufidusaldnunengaesdnynydn

il

dy A 2 '3 3 0 K KR o dl Y a
panidadaidusednuinmusinsdnelneAileaieenauanauunuiuiasa

Annual Report 2008

(]

N

Crown Seal Public Company Limited

S




D

a ] = = v A vao o = o o v Y A A v o
L\‘IusﬁﬁL‘ﬁ?;lﬂqﬂqﬂ”ﬂqﬂ?ﬂuﬂqﬂ\?ﬂ”ﬂﬂ‘ﬂiﬂiuiugﬂﬂW?ﬂ']'tf""@’\ﬂﬂ?xm?qﬂﬂ'ﬁ‘ﬂ@ﬂ?ﬂgl,ﬂu?qﬂi@LN@']J?‘EI"V]"’I LLM‘LI‘MLLM@

14 Qs Yo o =
wdaaysTR W lFuTnenn

4.2 QUAALALIIENITALLLNNRUER

v
o

RuanuazsansiiauwitRuantsyneudasRuaauay JurnsuimsuazRuawuszardunlannaanegedds
AuuaansAunigluszaznan i 3 weniuanndunlduwasliideaandnlunisdnld

4.3 gnuin1sAn

gnuilnisfuansyaAIaNauIuyaAgninaz iy Uiy TuiinAieniasduargrdmiunaaianulag
dszinnnanaiatuainmaiuRuaingnuidlald Gelaesialifansanainiszaunisninisfiuluuaznisimaz ey nil

4.4 FUAIAILUAD

o

a % o -3 a ¥ U a 1 ad dl A Ad‘ % v 3
AuAndiagtuarfufnssudendnuansyar1nnsAu (aaleat) wieyargnnazldiuudausisanlaay
ANGT TAmuaanaarnefsiunulunisuanianasauiaan lagelssanusae

1% '

o a ~ ' aal a P aa P Y ' o ! &
'3mﬁlm‘]JLL@z@q?LV’]NLL@@QH@ﬂqquiqﬂqnu (ABDLRAEL) V?@H@ﬂqmmﬁmqﬁim ULL@'DLLM?’]ﬂﬂmﬂzmmﬁ LLAZATnNd

q

Wudauvitmesfununissdnidefinndnld
45 azluanunae
@:”Lm'meimhmut,m\nﬂ@mmummnuﬁfam?iﬂLL@z@zﬁuﬁﬂLﬂuG’TunummﬁmLﬁaﬁmﬂﬁﬂ%’
4.6 [UAINY

- o v = - Ly o
Ruaanulunsansui ey luausesniszeswaiateiluduamuialldwwanslusaugniaineuiianis

a

4.7 Nou ﬂ’lﬂ’]‘iLLﬂZ’Qﬂﬂ‘é‘fﬁ LAZALEANSIAN

a

NAULAAIYAAIAINIIANTIR Il 91AsuazgLnTniuansyaAIAINTIATYWIIANTIR InsnA@aN AT aNLAY

ANiaNT9sae ANTRaRUNINE (B1H)
a e e o L da 4 . e dnea e e e Y ne e aom
U3 TufingaAZuusnaasiauuaziasesdnsiusmaimu w Junldduningun udeainiuiddng anldfing

dsziiunanaunazirsasdnstaadilsziiusmaidassuaziiuindunindaanannlusanfia ud sl 13 dpldinssadu
sadunindaananaduaisasaiadisaauioyd o JuilususauansisanyargfassuatnalansydnAy

STuLIUUS:OU 2551

(o)

&

uS¥n whdu ohAa (Vksu)



P o = 2 A = = o e 1
UTEN Uuﬂﬂ‘&']um’]\isﬁ\uﬂﬁ'ﬂqﬂﬂqimiqﬂ’]ﬂumiv\lﬂ&Nﬁl'ﬂiﬂu

- 1Y Tuiinsaaaiydeesdunindniinauainnisisan nd luind “dowfunuainnisfisnandunine”
TudaurasdDatuluiugas adslsfinu wndunindiuweainisfisaanauazisimy 1Hiufmenanaduanldanelu
mlsranuuda dauiinarnnisiisnan ndfazgnivfidumaldllinuauauiinaanas Geiuifludnldanaluwsunnlsanayull

g %
nouuga

o A

- U Sufreneutiyduesduningnanasainnisisan lnsdiludnldang lusunnlsananu adnslsinig win
Aunfneiwpadnisfsanintuwasiadliaenredinuestioyd “dawfuuainnisiisaduning” agludouaesgioiu doun
anasannisisan udazgninldinesnann “dowiumuainnisisian@unineg” Tdiiuauoudaunefsaiul uees

a o ca = o ] nﬂl a o Y U 7 o
AUNTNETUALALINU me’mwmu@zsuyﬂumhmﬂummismmnu

ARBNIIANTBIRNANSLATgLNInIAIINANI ALY AR K Tne B dWRssRNeg N duTnen lseanousan

a1Asuazdstgnaieau 20 i
d X =
wirasansiazTudIuLazgLUnInilawnu 3-15 1
= oA :’, - Y 0 o =
WwaANUs Ansauaziasedlddiineuy 5 1
BN 4-5 1

AEDNTIANTINDY IUNTATUIUNANTTAT LY

a

TdinmssuuAdans e niunauua s Aunindsendwans
4.8 AUNUMSHEN
P P A wa o A A ¥a o oy 1% ¥ a vy
FuyunisfainaesRugnldlunisdnmvennsdunindnsesldsreznauulunisulasanwlindassiazld 16
gninllsndusauresdunindaundndunindiuazag luanmnfeunaz 1 ldnunyslscasd dousununisjinauie
uAnldaneluamaiiinsenis fununisjindsenausasaanidauasfuuauiiiaiuainnisiiuiu
4.9 RAunswdsanisung
AunindranisanauanslusaiugnainAiianissiasen
4.10 AunsndlifmnuuazAanainig

o

o Juildun Funindliinuinyaridassamu warnieudinisiuisenisaiusn aunindluisnnuuans
YaAIRNIAUINAFAA Mg AzaNLATATHBNIRRANAzAN (H1H) TasRunindiy

U3 Apanuinad@unind lddanun Jengnislidssloniandnetelssuunaanangnislidsstomiiaa
issgRavres@uninguiu uazazlszifiunisdesd1resdunindiainaraileddatadddunindiuianisdesdn 13y az

(]

Annual Report 2008

Crown Seal Public Company Limited

o
&




S

v
= |

NUNIUIzEzIAINIIFna e uaA N sna i resdunind liddanusenaannautiluatnaien Adnanmiiaiufidu

U 70 o

A ldaneluaunlsanau
paxfamesraniuasiangnislidselomiann 5 1
4.11 s18MsesNANUYARAUTANANSINAITRINY

yaaauzananisiingadeiuiutseme vunels yaaausananisiilauianiuanu3smy viagnacuaulag
W5 ladnaziilulaeniensaviianieden wreagnialinisaaunuineaiuiuLsEme

uanaInil Yyaaavrananisiineatesiudananasauisuidnionuaryanadeilansnaatd1aduaszdAnyiu
13 iimnadnAty nesunsviTeniine ez Eny AenaluN1IIELLAZAYLANNNTANTEL WAL

4.12 Reyainseasen

v o1 A

. . o 4 a v . . y . .
oy glnsaianuidssuazuanauuwnuaaspanuiiludnaesdaulunglataul  Iiuduntedudyoyidinis

U
Il a o =K o

Ru dygrdinisduaziuiindusadnadeyuduyasigRsssuaesduningiig wieyaAiilaqiiugnisesarurutuises

T a
o | = |

AnapNdyyudausyas laazaIng nMezyniusudyydiinanldananienisRuasiiunniflunii@uscazann dou

e

a .o

penidaanaaziiuiinlusuiilssayuaseneiguesdnynyin dunindnlfuanudyoyidinistiuacAnddensainaanang
msldeuresduningin wiseengaasdtyndiudausssazioanlaas Anda

4.13 YumsIA9lsEind

da : o y o o  da S - g

sensiduRuassedssnaudaspnduGuumineglddnsuanidasun o Junfnganis Funinduazuii@un
q «oa A - . y oa - Yo o . o . o a
WwsaGudeyluanalunssrdszmaldulasrndutuumineldanuanasn m unluiuga nlsuszaianuiiiiaain
nsulasutlasludmnsuanilasusauag lunisAuanuanisadney

4.14 NSARLAIUDIRUNSWE

v;ﬂf:“u‘ﬁ'luqm@ U3 agrinsdsndunisdenpraesdiau 'a"1miLL@:qﬂn@ﬂu’?@ﬁum%ﬁﬁiﬂﬁﬁqmuﬁluﬁum
131 mniidertedsndunindsanantetadennn 13Em Fufananuainnisdenanilesarfiradnas i Aueduningd
g@ﬁwﬁ"ﬁﬂdm@ﬂ"]mmﬁm%fmﬁuﬁwﬁﬁu %ﬂﬁsﬂamﬁmmdwxiﬁ?uﬁwmaﬁuﬂ@m"]?_gﬁﬁiimﬁﬂﬁuvﬁnﬂumsmmmﬁuﬁwﬁ
wrayar1annsdRunindudausisnalaazgendn lunisissiuyariainnisld@uning W5y dszanuinisnszuatuanly
ﬂmﬂmﬂ"ﬁfamimm’wxié’a?umﬂﬁuﬁwmm:ﬁ’]mm'ﬁm@mLﬂugamﬂwﬂuimﬂ%ﬁmmﬁm@mﬁ@umﬁﬁmﬁ@uﬁqmiﬂiuﬁu
mwL%'ImslmmwmmmﬁwﬂwmLfmz@mmmwmmmemmﬁﬂﬁqLﬂuzi’ﬂwmxLfﬂWﬂmmauﬁwﬁﬁﬂﬁqﬁmsmmg u
nasUsvidiuyarngAassnvinsuulunisung Uidne SL%LLuu'ﬁmmmiﬂ@:Lﬁu:ﬂ@mﬁﬁﬁ@m%‘qmmmuﬁ”m%uwﬁ?wﬁ%ﬁlmzﬁﬂuﬁq
srunuduinansaiansnadlfinannesmizedunindindaadunulunissmie TmimWm"wmﬁﬁutﬁ@ﬁuﬁmwﬁmm
iauiuauﬁu%lumﬂmﬂLﬂﬁlﬂum:mmmﬁimmmmﬁu”lﬁfaﬂ"mLﬂu%mleuﬁﬂwmmm@ﬁiﬂﬁm’mﬁmﬁﬁmﬁu

STuLIUUS:OU 2551

e

~

8

uS¥n whdu ohAa (Vksu)



al

a o o o o ] ° o Na aa A o A g aax =
UTBN 'ﬂzﬁ\ugﬁ‘qﬂﬂ'ﬁ“ﬂqﬁnuqqﬂﬂqiﬂﬂﬂﬂqiuﬂuﬂqij‘ﬁlqﬂnu ElﬂL’)usluﬂﬁ‘mV] V]ﬂuLL'Z‘lzLﬂ?’ﬂ\?'ﬂﬂ?sﬁ\ﬂﬂ]']ﬁﬂq?mﬁ‘qﬂq

InsluazlFtunndouiuyguainnisiisanud 3 ludonaesieiu ananuainnisdesdiaziuiludeusssdiaiuluiniuling
duiiuyuaInnssAfiaeuinly

4.15 ualselaginiinau
a o o va oA v o a v o o X a R A a
U3 FufRuimen Avdne Tuila warRuannunasulseiudenuuaznasudisesassdnidusnldaraidiamia
3181717

4.16 mMduls

3Ene Tuinn#8ulilaaauanainiilsgnenianiiaunguuianiienns

0

4.17 dszunaunisuidu

13Ene azuindszunaunisuil@uldudnddenszyniudadunaniannmgnisailusdnlfifiniuuds uazd
AsiullidAeuisuiueudiing azi@aninainadarsugialliie Uandaeanissyniuldy uazusudny aaunsn
szanayariniseyniuiuldettadae

>

4.18 AyadaunadumnsAelszinAa s

N ¥ oo . o S o o X

gnutluaziduilnudnonderaunsisnalszmadswmtazgnulasdinudnuanilasu o Suduenaioyd
mlsmenuideladiifatuainnisulasAnRuasssdszanagsinasazgniiuiinlusunilsaneayu dewfuvzedauaniiingiuain
navindtyeynasgnanamine AR ANanyIesdtytyn

al o o

5. mslinaaitauazsennnisyeinydndracny

5lumﬁmﬁmmmiﬁumummﬁmmiﬁcﬁﬁ%mm%iﬂ cﬂmu??mi@"ﬁLﬂur}’l’ﬂﬂ%mﬂﬂﬁ@LLMﬂ'}@ﬂi:MMﬂﬁiMﬁﬂﬁ
Haulaiuiuauiane mﬂsﬁaaﬂﬁﬁ@Lmzmiﬂizmmmiﬁqmz”mf‘:mm@nizwuﬁ@ﬂfququﬁuﬁLmm‘lmumiﬁuu@zﬁﬂ%@g@ﬁ
wanslumnamgUsznasiunsiu uafiiniussienauanansllainsnuauiidszinmnsld nsldnaeifawaznslszann
m?ﬁz@f]ﬁn&lﬁﬁqﬁ

Aty oyLain

TunisRansaniszinnaesdyyididiudyyidisivenuedygidimienis iy draidmsldldnaaitaly

o
'
o =~

o - - e Wae a e 4 o ed
nstlsvifiudeulauazmeavidanrasdyyiiefiansandntiine Idsuvdesulauaiuidasuazaatlsslonlluiunswe gl
FanANuAvTe I

Annual Report 2008

(]

Crown Seal Public Company Limited

=
Em




ANNBNNAIRAZ g 2RIaN ULl

Tunstszanndieniiasduazgryaasgnuil datduisaniudecldnasiifialunislszaiunisnanauiiniadias
nnTuangnuilusiazse tnaAnilededsraunisainisiuduluesn engaeaniiiiasdauazaninzimsegianiduegluanisiu
e

ANHANITANAITBINAAIRUAIAILUIRE

mlﬁ'@mmm@wmsﬂmﬁuﬁwmm?mLﬁmmnmiﬂﬁ*mj@V-iwmﬁuﬁwmmmmnu‘ﬁlﬂwLﬁﬁ?u dnausunsleld
@@ﬂﬁﬁﬂumiﬂ@:mmmm@mmquﬁ'ﬂ’]mdﬁ%lﬁm'ﬁﬁu‘imﬂﬁﬂ’]ﬁLﬂmzﬁmq%uﬁﬁmmﬁﬂ WAZANNUENIUNLVBIAUAIAAUUAD
sesatuilaqiii agnelsfinn mﬂﬁﬁﬂizmmmﬂmz%ﬂmwﬁgmﬁLLmﬂﬁiNﬁu p1afuasianaasuuasduoudiianisan
avTReyaRAUAALIAE B AR

AR FABTTUUDILATAANANINIGTIEUY

lunsdsniduyarngAsssureeiasieniennsdui biinstenelunaiauazlianansnmaanldlunaiatens
pses dhatdunsdadldnaniialunisszunnyaryRossureeiasienanisitudnans Tneldnedauazuunsiasinis
Uszifluyarn efaulsildfluuuusiaedldunanninieuidesiufaudsiidedlunann Tnamisieaninases feyanana
Auug meﬂmﬂﬁﬂuuﬂawmgﬂﬁ'wmLﬂ%\iﬁ@mamiﬁu‘luiwxm

ﬁi'u,ﬁ'an'\eﬁfaﬂﬁiwmﬁumvgu

3N AansanAilanisaesAaasRuasuioll Wedaidmsldnuaiifialunisfiarsundnyasigfsssuaediu
amusananlianasatnadiansedrdyuasiluszazinaiuig nshazaglinRuausinanlianaseteilansydrdyuasii
srpznanwieliiuadudednasfitiaved et

a

NAY ’aﬂﬂ’lﬁ‘LLﬂz’qﬂﬂ‘itﬁLL’axﬁhta’ﬂN‘i’lﬂ’]

TunisAurnAdensa1resannsuargilnenl dhatdmsandusaminislszanueignisldnuuazyasiginide
@nlfauesenmsuazginnd uazsemuniuangnisldnuuazyasanlusininsnaauulasduiuin

e A 4 o s den o dan s ae o -

TN UanayarAT9TiAuLAZIATaNaNIAaEs ARl Tes1anAif nslilldannnisdssdulaedissiiusmandasy g

135 auiausainaIag miuf Auuas [R5 AANsNAINYAARUNUNALNUANE AU TULATEIANT Ten19Llsviiuyannag
nanfesanAudaansmuazlsziininisunslsznng

a

uananil dhgismeandudesaeuniunissasAiaesiau anansuarguUnaniluusazdsanaiuaziuinananuainnig

D | a

% 1 1 1 dl 1 Yo A IO 1 1 o o‘:,/ d” U a o ¥ ¥ aa dl
mﬂﬂﬂﬁﬂﬂﬂﬂ’m')’]ﬁﬂ@ﬂ’ﬁ’]ﬂ’]ﬂ'ﬁ@ﬁiﬂﬁ“]_lﬂu[ﬂWﬂ')’]&lﬂ@ﬂ’][fl’]NUﬂal‘ﬁﬂ@ﬂ@uVliWﬂuu 1uﬂ’1?uﬂj’1ﬁl‘]_li‘vi’13ﬂ’]Lﬂuﬁl’ﬂ\ﬂsﬁﬂ@ﬁ‘wuﬂm

A 9 o - Py R £ A A o s o e
Nendesiunisananisainelfuazanldan e luaunandaneqiiaatuduningiiy

STuLUUS:OU 2551

SN
W\

uS¥n whdu ohAa (Vksu)



Aunsndlilinamnu

TunistfuiinuazdnyaA1resdunindliildonu o Junlaun nasnaunimagsunisdeaanluniends daeusuig
afludiastszanninisnszuaRuannaindnaz s fuluaunanainduning :uRan1aansnTAnaniNizan lN1TANNIY

myaAaqiiuaasnszuaRuaniue

6. s1an1sgsNAnuUAan TNl

lusendned U3y Asennsgsfandrdyiuyanavizaianisiinaadesiy sanisgsiasanatadlulimutenla
NNIAUALN T ANUTANAITUIZMINLEEMY uazyAravizananIsinadesiumantiu Tadullaiulnfgsia lnsauisn

aq1idsil

s18lFa1nnisune-HnNTLY
s81lsa1nnns L3N TR WL
seldannnislvign

1eginsniuazeylva

s8l8ANL3YNg
seldannnisli@nsluaTeadns
1881ANTARIALAT LATasAnsuaTgLnan]
Y o o

TadngaL

3 . 4 .
TaayuaLazATEIdNT
ANANBNIINARANE
ANIALTERUANLRLIUEIANE)

X,
ABNLLEANE

AIRALUNUNTTNNTUASHLSINS

2551
790,579
162,774

2,515
944

34,708
1,000

3,961
26,542
14,134

1,370

2550
738,714
173,798

2,449

2,150

34,528
1,066
62,000
2,663
16,334
13,220
6,332
6,916

(Mdagl: WuLn)
ulgungmsnInumsIAn
FIANAAA
F1ANAAIA
TIAANATITN

APNUnNAgIRAIT LA EaTY
gnénsialyl
AANATEN
TAANATIN

Eal M PG

9IAIARA

FIANRANA
fnForazrastanINsusAac AT
FL LV

$aeay 5.5 sl

Tl 2551 uay 2550 Ui ldansRuwmew luda Andodssguuastuinmidaliunnssunisuazgizmaiuauntu

23.68 AULM LAY 20.65 A1ULN ANNAIAL

Annual Report 2008

(]

Crown Seal Public Company Limited

e
&




S

D

HAAAIANNTENINLETENY LAZLTENAN 89T 0l TUN 31 u0NAN 2551 LAY 2550 Haaaziden

& v a o & v o
ANUUNITATNANITNLNEAIUBINY

(Wdael: WD)

mjw?ﬁmtyi@mu?m'ﬁl 49,076 29,636

135 Inenirfine andn 11,425 7,982

L3N 13042 AR (NrT) 38,483 26,952

13 nauaden (Wszmelne) ain 3,755 3,153

138 1enenuAu LLmul_jLLLWmfﬂ@?la el 8,371 17,657

136 Tale uie Aumefiuduius s 1,005 140
sangnuiinsARamsiiiaadasiy 112,115 85,520
anuiinamsiiifisadasiu

139 Tnlelaiu andin 116 20

1319 UNNanuAL LLuuHLLWm@@?‘q Gl 6,537 10,136

139 1auna auliadu 81n : 4,615

136 Tale uie Aumefiuduius s - 1,779
sangnuiinanIsiAsadaiu 6,653 16,550
WWuiinansiigndasiu
ANRNENIINARAINANE

13 Talaleiu andn 7,375 6,393
iy

15 laudupsndaaia anmin 5,478 2,12

U3 UananuAL LLNuHLLWﬂL@@éQ A7in 1,164 4,699

131 lrla 14R an1in 83 583
s uiinamsTiiiendaanu 14,100 13,787
ANLTNSUR9UUN

13 UNNanuwAL LLNuHLLWm@?q Gl 22,854 23,837

¥in: dowfiasuinuuanieluniie (1,513) (1,503)
AufinsuruuaRund el 21,341 22,334

STuLUUS:OU 2551

-
e

(

&4

uS¥n whdu ohAa (Vksu)



1 a

ANRNBIUAINUN

LT UanenuAl wnuyunALaes a1in

ANLSN155ULTASIINEARNNILADSSLAIUUAN

L3N UNNDNUAL UNUYUNALAEFS AR

U390 awna aulundy andn

131 Il wile Bumefiutuuua anin

(¥ WLIN)

2550

S =
NUAUNNULILUBDUY

Q

1,000

TN

1,000

foyaiiuiAnseanisgenanuiansminaadasiuagldaed
1 1 13
N AnsozANdNRUSIEdaLEEMY Aufanisineadesiuainisoagy1fdall

UTHN
nANL3¥MYrYsanL3n o3
L3 e fing {1

LT 13ug e (WD)

138 nruaden Wszmalne) /i

151 Talelaiu andm
131 Lauupsatinasa anin

L3 UananuAy
WHUYUNALAEFS AR

159 waunwa aulundu a1fs

151 nle wilm aumasiuduuua anin

151 Tala 1R andn

1315 e Aade Aumafiudulua a1nn

7)) gnuiinisdfanisiiaadesiulisnanisd
)

Ailugferiuesusuny uazduguadenianisfnsendneiues waznsiusnig

v

13950 lun1suanLaza utne duan 1

FUSEARNUANEITLNNTANA

°

Yo a

v

dsziannanis
NAALATALN LSRR
NBALATA LN LATRIAN
LRAUATS LN AR RIA
NAALATA LN LSRR
HARUATINEUTITUT
HARLAT UL

Na[ﬂ LL@Z‘H’]F;Iﬂiﬁﬂ‘N
2-Piece LAY 3-Piece

NAFWAZUNYNVIUSNANABIN

HRALAZATUNEIIANAAFN
uardauLlsznaugm
WATFUILIIqLATEIAN

AUNeLATaIaNIRAZe Y 1A
ussquazamihensziles
FR8NUNEUTLRR

'
v

£

]

2S00 oSHP oSoP oS0 oSo oSov
P
5

®
=
=
2

)
=

[}
=

oD

Dh DL DL DL D D
=

0D e3P e3P e3Pp e30p ©3Pe ©3le
()

>Rl
I
[n)

Sov

pad)}

P2 .
[ S et
2 oL 2D
Zo Zo

N o
D
=

ANHUTANNANNUS
FHFUTINABLNd
AR b e PR TSI NI
I PP HI TR M
AATEN R PRt IaR Y MY
AR b e PR T T NI
v
g
a

LFNN9TINAULNEIY

quﬂuLL@:ﬁ;:Iu?miéfmﬁu

v

fanfunazfguTunsiannu

= a

Reusaniuuazlfuimnsiannu

o

NAUL9E91

UFINAULNEU

"nieugsiatnfsessidne uaziuldaudnglsyasdaesnisnias

(]

Annual Report 2008

Crown Seal Public Company Limited

(XSiEm




S

A) @uﬂﬂuﬂ@ﬂ’\i‘ﬂLﬂ?;l')ﬁl’rﬂ\muﬂﬁ‘tﬂﬂ']_lﬂ']ﬁ HAMAANLUABTRIINLN1INNT ITANE IUIATEEANITILTENY N5 lFLEN19ANY

N3AANTLATATBUATIAYUTNgaRugsRananlnsvilasuargsfanannsziles 3 Funarnisliusnissunisinfsszuy
TsunsupeniiomeiuazAuinisszuulassthepeniamesuiussnineaadeiu

[ Xa PR o o [ = A o a ' A o | a a a v
9 Wwifansingadesiulszneusion sanpaastessan1sTedngiu azlnauasiATasdng AANENIINARATN
ANWAZANTA LT RUANRLUNAN9ANE

a) Uiy imuenisisnsfudnenasenuiinaefunsAuiuiuEem uenenuan uwuyguiaress ain Tnad

ReulanisangArudnisiumaibeunas linuunszazina@uganisliuinig

?)  AndrFusssuindudrgfumudyon g aaunuiEmunanenuau wauyunaaess anea Tnedsvazioan

30 T Augadudl 1 nangrau 2574

) mi‘lﬁ‘u??mié’ﬂuﬂWﬁmmmmé”mmmﬁumuﬁLﬁmﬁuqiﬁwﬁmmm:ﬂmLL@xqiﬁ@mﬁmn@:ﬂﬂq 3 3u Tun
USnunananuau wuyunlAaese sin Tnadyyimwen yasireuunusIua 30.54 duun Tnedszazioandaus
1 gatAN 2549 4 31 pA1A 2550 waslderlasnarimadunaieu wazdwiunsliEniessuinaReungainie 2550
fathaununIiug 2651 uatuau 8 #uunn luheudiunan 2551 13y Iiseengdnyainisliuinisainaialaaniuun
33@@"1ma‘uLmuslummnummﬁmmumﬂﬁﬁmaﬁ'Lﬁm%u@?amnﬁﬂiﬁmmmﬁﬁmLﬂuﬁmquﬁu 21.31 §1uumn dmfunisli
anasausiFeuiiunau 2551 fudeusumea 2551

A o oA o = a o o A N = ~ & = o
Wadui 23 SUaNAN 2551 NUsTNANENIINNTLTEMY ATYN 7/2661 HuAlWseanyan 1 I AugainauiuanAN 2552
AU LENIsAINA1UNLEEN Uenenual uluyuAlResse aain Tnanmusatseuuniiluauou 12.47 duum

) mﬂﬁu’?maﬁ’mmiﬁm%ﬂ@:uu‘iﬂmmm@mﬁaLmaaﬁmu?ﬁwﬁLﬁﬂﬁﬂqﬁuslumimmu?ﬁw Tnlalaiu arin Tag
ﬁwumﬂ'wmuLL‘V]LFLWWﬂmumwﬁmmumﬂﬁﬁmﬁLﬁm%u'ﬁ\imewmmnumﬂﬁwiiﬁmwmﬁmmﬂuﬁu 9.20 A7UUM
TaefleulaanaAninisdl asugisa mmﬂq”lﬁ‘vfﬁzﬁ”rymufwmﬂﬁu’?ﬁmiﬁmu?mﬁmmmawmﬂmﬂm:aﬁmLmirifz'uu
ﬂﬂuﬁfnmi‘umiwumuuﬂﬂmmﬁﬁmmmﬁu Tmaﬁmmwﬁs:amméu@mﬁ@uﬁmw’m 2551 uaznuuaAInaL il A
nummﬁmzﬁ'qumﬂﬁﬁmiﬁLﬁmﬁu@?QUQﬂﬁﬁifﬁmiﬂmﬁﬂu%muﬁu 219 & Tneiideulasneaniniadumaiien

v
=

dl a o :‘/ dl = a F 20 = ) = o o o Y a v

NilsvguAnuznasunIsLFENg AN 7/2551 AnAlseaydn 1 U Augaineuiuian 2552 gamiunisliuinisdiunis
imsaanissananntaanivuariaauuniiuaua 5.22 §uum sausldayd@inisliuinisduBmninyduasnisRuuay
s ldng1TneunALEEm Iale lafu wellarea waus WaARUNAWMITY a5 Hunas andn NUSUILaZNAnFILF LD

NNTIAN 2652 ﬁuﬁﬂuﬁ“umﬂu 2552 LAZMUUAAIRALLNUTNLITLRY 1.88 &1ULY LAY 0.78 AULIN ANNAAL

W) UMY fvusAme LTINS lFUTEN Unanenuau wyupaes i danslueiessnstesyine
Fereluiamrea3em LnananuAL wuLywAIReT 4710 delhidulmungsniduuveansuasmandaidusiuon 108 &
U uazdlsruzinandausideunanan 2549 fudeunanas 2550 uaziidenladnurrinniumet wardmiuseusrezaan
FTUINURBUNG AANEU 2550 Taihauna1AN 2551 uauauRu 1 duum 1y Iireengdygidinaniaanivunyani
mauwniiuaIuan 1 §uum dwdunislidniszudtaubeunnAanie 2561 DUABUARIAN 2552

STuLUUS:OU 2551

e

~

&

uS¥n whdu ohAa (Vksu)



g.'
n

a) Tl 2550 L3N ldvindnuaunTenneenansadedudnsaniaesesans gunsal Tlsunsuneniiawmes uazeslug
a

v

WA UL Unanenuaw unuyuwialress ain Inanvuayadtneuwniiiuauiueu 63.44 a1uum

¥ o o

Nendaaiumda

a o 2 o a a a . o a o o o o A o o i A v a
0 Uiy WBvindoynyn@nsnian@n (License agreement) AuLEm Tnleleiu A daudugldaandosmaefnuia
mMauazmAiANHARN TnumnasaneA@nsnsnanaNannFesazaasaenterasduAlssinniseyludynn

7. gnuunIsAn
a S o X g ddoa o
HRAAUNRRTBIGNULNITAT D FUT 31 SUAN 2551 uaz 2550 (@9sangnuiinisAnianisfiinesdeeiy) uanniueny
v

Jde o o . . e nye X
PNA9TsrILANSuATLAUUATI L IR Fatl
(W8l WILN)

2551 2550

b3

2N UHANNTITY

falafenuundnsy 261,528 222,474

AT

Tdiiu 3 thaw 70,250 66,284

6- 12 LAAU - 5,399

NINN9T 12 1AaU 274 305

79U 332,052 294,462

in: Ailavias ferazgoy (278) (5,711)
gnuiinngdn - gnd 331,774 288,751

8. AUAIAILUAD
(W81 WILN)

o ' [ o
ANHANTTAAAIUBINA ANRUAIAILUAR

v
ARTIAYUAILI

$IANY WNNLYAAIENEN  AUALRANAMAIN  AUAIAIUAD-§NE
vas
azlasu

Audngiagy 101,624 118815  (6,031)  (4,897)  (6972)  (20,604) 88621 93314
IUFENTNN 134,925 116,948 - - (1,8900  (2974) 133,035 113974
AL 111,587 135,162 - - (806)  (2,208) 110,781 132,956
AUAITEUINN 33303 19,167 - - - - 33303 19,167
598 381,439 390,092  (6,031)  (4897) (9,668  (25784) 365,740 359,411
(a LD
Annual Report 2008 1{1/
C Seal Public C Limited
rown Seal Public Company Limite &%




9. NUAIUTTEZEN
(widae: Wuum)

Andauliuamu
(s2818L)
U3 1enenuAy LLNuHLLWﬂL@@éQ A1in 2.00 9,494 9,494
1310 Lgeswma alnuuag ann 10.00 10,000 10,000
LFHN INTTUNA AN1IA 10.00 8,000 8,000
131 gununeaniilaaen anfn 0.08 180 180
138 wnainimn aim 0.03 273 273
130 Wauenigasnesvaasa anrin 0.06 350 350
FIUTIANY Y 28,297 28,297
¥in: Anientsdenen (10,000) (10,000)
NUAUTEEZEND — gNE 18,297 18,297

a

10. 16U anAsuazailnsal
(Mdag: WuLm)

AUNSNETIUANINAAT
a o,
AINFIATA L

Aundnddeuansyaamusmnu

-
LASAY
_Bnusie
ARAuAE
LR
1AgRLY
fainau

Fudau  @1Ag
Uag haz /9
o ¥
gunsal  dgnasne
{590y au

1))

a o
LATRYANT WUE

Sag
AU/ FIAN Al

31 $U31AN 2550 215100 2,709,875 126341 301,895 40,363 10,497 81517 3,485,588
o - - 10,421 384 3,283 4323 109517 127,898
ug - (63,976) (1,908) (681) (1,369) (328) - (68,262)
Taudn (@an) - 130,837 18,381 17,474 2,260 - (168,952) -
meniinaneiifedugun - - - - - - 1,891 1,891
31 §uanAn 2561 215,100 2,786,736 1563235 319,072 44,507 14,492 23973 3,567,116
AdenIANazan

31 $U31AN 2550 - 2,188,420 84900 183,158 31,177 2,514 - 2,460,169
Avdanm gLl - 76,595 14,871 15,541 5,462 3,950 - 116419
T ATV AT ST R Y - (49,069) (1,654) (661) (1,365) (115) - (52,864)
31 §uanAx 2561 - 2,185,946 98117 198,038 36,274 6,349 - 2523724
YaAqVEANTTYT

31 $131AN 2550 215100 551,455 41441 118737 9,186 7,983 81517 1,025419
31 $121AN 2551 215,100 600,790 55,118 121,034 9,233 8,143 23973 1,033,391
AdanmadmsLll

2650 (97.33 A uum e lufuunisndn doullidesmueglusndseluniniumg) 108,975
2551 (105.66 AL 99xae] lusuyunsHas mwﬁmﬁmquﬂum’ﬂ%@'wﬂumiﬁm?) 116,419

B TD

STuLUUS:OU 2551
uS¥n whdu ohAa (Vksu)

e
/L




Tuieuiuanan 2550 13Fn dnldEinsUssfiumafinuuaseiesdinslaeBem euldie wiwmeda Wszmdlng) s
Inalds1A1mann (Fair Market Approach) Lﬂummm”lum?ﬂ"wumqmqﬁﬁﬁmﬁﬁuﬁﬁu WASHAANAUNUNAUNUGNE
(Depreciated Replacement Cost Approach) Lﬂummm"lumirfmummmqﬁﬁﬁudﬂﬁmﬁﬁlﬂﬁm fannstsviiumanlvsiugn
HamﬁlauumLﬂ?ﬂﬁﬂﬂﬁﬁ?umngarﬁhzw“ﬁm’mﬁcﬁ QU AT 31 FuanAn 2550 s uau 24.10 ruum waz 73.68 Euum
ANNANAL LT ﬁuﬁmﬂ@ﬁﬁuﬁwﬁLﬁ'u%w-i’ﬁmu 95.72 Aruum 15lu “douifiunuainnisiisiaduning” uastiuinnau

$18M3IAUaINNIsRsIATesunind lusAniduatuau 2.06 A wum 1lusunlsnayull 2550

WINLTENY UAPLAAIT997 AUUAZLATASANIAINAAILATIIAN Y YAAEVEANITTYT o Fud 31 uanaw 2651 aziilu
135.19 AMULNN UAY 454.59 F1ULIM AMNANAL (2550: 135.19 AAULNN LAY 373.89 A1ULIM AINANAL)

Q1 Sl 31 $unnAn 2551 1Y HeennanAeTasRUNNdsEMINRARIIIIY 23.97 A1utam (2650: 81.52 &11m) B
mmmmL\iuLw'a“LS’ﬁ‘lun’nmmmmﬂmqVLmmﬂ'1nmiﬂwmnmmuummuumaLLm Tuszudned] 2551 ma:rw ”Lmqumu‘wumir_]
Budnidusayuaes@uningaiuau 1.89 §1uum (2560: 1.62 AruLv) TneAuanaINEAsAenLiadRae T es
LQNQWQ@HWQN’]LWﬂQﬂqﬂ?wﬂ\iﬁV}ﬂﬂﬂﬂﬁiuﬂ 2551 ludmanFeeay 3.21 - 4.17 (2550: Sae1a 3.28 - 5.51)

o d‘ s a o = d‘ v VY o ] a = 1 a o = o
o AU 31 Furan 2551 UFENY Hanuniwugdslduiniglddygydinisiu Tnadyargnimuiydiduaiuiu 4.76
AL (2550: 3.34 AL )

o JuR 31 fuanAn 2561 WsEny HgdnsalauauniladvdnAndensamnaudousidensldaiey s1anuesfuningss
NA9HAUIURY 119,54 §rULW (2550: 112,51 §1ULm)

Lﬂi"ﬂ\?@ﬂﬁ“l.l'?\i‘&'ﬂlm@ﬂ??N@ﬂﬁi‘QNﬂuﬁ‘wW)’I\?U?‘Hﬂﬂ AULTHEN U’]\iﬂ’ﬂﬂLLﬂu LLNNHLLWV’\LQ@?\? aim TneuFeme Tudin
Lﬂﬁ“ﬂ\‘l‘iﬂi‘ﬂ\iﬂ@’]qm’]MﬁﬂdQuV}Lﬂu"ll’ﬂ\‘ii_li"izmﬂ Gﬁ\mmmmuumm o 'JLWI 31 fuanAn 2551 iluauauEe 38,52 d1uUn (2550:
43.75 @WHU'M)

11. Aunsngdsanisung
(WdEl: WILN)

2551 2550

FiAulan 224,702 224,702
frusnassuazdrioadng 141,154 141,154
¥in: Anilanisdenen (90,856) (50,194)
EREY 275,000 315,662

i Iddnliinslssifiusan@unindluineuiunnan 2551 TneiFem ewsiu wdwneda Wsznalne) anin dadug
szifiumanaasy Ingsandsziiivaesduninedranisanasanaadlusiuautu 275 aruunn d9ld3swToumausmatanendu
T lunisninuunsAfifuuas 1yarfununauugns (Depreciated Replacement Cost Approach) tluinauaflunisntuum

saRenaafelulassniswaunfinu visll aaunisdszifusanyarifaiadnagldfuAunindasatnutinydaesdunine

o :l/ a o 2RX o v ¥ U o % o =) o
PNUU UTENY ATUFTIENTVIANUINNNITABEATIRNUAU 40.66 A1LUUIN ‘lmunﬂi‘mmnuﬂﬁwuu

Annual Report 2008

(]

Crown Seal Public Company Limited

=
8




=
g

12. RunsSnelufanmnu

o

Aunineluiiifmuingavidansail

(Wiag: WiuIn)

2551 2550

ranuIFAaNNIne T 2,748 4,253
%@Lﬁlﬂ 438 403
Anaune (1,611) (1,908)
Aunsndlaidinanu - gns 1,575 2,748
Arsasiefisaet lusurinlsmenudiuiull 1611 1,908

- | a

13. Rutliniiuiluduazt u”?;"mi zaAUANNANNLUNITIRIY

o

(WEl: WD)

ansaanids

(Sasazmail)
Ruidnifuiydsuiang MOR + 0.5% 370 6,393
ﬁuijﬁmmx%ummmﬁumiﬁu 3.4-43 185,000 323,200
EREY 185,370 329,593

~ o = A a a o a A oA Y Aoy o o o ° P
e dosudnifuinydsuinsuavaedudtiusrerdundaladlald o Jui 31 fuanan 2551 a1uaw 194 Aruum uay
705 A1ULN ANNAIAY (2550: 208 A1ULN BAY 567 AL AINAIAL)

14, MUAUANATY Y TINITRY

(Wdael: WiLIN)

2551 2550

ulAumudyyudinistu 4,865 3,420
W dounnenivuatnsennelunilet] (2,217) (915)
AU DN AUATIT L AUN I N TNT] 2,648 2,505

TN "chw’ﬁ']ﬁmm']Lﬁqﬂwﬁuﬁuﬁﬁmﬁﬁuﬁ@Lﬁﬁaﬁuwmu%ﬁumm"wLﬁuqmmmﬁ@mﬂmﬁﬁmummiﬂhim'ﬁLﬂi'u,ﬂu

mmm@u fmmfamzytmm”ﬂ L’J@WI@HL@@&HJT’N’]M 36 - 48 LﬂﬂuLL@“’fNﬂJﬂJ’]ﬁﬂﬂ@’]')Lﬂu'&ﬂ.lfU’Wl‘LlﬂﬂL'Z\lﬂi&liﬁ
Ui 31 fU0IAN 2557 LTHEN umi‘"m‘wum mmmﬂmLmﬂmummmmmﬂmemumu

(Wdael: WILIN)

TaivAn 11 1-51 598
AT LRI LA T FR s e A LAY afjallalCilg 2,412 2,909 5,321
m'amﬁﬂmuﬁrymﬁL‘ﬁwmiﬁui@miﬁmﬂm% (195) (261) (456)
35@mﬁwﬁummfimquﬁu%uﬁqﬁfﬁiﬂwm%qgumu Aryeyian 2,217 2,648 4,865

STuLUUS:OU 2551
uS¥n whdu ohAa (Vksu)



15. Guauwuﬂmwuﬁﬁﬂatﬁﬂﬁw
Lamwunmwumimmﬂww svnausag RUANNLIBILITEN w“lmmmﬁqmﬂauqu‘w‘waummummrﬂﬂmwumim
BT WA, 2530 WisAuTnaFeme Lﬂummmu”lnvmLL@AAfm“mmeumﬂumﬂwum'muu@'l'aﬂﬂfovmumw%

na

2

WU

Cl

16.

ﬂmaLﬂuuummwmum”mwmLL@wﬁaw'EbLﬁ%u@uﬂumaéquﬁuﬁumﬁmluﬁmmLﬁmﬁuﬁ:umﬁm

v
o

wardans A suRuiunasinanduaz 1.50 um il fusuansidueiialiazanduiune anneilanseendeasnzuny
v

o o = v

iuReniuuaniyuasiansulasiuwiuaniyldludwinegeinazesns new Tuansulsngns 1 fusetiuansity 1 9

q q

o

Sov oS0

N5

1)

WUTN

>

17. dauifunuaInnsiisAfunsne
AruiuuaINnsRT A Runiwe ﬁ'azﬁ'fauLﬁunumnmsﬁmmﬁﬁuuamﬁ@ﬁni AruiuuaINnIsRs AR uniwe
ﬁqnmq%wﬂﬂﬂﬁmﬁwmﬂimiﬁ“ﬁﬁum\imumqmﬂ%\ﬂuﬁmﬁafagﬂimmauﬁwﬁﬁu waztiunnleulléanlsazaslnumsg
(widae: Wuum)

2551 2550

tanAIADFUT] 256,960 192,329
uan: dafiuyuainnisiisnan s - 95,719
WN: NN9FAANULNE/AINUNE (29,855) (32,088)
tapAsvdalaied] 226,105 265,960

dowiunuainnsiisadunindaananaldasnsaanvinduanauazanuas liaunsasanadutuiiuug

18. A1929MNNHUNE
nmelduniygfRaesnns 116 uisnszsainyafAUsEnumauanin w.a. 25635 U3+ fesdnassnilsgnidszand
! = ¥ o [ VY o a °o & o v y A g o & =
dounilalfidunudrsedhitieandnferas 5 veeninlsgnidszanthinfasaenianuazananun (G137 aundmudisesiiazd
unlitdesndtfeuss 10 semuaanziden dresmmnguanasinaisliaunsainllane Quifuug

o

W AUR 31 furnaw 2551 13N Iddnassnlegnidwinauau 8.1 & mum llidfudrsesmunguung

Annual Report 2008

(]

Crown Seal Public Company Limited

&




=
GOy

19. ANl EAN AN NAN UL

be

sensAndanemudnEolszneudananensanldanaidn Trysasialyl

(Mgl WiLIN)

a

= ' ot o
RunaulazAusiaralselariiaumeanineu

ANARNIIATLATANFAA LN

I a

ANANENIINARANY
Anldanaudaduen
ANTALTERUANR NS
I .
AHenilasdoazgay (Taundu)

=

AHANN9AAYAANTIBSAUAASIAB LA AUANAMTTYT

4

NAUTIBNIIANNANNIFEANTBIRUANUTTEZ RN
IANUAINNITABEANLBIRUNTNETBN13UE

MANuAINgRsLanaLY

ANTONUTNUATLN9TNEN
Trnauuazdandulaaeldll

1

d o v o = L.
nsulasunlaslududAnddagluazanusendnmn

vaa

20. m#RuUlARAYAAR

AMERUIANR ﬂﬂ@’&ﬂ‘ﬂ?‘u‘ﬂ 2551 mmmmuluﬂmmmﬂm 25 (2550: Faaay 30) mermimmummnmﬂﬂ@umﬂ

mmummﬂmwmﬂ MmumwimmLﬂummwiumimmmmw dnsnddviuliaqiudulumunszsangugni

aifud 475 (W.A. 2557) 'ZQ\‘I’JLWI 6 AINAN 2557 ‘M’Jﬂﬁ]’]ﬂJﬂ’J’mluﬂi‘wN'}ﬂi‘Hgﬂﬂiﬂ’]ﬂ’)ﬂﬂ’]i‘ﬂﬂﬂﬁl?’]ﬁﬁ{]’mi‘

21. mlssauuaznsznugannilssaiuliuan

T INOAAY- | ° ° 2o o Ay o I T T s o : =
ﬂWi?ﬁ]ﬂﬁu‘ﬂuwug’]uﬂ’]u’]miﬂﬂﬁ’]ﬁ‘ﬂqliﬂgﬂﬁ@’m‘iﬂﬂﬁ’]ﬂ@ﬂuquﬂ'ﬂL’il@“F;Iﬂ’NLL’WMuﬂ‘ﬂ@\iﬁu@Wﬂmﬂﬂﬂﬂﬂﬂﬂuitﬂ’ﬂ\?ﬂ

o R ° o Ao o oy ° v e o oA %o A ’ .
ml’;‘mmuﬂﬁuammmmimwwmi’iz‘;wﬁmmuﬂmwmqmmmmuuumummLfa@ﬂm\iumuﬂm'aﬂﬂqsluixmw

| o o o tﬂl 1 Es o % o d‘ a o ¥ lﬂl 2% o = ' o :// 1;/ % % o
ﬂﬂ‘ummumLfsmﬂmqumuﬂmmumumwumm mﬂmmﬂ@ﬂmemmuumummwmwﬂmmmmﬂmﬂuuumum nel

annAd RN sudaaduiuandity o Fusutlise o dueanusndioymauwin

STuLIUUS:OU 2551
us¥n whdu ohAa (IVksu)



mlssievfuiuiuguuazilssiedulfuan uansnisauanlés

o

X
JU

AuSLURUgAITUN 31 FunAn

AMUIURUANTY AR

nlsgna

mlssiauaunugu

mlegnd 162,224

NANTENUABIRUANYTELYINUSUAR

¥ a

PULTNANT UL a9an N .

a A

142,268

auImn mlssianu

52,000 52,000 3.12 2.74

- 800 458

mlssiaulsuan
mlagnsniduvasdiauandoy

annAdAnsldansulasan miduwiuandty 162,224

142,268

52,800 52,458 3.07 2.7

22. TaYANNNITRUAUUNEIUNY

U3 Anfiuianisly 3 dausundn fe (1) ganandnuazaainigue (2) ganasudeiniududmiunsiles uas
gefameuar () Iidredamsuning wazaniiugsialudaununigicmaniudnludssmalng Inafisaldainnisanadudn
wlutszmauazsinatszma daganianisBuauunmudoneuaeaizEmy Jaedl

¥ 9 o
elfannnisanauaznisliiuinig

(Wd0g: WULIN)

(2

A msLTRugAIun 31 SunAu 2551

- Tutlszine 1,799,907 152,774 2,515 1,955,196

- Adszina 399,835 - - 399,835
el gedn 2,199,742 152,774 2,516 2,365,031
AnlsannsAfIuAINdILIUY 335,537 11,145 1,471 348,153
me/gunzenldaneilalgugow:
seflgan 57,967
Algae lunngLUTuIg (130,927)
Anldanean (41,069)
A ldaNaN19NN9RY (6,883)
MRuls (65,017)
mlegnd 162,224

(]

Annual Report 2008

Crown Seal Public Company Limited

W




¥ Y a
ﬁ"]iliﬂ@’]ﬂﬂ’]ﬁ“ﬂ’?ﬂLL@ZH%‘TVI‘LITTY]T

(Widag: WwuIn)

Amsutlaugaiuil 31 suanaAu 2550

- lutlszmne 1,716,963 173,798 2,449 1,893,210

- pitezina 308,616 - - 308,616
gz 2,025,579 173,798 2,449 2,201,826
A lsannnisaiiveuANEI 1N 271,654 21,501 1,405 294,560
selBunzAnldanedilafldhugow
A 63,346
A ldana lunnsane (50)
A ldanalunnsuivng (133,587)
Anldaneay 2,526
A lda18n19N1TRY (18,418)
MERuls (66,109)
mlagns 142,268

a o

318N139A LA NAUN N UBILA AT AN D8 SR 31 FUINAN 2551 LAY 2550 HAail

o ol

o AUN 31 5UAN 2551

fiau a1ens wargUnsnl - g3 808,027
AunIndRuALdILIY 689,049
Aunsndauilal gty

FINRUNTNE

o 3u7 31 SuanAw 2550

fiau enpns wazginand - gna 793,094
FunsnEauRNgaNY 641,502
Aunswdaui a4 tudau

FANAUNTNE

D

STuLIUUS:OU 2551

(B

us¥n whdu ohAa (IVksu)

&

(WaEl: WILN)

79,185 146,179 1,033,391
10,266 - 699,315
395,823

2,128,529

86,146 146,179 1,025,419
19,486 - 660,988
411,830

2,098,237



23. NBINUAITDURLITN

L3N UasnIinauLTENY ”Lé’i'quﬁu@ivﬂrﬁ?\m@muzﬁ'wmLgﬂﬁwﬁummwa?xi'mﬁnamjﬁnﬂmuzé’mqLgﬂﬁw W.A. 2530
Tnawineuanaazanidumepenludnmionss 5 1edumauntinauuazsemy argaunulfludn¥esas 5 - 10 1098u
auninau ﬂitﬂwﬁmqu‘ﬁLﬂu@uﬂ%ﬂnﬂanuﬂﬁ@uiuﬁ 1 UN31AN 2546 LTHEN %@'wmwuﬁmﬁﬁLm:r’LﬁLﬁfamqmumu 7
Yisinuay 10 Widn nmnuzﬁ?mLgﬂﬁwﬁaﬁmﬁmﬂﬁmmiwmﬂwﬂ i () wazazanalfuiminaeuideninadu
aananNuAINITIdiaLreeneurasUiEmy Tusendnedl 2661 13y IHaaRuannuiduaiuouiu 15,14 druun (25850:
15.23 A1UUM)

24. Jutlunaans
(¥d0gl: U

Rutlupa Ruilupa

ayuNRLAE s utiuna

ARVULSNANE  sadusnNy
Rutfunaannnlsll 2580 lszguansinydheiunian 15 36,576,000 217 0.67

SUR 21 LHIE 2551

Suilunafidszniasnasiun 47,302 v Wuresdfeduicldfianssutuiuee fofu Suilunafitisng drsesadu
41U 36,528,698 LW

25. m'a‘ownwu
0 ']‘LWI 31 $UNAN 2551 LTEN umivmwumma@mmmiﬂu

N UEEn Annsvyniumuandsdedudiuazansanathenuiudaneduin lulssmauasinelsemaanuau 274 duum
175 @UWBHIYANIFoINENT uaz 81.60 Auen

e M e % o4 o . P 44 A4
9) 13 Amlsdendsyiuneaninaaunaisluunnaetzmme Wuauaute 7 &uunn daiaadiesiunisany sy
3 M AN vR9L 51N

26. LATRINDNNNNITRY
26.1 ulaunenIITNIANLAEN
\ATRaileNN1sRUNd Aty aeatFEng aufitanuey lunmnsgaunisinydaiui 48 “nisuanssanisuaznisidn
wedayad miuiTasianianislu” dszneaudeg Ruanuazsanisafiauwintuan gnuinisAuazidiniinisdn Judnifiu
Ot St SV U p e - - 4 . X
TduarRudiy 13 fanudadifocdesiueiasdionianistusenans uazfulounalunisiBusaana@easadl

o v v A
A AvHLdeANLNNg L RULES
me A A B L L T 4 X .
134 Hanuidasdnunislidudeineaideatugnuiinisdn datdwsaauauaaudasilinanisinuue
‘LﬁﬁuiﬂmﬂLL@"?J%'mﬂummqumuauﬁﬂﬁmmwzw fatiu 1310 asliaadnazlasumnudanna iy
a’livmmmmnn’]ﬂmul,sn@ wananni mﬂmummmumw ”luumiﬂ'iwnmLummﬂmw% AL QIR
@nmwmﬂumaLmvmmmqummw mmuwummwumw% m@rﬂﬂmmmﬂmnmﬂmum@mmm

mmun&mmqnmwmea@gimuqa

Annual Report 2008

(]

Crown Seal Public Company Limited

EiEn




9 ANIAENAINSRIIAanLie

'
o = a o =

13999 HAnuideaanndnainanid e d1Audu aailasiutuedinganniunistu Sudniuidwas

4 o

2 ¥
o = o K

Rufiuszovdu aglafinu WesanZuninduazuii@unienisiudsulugidnsaenidenliuauam
fR31RaNn ANNIALNAINSRIABNLTNTaTIIMY Aeag lusyAusn

o JuP 31 fuanaw 2551 AuninduarulldunenisRuidAtyaiunsndnaudssinmdnsaanide il

AUNSNEN19NFEY
Ruanlayaen1aiauvntuan

X,
gnutinIgAN
NURUNIINTEUY
RudnifwiyuasRuiinscarduainaniiunisdu

v d’l v
RINUNITAN

A o =
A ANNLALNAINARTLANLL ALY

(W08l A11LY)
Llaky)
3
aantis
(Sasaz
fAatl)

anspantls e
Lisidnsn
naniile

UsuTuaInIn
S1ANAAA

33 1 34 0.25-3.30
- 332 332
33 333 366

185 - 185 3.40 - 10.75
- 328 328
185 328 513

e o . U PRV Y oy g oo . o
U3 JpnudenaindmauanidasuidAgysunaadiasainnisievireanadudiulunssiaszma 13
IdnnasindtyyngeaRdunassnadsunassentin dedoulunfengdynn lifuniladine ldidueiesialung

13UN9ANHLAEN

o AU 31 fuanAN 2561 LMY Heennswaetesduninduazuil@umanistuiiiuanatunssedsuna fall

Wittanigamng

yls

belld

o

> ansuanilasuiaas
KUNTWEN1INIFEY NUAUNIINITIAU M AUN
31 SUNAN 2551
(LIMARNRUILIUAST
A9Lszing)
217 0.80 34.88
- 0.02 49.65
143.73 143.89 0.39
- 0.07 51.13

daus

D

STuLIUUS:OU 2551

(B

us¥n whdu ohAa (IVksu)

&/



a o o

o AuP 31 funnaw 2551 U JdtynTernaRunsstslszmasssmtiipavaesil

. ot . - AngILANREURANATY Y1 TID
ATUIUNTD AUIUNUE

RUAUNTD RUAUNUNE

(LUIMFAaNUILNUAFIANLTEINA)
WiTEEYAnIgaINENI 0.59 0.21 34.98 - 36.19 34.85 - 34.86
LIl 143.73 - 0.36 - 0.30 -

26.2 Nﬂﬂ’]ﬂﬂﬁ?i‘ﬂ‘ﬂﬂ\uﬂi‘ﬂ\‘m@"/ﬁ\‘m’ﬁ‘bﬂu
mmmnaumwameumuwmm?L\iudqu‘lﬁmmmumw '7\]ﬂ’ﬂﬂsluﬂﬁ‘vm%iZﬂvﬂuLL@vNﬂ[515"1ﬁ]'ﬂﬂLLI‘F;IsLﬂ@Lﬂf;lx‘lm_l
dnmmanidelunans L3N mﬂummuﬂ@mqmﬁmmauwmﬂmeuaumqmmu‘l,ﬂ@Lﬂmﬂmﬂ@mmmummmmﬂuquqa

LA = o ~ oo o R P
HAANEATITN YNIEDN @’WHQMLQHV]NsﬁﬂLL@”N‘H’]EIWH@\‘ILL@ﬂLﬂ@HuﬂuﬂiWﬂﬂuluﬂlm”V}Vl\iﬁﬂﬂBJ’W.INﬂ’)"llliﬂ‘i.l? LL@"
LﬁleLQ‘Luﬂ’]ﬁ‘LL’Z\mLﬂ@iluuﬂ“’ﬂ'm’]’:m[il'ﬂﬁ"ﬂ\iﬁ"]ﬂ’?ﬂuvl.m‘ﬂ?_l’lxiLﬂu’ﬂ@ﬁ‘“’iu@ﬂﬂm"’w‘lmmﬂ')’]NLﬂF;I’]‘lI’ﬂ\iﬂu ’Jﬁﬂ’]ﬁ‘ﬂqﬁuﬂﬂﬂﬂ’]ﬁﬁlﬁﬁ‘ﬁ‘ﬂﬁlu
ﬂﬂﬂu@ﬂ‘]ﬂmw‘ﬂﬂ\‘]Lﬂi“ﬂ\mﬂ‘lﬂ"l\‘]ﬂqi‘h‘]u mmam@m%muummnmmWmmmmmm@muumu‘iﬂﬂhmmmmmmmmwmmuau

27. MIUTMTIANITNU
FagUsrasAlunsLinnsdanismuidnAnyaedtny Aentsdniidlaseaiimanisiuimunzanuaznisaneslise
ANAINNI luNIAiugIiaetsilies

ATNNLIAR U i 31 fua1AN 2551 1310 Hemndaunildusien WAL 0.45:1 (2550: 0.57:1)

28. wpNsalMenasTuTlusuns Ry
laduil 24 nuniug 2552 Alszguaniznssunn iy IATuATuseuWiauesiefidssguandnydszangfeduieay
Foduluieuumneu 2552 Tudasnsanaduiiunaanninlsved 2551 Wurddesuandinludamiuag 0.77 1w uazliun
dieduisuans ludnanviuay 2.27 v sauiluRu 41.86 AU

o A o

a X ! o = o vao o = o Ny o a o
RuifunailazansuaziuiniinydniewdsanldiuniseyBainfilszguandoydssangteduaesiizEmy

29. msandsziansenisluauns Ry
waEne WWinmsdndsvimanenistiny@uneenslwiunisdud minlaugadun 31 suaan 2550 Indive liaenndas
o o o g = = | o a A P a o o
Aunisdndssinnaenistydluliaaiu dlddnansznusianilegnsviadausediefumuiinasaanuli nsdadszinm
genslusfassialld

(Widagl: 1)
munanssinnlud AuNLAEsIEUld
arlvannae 47,510,349 34,685,089
7Au a1Ansuazgiinenl - gns 1,025,419,248 1,038,244,508
30. NMSAYNFILNITNY
unsRuiliiuendm eanlnuaniznssun1sL3Ene Wadui 24 nuARUE 2562
SR
Annual Report 2008 /4

Crown Seal Public Company Limited ([ 11/
row ubli pany Limi &%




Report of Independent Auditor

To the Shareholders of Crown Seal Public Company Limited

| have audited the accompanying balance sheets of Crown Seal Public Company Limited as at 31 December 2008 and 2007, and
the related statements of 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 audits 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 Crown

Seal Public Company Limited as at 31 December 2008 and 2007, and the results of its operations and cash flows for the years then

/3),_@[:

Sumalee Reewarabandith
Certified Public Accountant (Thailand) No. 3970

ended, in accordance with generally accepted accounting principles.

Ernst & Young Office Limited
Bangkok: 24 February 2009
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Balance sheets

Crown Seal Public Company Limited
As at 31 December 2008 and 2007

(Unit : Baht)
Note 2008 2007
Assets
Current assets
Cash and cash equivalents 33,769,393 10,724,708
Trade accounts receivable - related parties 6, 7 112,114,791 85,520,023
Trade accounts receivable - unrelated parties - net 7 219,659,850 203,230,870
Amounts due from related parties 6 6,652,733 16,549,760
Inventories - net 8 365,740,233 359,410,657
Spare parts 48,182,768 47,510,349
Other current assets 8,318,885 8,606,950
Total current assets 794,438,653 731,553,317
Non-current assets
Long-term investments - net 9 18,296,738 18,296,738
Property, plant and equipment - net 10 1,033,390,949 1,025,419,248
Advance for purchase of machinery 1,800,000 -
Assets for sales - net " 275,000,000 315,661,899
Intangible assets - net 12 1,575,281 2,747,899
Other non-current assets 4,027,209 4,557,438
Total non-current assets 1,334,090,177 1,366,683,222
Total assets 2,128,528,830 2,098,236,539

The accompanying notes are an integral part of the financial statements.
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Balance sheets (Continued)

Crown Seal Public Company Limited
As at 31 December 2008 and 2007

(Unit : Baht)
Note 2008 2007

Liabilities and shareholders’ equity
Current liabilities
Bank overdrafts and short-term loans

from financial institutions 13 185,369,890 329,592,963
Trade accounts payable - unrelated parties 328,215,836 287,744,133
Current portion of liabilities under finance lease

agreements 14 2,216,951 915,567
Amounts due to related parties 6 14,099,446 13,786,886
Current portion of rental received in advance 6 1,512,573 1,503,608
Corporate income tax payable 26,179,124 23,298,488
Other current liabilities

Accrued expenses 21,263,530 20,122,471

Other accounts payable 32,888,381 27,857,847

Others 6 10,719,950 8,862,838
Total current liabilities 622,465,681 713,684,801
Non-current liabilities
Liabilities under finance lease agreements 14 2,647,933 2,504,838
Rental received in advance 6 21,341,072 22,333,680
Contribution for provident fund 15 18,253,542 19,079,792
Total non-current liabilities 42,242,547 43,918,310
Total liabilities 664,708,228 757,603,111

The accompanying notes are an integral part of the financial statements.
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Balance sheets (Conti

Crown Seal Public Company Limited
As at 31 December 2008 and 2007

(Unit : Baht)
Note 2008 2007
Shareholders’ equity
Share capital
Registered
800,000 non-cumulative preferred shares
of Baht 10 each 8,000,000 8,000,000
52,000,000 ordinary shares of Baht 10 each 520,000,000 520,000,000
528,000,000 528,000,000
Issued and paid-up
800,000 non-cumulative preferred shares
of Baht 10 each 16 8,000,000 8,000,000
52,000,000 ordinary shares of Baht 10 each 520,000,000 520,000,000
Additional paid-in capital
Premium on preferred shares 49,210,442 49,210,442
Premium on ordinary shares 337,597,601 337,597,601
Unrealised gain
Revaluation surplus on assets 17 226,105,488 255,960,485
Retained earnings
Appropriated-statutory reserve 18 15,224,582 7,113,379
Unappropriated 307,682,489 162,751,521

Total shareholders’ equity

1,463,820,602

1,340,633,428

Total liabilities and shareholders’ equity

2,128,528,830

2,098,236,539

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

Crown Seal Public Company Limited
For the years ended 31 December 2008 and 2007

(Unit : Baht)
Note 2008 2007
Revenues
Sales 2,199,741,617 2,025,579,474
Service income from printing sheets 152,773,883 173,797,668
Rental income 2,515,053 2,448,828
Other income
Income from sales of scrap meta| 103,821,588 97,935,521
Others 57,967,287 63,346,410
Total revenues 2,616,819,428 2,363,107,901
Expenses
Cost of sales 1,929,954,798 1,813,443,168
Cost of service of printing sheets 141,629,401 152,297,803
Cost of rental 1,044,000 1,044,000
Selling expenses 38,071,241 38,468,538
Administrative expenses 130,927,267 133,586,567
Other expeneses
Allowance for diminution in value of inventories
and write off of inventories 406,955 7,530,570
Reversal of allowance for loss on impairment of
long-term investments - (8,000,000)
Reversal of loss on revaluation on assets s (2,056,968)
Loss on impairment of assets for sales 40,661,899 -
Total expenses 2,282,695,561 2,136,313,678
Income before financial cost and corporate income tax 234,123,867 226,794,223
Financial cost (6,882,753) (18,417,985)
Corporate income tax 20 (65,017,057) (66,108,653)
Net income for the year 162,224,057 142,267,585
Earnings per share
Basic earnings per share
Net income 3.12 2.74
Weighted average number of ordinary shares (shares) 21 52,000,000 52,000,000
Diluted earnings per share
Net income 3.07 2.7
Weighted average number of ordinary shares (shares) 21 52,800,000 52,458,082

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

Crown Seal Public Company Limited
For the years ended 31 December 2008 and 2007

(Unit : Baht)

2008 2007

Cash flows from operating activities
Net income before tax 227,241,114 208,376,238

Adjustments to reconcile net income before tax to net cash provided by
(paid from) operating activities:

Allowance for doubtful accounts (reversal) (68,266) 5,653,347

Allowance for diminution in value of inventories and write off of

inventories 12,834 7,530,570
Write off of spareparts 394,121 -
Reversal of allowance for loss on impairment of long-term investments - (8,000,000)
Loss on impairment of assets for sales 40,661,899 -

Reversal of loss on revaluation of assets = (2,056,968)
Depreciation and amortisation 118,228,864 111,159,985
Loss (gain) on sales of property, plant and equipment and

golf membership 1,267,489 (14,885,334)
Unrealised loss on exchange 2,014,857 508,652
Interest expense 6,882,753 18,417,985

Income from operating activities before changes in operating assets
and liabilities 396,635,665 326,604,475

Decrease (increase) in operating assets

Trade accounts receivable (42,990,483) 34,864,681
Amounts due from related parties 9,897,027 (4,423,107)
Inventories (6,342,410) (18,553,698)
Spare parts (1,066,540) 6,293,272
Other current assets 146,529 (800,215)
Other non-current assets 349,121 813,061

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

Crown Seal Public Company Limited
For the years ended 31 December 2008 and 2007

(Unit : Baht)

2008 2007

Increase (decrease) in operating liabilities

Trade accounts payable 38,962,841 (18,605,337)
Amounts due to related parties 51,187 (85,938)
Other current liabilities 1,711,359 (2,477,400)
Rental received in advance (983,643) (764,658)
Contribution for provident fund (826,250) (3,436,028)
Cash flows from operating activities 395,544,403 319,429,208
Cash paid for interest expense (8,492,069) (18,017,593)
Cash paid for corporate income tax (62,157,635) (53,881,957)
Net cash from operating activities 324,894,699 247,529,658

Cash flows from investing activities

Acquisitions of plant and equipment (117,604,321) (90,923,496)
Advance for purchase of machinery (1,800,000) -
Cash receipt from sales of property, plant and equipment 1,603,029 62,004,924
Cash receipt from sales of golf membership - 654,205
Increase in intangible assets (438,270) (403,418)
Net cash used in investing activities (118,239,562) (28,667,785)

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

Crown Seal Public Company Limited
For the years ended 31 December 2008 and 2007

(Unit : Baht)

2008 2007

Cash flows from financing activities

Increase (decrease) in bank overdrafts and short-term loans from (144,223,072) 80,340,607
financial institutions

Net cash receipt from issurance of preferred shares - 57,210,442
Dividend paid (36,528,698) -
Repayment of long-term loan - (50,000,000)
Repayment of long-term loans from related party - (300,000,000)
Repayment of liabilities under finance lease agreements (2,858,682) (841,364)
Net cash used in financing activities (183,610,452) (213,290,315)
Net increase in cash and cash equivalents 23,044,685 5,571,658
Cash and cash equivalents at beginning of year 10,724,708 5,153,150
Cash and cash equivalents at end of year 33,769,393 10,724,708

Supplemental cash flows information

Non-cash transactions: -

Purchase of machinery for which payment has yet to be made 7,879,793 -
Vehicles purchased under finance lease agreements 4,303,161 3,051,314
Decrease/write off revaluation surplus of assets 2,508,185 4,490,866
Renew revaluation surplus of assets - 95,719,224

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

Crown Seal Public Company Limited and subsidiaries
For the years ended 31 December 2008 and 2007

1. General information
1.1 Corporate information

Crown Seal Public Co., Ltd. (“the Company”) is a public company incorporated and domiciled in Thailand. Its parent
company is Toyo Seikan Ltd., which was incorporated in Japan. The Company is principally engaged in the manufacture and sale of
caps for bottles and the hire and sale of printing sheets, and its registered address is 5 Soi Rangsit - Nakhon Nayok 46, Tambon

Prachatipat, Amphur Thanyaburi, Pathum Thani.
1.2 Economic crisis

The financial crisis experienced by the United States of America over the past year has had a far reaching adverse
effect on the global economy as evidenced by sharp falls in share prices worldwide, a tight squeeze on credit including interbank
lending, failures of large financial institutions and reduced consumer confidence. The crisis has substantially affected the business and
financial plans of Thailand enterprises and asset value. Despite efforts made by governments of many countries to contain the crisis,
it remains uncertain as to when the global economy will return to normalcy. These financial statements have been prepared on the
bases of facts currently known to the Company, and on estimates and assumptions currently considered appropriate. However, they

could be adversely affected by an array of future events.
2. Basis of preparation
The financial statements have been prepared in accordance with accounting standards enunciated under the Accounting
Profession 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 14 September 2001, 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.
3. Adoption of new accounting standards
3.1 Accounting standards which are effective for the current year

The Federation of Accounting Professions has issued Notifications No. 9/2550, 38/2550 and 62/2550 mandating the use

of the new accounting standards as follows:

an
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TAS 25 (revised 2007) Cash Flow Statements

TAS 29 (revised 2007) Leases

TAS 31 (revised 2007) Inventories

TAS 33 (revised 2007) Borrowing Costs

TAS 35 (revised 2007) Presentation of Financial Statements

TAS 39 (revised 2007) Accounting Policies, Changes in Accounting
Estimates and Errors

TAS 41 (revised 2007) Interim Financial Reporting

TAS 43 (revised 2007) Business Combinations

TAS 49 (revised 2007) Construction Contracts

TAS 51 Intangible Assets

These accounting standards become effective for the financial statements for fiscal years beginning on or after
1 January 2008. The management has assessed the effect of these standards and believes that TAS 39 (revised 2007), TAS 43
(revised 2007), and TAS 49 (revised 2007) are not relevant to the business of the Company, while TAS 25 (revised 2007), TAS 29
(revised 2007), TAS 31 (revised 2007), TAS 33 (revised 2007), TAS 35 (revised 2007), TAS 41 (revised 2007) and TAS 51 do not have

any significant impact on the financial statements for the current year.
3.2 Accounting standards which are not effective for the current year

The Federation of Accounting Professions has issued Notification No. 86/2551 mandating the use of the following new
accounting standards:

TAS 36 (revised 2007) Impairment of Assets

TAS 54 (revised 2007) Non-current Assets Held for Sale and Discontinued Operations

These accounting standards will become effective for the financial statements for fiscal years beginning on or after
1 January 2009. The management has assessed the effect of these standards and believes that they will not have any significant
impact on the financial statements for the year in which they are initially applied.

4. Significant accounting policies

4.1 Revenue recognition

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

Sales are the invoiced value, excluding value added tax of goods after deducting discount and allowance.

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

Rental income is recognised as income over the term of the lease agreement.
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Interest income is recognised on an accrual basis based on the effective rate.

Export subsidies granted by the Ministry of Finance in the form of tax coupons are recognised as income when the

Company obtains written notification of approval of the tax coupon.

4.2 Cash and cash equivalents

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

maturity of 3 months or less and not subject to withdrawal restrictions.

4.3 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 the collection of receivables. The allowance is generally based on collection experiences and

analysis of debt aging.

4.4 Inventories

Finished goods and work in process are valued at the lower of cost (the average cost method) and net realisable value.

Cost includes all production costs and attributable factory overheads.

Raw materials and chemicals are valued at the lower of cost (the average cost method) and net realisable value and are

charged to production costs whenever consumed.

4.5 Spare parts

Spare parts and factory supplies are stated at the average cost and recorded as production costs whenever consumed.

4.6 Investments

Investments in non-marketable equity securities, which the Company classifies as other investments, are stated at cost

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

4.7 Property, plant and equipment/Depreciation

Land is stated at the revalued amount. Plant and equipment are stated at cost or revalued amount less accumulated

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

Land and machinery are 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 balance sheet date.
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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 equity under the heading of “Revaluation surplus on assets”. However, a revaluation increase will be recognised
as income to the extent that it reverses a revaluation decrease 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 as an expense in the income statement. However, a revaluation decrease is to be charged directly against the related
“Revaluation surplus on assets” to the extent that the decrease does not exceed the amount held in the “Revaluation surplus on

assets” in respect of those same assets. Any excess amount is to be recognised as an expense in the income statement.

Depreciation of plant and equipment is calculated by reference to their costs or revalued amounts, on the straight-line basis

over the following estimated useful lives:

Buildings and other construction 20  vyears
Machinery, parts and equipment 3-15  vyears
Furniture, fixtures and office equipment 5 years
Motor vehicles 4 -5  years

Depreciation is included in determining income.

No depreciation is provided on land and assets under installation.

4.8 Borrowing costs

Borrowing costs directly attributable to the acquisition or installation of an asset that necessarily takes a substantial

period of time to get ready for its intended use 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.

4.9 Assets for sales

Assets of sales are stated at cost net of allowance for loss on impairment.

4.10 Intangible assets and amortisation

On the date of acquisition, intangible assets are measured at cost. Following initial recognition, intangible assets are

carried at cost less any accumulated amortisation and any accumulated impairment losses.

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

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

statement.

A useful life of computer software with finite useful lives is 5 years.

4.11 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, and directors and officers with authority in

the planning and direction of the Company’s operations.

4.12 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 the income statements over the lease period. The equipment acquired under finance leases is depreciated over

the shorter of the useful life of the asset and the lease period.

4.13 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 balance

sheet date. Gains and losses on exchange are included in determining income.

4.14 Impairment of assets

At each reporting date, the Company performs impairment reviews in respect of the property, plant and equipment and
other 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. In determining value in use, the estimated future cash flows are discounted to their present
value using a pre-tax discount rate that reflects current market assessments of the time value of money and the risks specific to the
asset. In determining fair value less costs to sell, an appropriate valuation model is used. These calculations are corroborated by a
valuation model that, based on information available, reflects the amount that the Company could obtain from the disposal of the

asset in an arm’s length transaction between knowledgeable, willing parties, after deducting the costs of disposal.
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An impairment loss is recognised in the income statement. However in cases where land and machinery were

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.

4.15 Employee benefits

Salaries, wages, bonuses and contributions to the social security fund and provident fund are recognised as expenses

when incurred.
4.16 Income tax
Income tax is provided in the accounts based on taxable profits determined in accordance with tax legislation.
4.17 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.
4.18 Forward exchange contracts
Receivables and payables arising from forward exchange contracts are translated into Baht at the rates of exchange
ruling at the balance sheet date. Gains and losses from the translations are included in determining income. Premiums or discounts
on forward exchange contracts are amortised on a straight-line basis over the contract periods.
5. 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. 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, management is required to use

judgment regarding whether significant risk and rewards of ownership of the leased asset has 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, past collection history, aging profile of outstanding debts and the prevailing economic condition.

Allowance for diminution in value of inventory

Allowances for diminution in the value of inventory accounts are intended to adjust the value of inventory for probable losses.
The management uses judgment to estimate losses, based on an analysis of inventory aging, taking into account the current situation
with respect to sales of inventory items, on a specific basis. However, the use of different estimates and assumptions could affect

the amounts of allowance for diminution in value of inventory in the future.

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.

Impairment of investments

The Company treats other investments as impaired when the management judges that there has been a significant or
prolonged decline in the fair value below their cost or where other objective evidence of impairment exists. The determination of what

is “significant” or “prolonged” requires judgment.

Property plant and equipment/Depreciation

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

changes.

The Company measures land and machinery at revalued amounts. Such amounts are determined by the independent valuer
using market approach for land and the depreciated replacement cost approach for machinery. 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

records impairment losses in the period 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.
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Intangible assets

The initial recognition and measurement of intangible assets, and subsequent impairment testing, require management to
make estimates of cash flows to be generated by the asset or the cash generating units and to choose a suitable discount rate in

order to calculate the present value of those cash flows.

6. Related party transactions

During the years, the Company had significant business transactions with related parties. Such transactions, which are
summarised below, arose in the ordinary course of business and were concluded on commercial terms and bases agreed upon
between the Company and those related parties.

(Unit: Thousand Baht)

2008 2007 Transfer pricing policy
Sales of caps 790,579 738,714 Market price
Service income from printing sheets 152,774 173,798 Market price
Rental income 2,515 2,449 Contract price
Sales of equipment and spare parts 944 2,150 Price charged to other customers

in the normal course of business
Administrative income 34,708 34,528 Contract price
Income from granting rights in machinery 1,000 1,066 Contract price

Sales of warehouse, machinery

and equipment - 62,000 Appraisal value
Purchases of raw materials 3,961 2,663 Market price
Purchases of spare parts and machinery 26,542 16,334 Market price
Royalty fee 14,134 13,220 A percentage of net sales of each
product
Claim payment for damaged goods 1,370 6,332 At cost
Interest expense - 6,916 5.5% per annum

Directors and management’s remuneration

In 2008 and 2007, the Company paid salaries, bonuses, meeting allowances and gratuities to its directors and management

totaling Baht 23.68 million and Baht 20.65 million, respectively.
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As at 31 December 2008 and 2007 the balances of the accounts between the Company and those related companies are as follows:

(Unit: Thousand Baht)

2008 2007

Trade accounts receivable - related parties

Group of Boonrawd Brewery 49,076 29,636
ThaiNamthip Co., Ltd. 11,425 7,982
Serm Suk Public Co., Ltd. 38,483 26,952
Green Spot Co., Ltd. 3,755 3,153
Bangkok Can Manufacturing Co., Ltd. 8,371 17,657
Toyo Pack International Co., Ltd. 1,005 140
Total trade accounts receivable - related parties 112,115 85,520

Amounts due from related parties

Toyo Seikan Ltd. 116 20
Bangkok Can Manufacturing Co., Ltd. 6,537 10,136
Wellpack Innovation Co., Ltd. - 4,615
Toyo Pack International Co., Ltd. - 1,779
Total amounts due from related parties 6,653 16,550

Amounts due to related parties
Accrued royalty fee

Toyo Seikan Ltd. 7,375 6,393
Other payables

Japan Crown Cork Co., Ltd. 5,478 2,112
Bangkok Can Manufacturing Co., Ltd. 1,164 4,699
Saiwai Shoji Co., Ltd. 83 583
Total amounts due to related parties 14,100 13,787

Rental received in advance

Bangkok Can Manufacturing Co., Ltd. 22,854 23,837
Less: Current portion (1,513) (1,503)
Non-current portion 21,341 22,334
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(Unit: Thousand Baht)

2008 2007

Other current liabilities
Rights received in advance

Bangkok Can Manufacturing Co., Ltd. 835 1,000
Service fee for IT infrastructure received in advance

Bangkok Can Manufacturing Co., Ltd. 12 -

Wellpack Innovation Co., Ltd. 3 -

Toyo Pack International Co., Ltd. 1 -
Total 851 1,000

Additional information concerning the transactions with the related parties is as follows:

a)  The relationship between the Company and related parties are summarised below.

Company Type of business Relationship
Group of Boonrawd Brewery Manufacture and sale of beverages Shareholder and common directors
ThaiNamthip Co., Ltd. Manufacture and sale of beverages Shareholder and common directors
Serm Suk Public Co., Ltd. Manufacture and sale of beverages Shareholder and common directors
Green Spot Co., Ltd. Manufacture and sale of beverages Shareholder and common directors
Toyo Seikan Ltd. Manufacture and sale of packaging Shareholder and common directors
Japan Crown Cork Co., Ltd. Manufacture and sale of packaging Shareholder and common directors
Bangkok Can Manufacturing Co., Ltd.  Manufacture and sale of 2 & 3 - piece cans Common shareholders and directors
Wellpack Innovation Co., Ltd. Manufacture and sale of plastic packaging Common shareholders and directors
Toyo Pack International Co., Ltd. Manufacture and sale of plastic bottle and Common shareholders and directors
components, and drinking containing
services
Saiwai Shoji Co., Ltd. Sale of machinery and spare parts Common shareholders
Toyo Filling International Co., Ltd. Containing service and sale of aerosol can ~ Common shareholders

b)  The transactions with trade accounts receivable - related parties are conducted in the normal course of business of the
Company and in accordance with the established objectives which are the manufacture and distribution of products to customers

which are shareholders and are competitors of each other and the provision of printing services.

c)  Amounts due from related parties comprise the outstanding balances from the granting of rights to use the Company’s
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machinery, the provision of administrative assistance and technical support services in relation to its aluminum & tin end and welded

can production businesses, and the provision of service in respect of software implementation and IT infrastructure for related

companies.

d)  Amounts due to related parties comprise the outstanding balances from purchases of raw material, spare parts and

machinery, accrued royalty fee and accrued claim payment for damaged goods.

e)  The stipulated conditions of the provision of printing services to Bangkok Can Manufacturing Co., Ltd. are that payment

is to be made on a monthly basis and the period of service is indefinite.

f) Rental received in advance represents rental received under the agreement to rent out certain plots of land to Bangkok

Can Manufacturing Co., Ltd. for a period of 30 years, ending on 1 July 2031.

g The Company previously entered into an agreement to provide administrative assistance and technical support services
to Bangkok Can Manufacturing Co., Ltd. in relation to its aluminum & tin end and welded can production businesses, effective from
1 October 2006 to 31 October 2007. The agreement had a total value of Baht 30.54 million, payable on a monthly basis, and a total
value of Baht 8 million, covering services for the period from November 2007 to February 2008. In March 2008, the Company entered
into another agreement extension, with a total value of Baht 21.31 million, covering services for the period from March 2008 to
December 2008.

The Board of Directors’ Meeting No.7/2008, held on 23 December 2008, passed a resolution to extend the service agreement
with Bangkok Can Manufacturing Co., Ltd. for a further period of one year, ending December 2009. The service has a total value of
Baht 12.47 million.

h)  The Company provides software implementation services to related companies in the group of Toyo Seikan Ltd.,
whereby compensation is payable in proportion to the service provided and at cost plus a fixed margin. The total value of such
services was Baht 9.20 million. Payment is due upon completion of service. Furthermore the Company entered into agreements to
provide administrative services for computer software and hardware and personnel systems to those companies. The agreements
covered the period to December 2008 and had a total value of Baht 4.19 million, whereby compensation was payable at cost plus a

fixed margin, on a monthly basis.

The Board of Directors” Meeting No.7/2008, passed a resolution to extend the agreements to provide the above
administrative services by period of one year, ending December 2009, with a total value of Baht 5.22 million. The Board of Directors
also authorised the provision of management services in respect of accounting and finance, and office rental to Toyo Seikan Technical
and Administration Service Center Co., Ltd. The services cover the period from January 2009 to December 2009 and have a total

value of Baht 1.88 million, and Baht 0.78 million, respectively.

i) The Company has stipulated compensation rates for the rights to use the Company’s machinery that is located on the
premises of Bangkok Can Manufacturing Co., Ltd., to accord with Excise Department regulations. Under these rates a total value of
Baht 1.08 million was to be paid from October 2006 to October 2007, with payment to be made on an annual basis, and for the
period between November 2007 and October 2008 another Baht 1 million was to be paid. The Company extended such agreement,

with a total value of Baht 1 million, to cover services for the period from November 2008 to October 2009.
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i) In the year 2007, the Company entered into an agreement with Bangkok Can Manufacturing Co., Ltd. to sell and

purchase a warehouse, related machinery, equipment, computer software and spare parts, under which compensation totaling Baht

63.44 million was received.

k) The Company entered into a license agreement with Toyo Seikan Ltd., whereby the Company receives technical support

services for the manufacture of caps, and pays a fee at a percentage of net sales of products stipulated in the agreement.

7. Trade accounts receivable
The balances of trade accounts receivable (including trade accounts receivable - related parties) as at 31 December 2008 and
2007, aged on the basis of due dates, are summarised below.
(Unit: Thousand Baht)

2008 2007

Age of receivables

Not yet due 261,528 222,474
Past due

Up to 3 months 70,250 66,284
6 - 12 months - 5,399
Over 12 months 274 305
Total 332,052 294,462
Less: Allowance for doubtful accounts (278) (5,711)
Trade accounts receivable - net 331,774 288,751

8. Inventories

(Unit: Thousand Baht)

Allowance of diminution in value of inventory

Reduction cost to
Stock

net realisable Inventory-net

obsolescence

value

Finished goods 101,624 118,815 (6,031) (4,897) (6,972)  (20,604) 88,621 93,314
Work in process 134,925 116,948 = - (1,890) (2,974) 133,035 113,974
Raw materials 111,687 135,162 = - (806) (2,206) 110,781 132,956
Goods in transit 33,303 19,167 - - = - 33,303 19,167
Total 381,439 390,092 (6,031) (4,897) (9,668)  (25,784) 365,740 359,411
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9. Long-term investments

Shareholding

(Unit: Thousand Baht)

Company percentage
(Percent)
Bangkok Can Manufacturing Co., Ltd. 2.00 9,494 9,494
Heritage Stoneware Co., Ltd. 10.00 10,000 10,000
Petpak Co., Ltd. 10.00 8,000 8,000
Muang-Ake Golf Co., Ltd. 0.08 180 180
City Sports and Recreation Co., Ltd. 0.03 273 273
Muang-Ake Vista Golf Course Co., Ltd. 0.06 350 350
Total cost 28,297 28,297
Less: Allowance for loss on impairment (10,000) (10,000)
Long-term investments — net 18,297 18,297

10. Property, plant and equipment

Revaluation basis

Cost / Revalued amount

Machinery

Parts
and

equipment

Buildings
and other
construction

Cost basis

furniture,
fixtures and
office
equipment

Motor
vehicles

(Unit: Thousand Baht)

Assets
under
installation

Total

As at 31 December 2007 215,100 2,709,875 126,341 301,895 40,363 10,497 81,617 3,485,588
Additions 10,421 384 3,253 4,323 109,517 127,898
Disposals (63,976) (1,908) (681) (1,369) (328) (58,262)
Transfers in (out) 130,837 18,381 17,474 2,260 - (168,952)
Capitalised interest - - 1,891 1,891
As at 31 December 2008 215,100 2,786,736 153,235 319,072 44,507 14,492 23,973 3,657,115
Accumulated depreciation
As at 31 December 2007 2,158,420 84,900 183,158 31,177 2,514 2,460,169
Depreciation for the year 76,595 14,871 15,541 5,462 3,950 116,419
Depreciation on disposals (49,069) (1,654) (661) (1,365) (115) (52,864)
As at 31 December 2008 2,185,946 98,117 198,038 35,274 6,349 2,523,724
Net book value
31 December 2007 215,100 551,455 41,441 118,737 9,186 7,983 81,517 1,025,419
31 December 2008 215,100 600,790 55,118 121,034 9,233 8,143 23,973 1,033,391
Depreciation for the year
2007 (Baht 97.33 million included in manufacturing cost, and the remaining balance in administrative expenses) - 108975
2008 (Baht 105.66 million included in manufacturing cost, and the remaining balance in administrative expenses) - 116419
(] D)
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In December 2007, the Company had its land and machinery revalued by American Appraisal (Thailand) Co., Ltd., using fair market

value for land and depreciated replacement cost for machinery. As at 31 December 2007, the values of land and machinery per the
revaluation were Baht 24.10 million and Baht 73.68 million, respectively their net book values. The Company recorded the surplus of
Baht 95.72 million to “Revaluation surplus on assets” and reversed the loss on revaluation of assets of Baht 2.06 million in the

income statement of the year 2007.

Had the land and machinery been carried in the financial statements based on historical cost, their net book values as of 31
December 2008 would have amounted to Baht 135.19 million and Baht 454.59 million, respectively (2007: Baht 135.19 million and
Baht 373.89 million, respectively).

As at 31 December 2008, the Company had an outstanding balance of assets under installation of Baht 23.97 million (2007: Baht
81.52 million). The installation is financed with loans from financial institutions and borrowing costs totaling Baht 1.89 million were
capitalised during the year 2008 (2007: Baht 1.62 million). The weighted average rates used to determine the amount of borrowing
costs eligible for capitalisation for the year 2008 were 3.21% - 4.17% (2007: 3.28% - 5.51%).

As at 31 December 2008, the Company had vehicles acquired under finance lease agreements, with net book values amounting

to Baht 4.76 million (2007: Baht 3.34 million).

As at 31 December 2008, certain equipment items have been fully depreciated but are still in use. The original cost of those
assets amounted to Baht 119.54 million (2007: Baht 112.51 million).

The Company shares the ownership of some machinery with Bangkok Can Manufacturing Co., Ltd. and records the machinery in
proportion to its ownership. The carrying amount of its share as at 31 December 2008 was Baht 38.52 million (2007: Baht 43.75

million).

11. Assets for sales
(Unit: Thousand Baht)

2008 2007

Vacant land 224,702 224,702
Allocated land and construction thereon 141,164 141,154
Less: Allowance for loss on impairment (90,856) (50,194)
Total 275,000 315,662

In December 2008, assets for sales were revalued by an independent appraiser, American Appraisal (Thailand) Co., Ltd., with the
appraised value being Baht 275 million. The appraised value of land was determined based on the sales comparison approach, while
the depreciated replacement cost approach was used to value construction in property development projects. Per the appraisals the
realisable values of such assets were lower than their carrying amounts and the Company recorded impairment loss of Baht 40.66
million in the income statement of the current year.

12. Intangible assets
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Details of intangible assets are as follows:
(Unit: Thousand Baht)

2008 2007

Computer software 2,748 4,253
Additions 438 403
Amortisations (1,611) (1,908)
Intangible assets - net 1,575 2,748
Amortisation expenses included in the income statements for the years 1,611 1,908

13. Bank overdrafts and short-term loans from financial institutions
(Unit: Thousand Baht)

Interest rate

% p.a) 2008 2007
Bank overdrafts MOR + 0.5% 370 6,393
Short-term loans from financial institutions 34-43 185,000 323,200
Total 185,370 329,593

Unutilised bank overdrafts and short-term loan facilities of the Company as at 31 December 2008 totaled Baht 194 million and

Baht 705 million, respectively (2007: Baht 208 million and Baht 567 million, respectively).

14. Liabilities under finance lease agreements
(Unit: Thousand Baht)

2008 2007

Liabilities under finance lease agreements 4,865 3,420
Less : Portion due within one year (2,217) (915)
Portion due over one year 2,648 2,505

The Company has entered into the finance lease agreements with leasing companies for rental of motor vehicles for use in its
operation, whereby it is committed to pay rental on a monthly basis. The terms of the agreements are generally between 36 - 48
months. Finance lease agreements can not be cancelled.

As at 31 December 2008, future minimum lease payments required under the finance lease agreements were as follows:

(Unit: Thousand Baht)

Less than 1 year 1-5 years Total
Future minimum lease payments 2,412 2,909 5,321
Deferred interest expenses (195) (261) (456)
Present value of future minimum lease payments 2,217 2,648 4,865
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15. Contribution for provident fund

Contribution for provident fund represents the Company’s contributions made before the Provident Fund Act B.E. 2530 was

effective. The Company manages this fund itself and will pay it to the employees upon their termination.

16. Preferred shares
The preferred shares are registered shares granting dividend entitlements at the rate of the ordinary shares plus Baht 1.50
per share. Dividends on the preferred shares are non-cumulative. Each preferred share has the same voting rights as the ordinary

shares and is convertible to ordinary shares in a ratio of 1:1 on the last day of every month.

17. Revaluation surplus on assets
This represents surplus arising from revaluation of land and machinery. The surplus is amortised to retained earnings on a
straight-line basis over the remaining life of the related assets.
(Unit: Thousand Baht)

2008 2007

Balance - beginning of year 255,960 192,329
Add: Renew revaluation surplus - 95,719
Less: Amortisation/Disposals (29,855) (32,088)
Balance - end of year 226,105 255,960

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

18. 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 income after deducting accumulated deficit brought forward (if any), until the reserve reaches 10% of

the registered capital. The statutory reserve is not available for dividend distribution.

As at 31 December 2008, the Company has transferred net income for the year amounting to Baht 8.1 million to the statutory

reserve.
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19. Expenses by nature

Significant expenses by nature are as follows:

Salary and wages and other employee benefits

Depreciation and amortisation

Royalty fee

Freight-out expense

Claim expense for damaged goods

Allowance for doubtful accounts (reversal)

Allowance for diminution in value of inventories and write off of inventories
Reversal of allowance for loss on impairment of long-term investments
Loss on impairment of assets for sales

Loss on exchange

Repair and maintenance expense

Raw materials and consumables used

Changes in inventories of finished goods and work in process

20. Corporate income tax

316,767
118,229
14,134
11,945
1,370
(68)

13
40,662
4,137
102,290
1,508,471
786

(Unit: Thousand Baht)

2008 2007

294,950
111,160
13,220
10,491
6,332
5,653
7,531
(8,000)

90,682
1,453,853
(4,930)

Corporate income tax for the year 2008 has been calculated at the rate of 25% (2007: 30%) of net income, after adding back

certain provisions and expenses which are not deductible for tax computation purposes. Tax rate of the current year is in compliance

with the provisions of Royal Decree 475 (B.E. 2551) dated 6 August 2008, issued under the Revenue Code, regarding the reduction of

income tax rates.

21. Earnings per share and reconciliation of diluted earnings per share

Basic earnings per share is calculated by dividing the net income for the year by the weighted average number of ordinary

shares in issue during the year.

Diluted earnings per share is calculated by dividing the net income for the year by the weighted average number of ordinary

shares in issue during the year plus the weighted average number of ordinary shares which would need to be issued to convert all

dilutive potential ordinary shares into ordinary shares. The calculation assumes that the conversion took place either at the beginning

of the year or on the date the potential ordinary shares were issued.
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The following table sets forth the computation of basic and diluted earnings per share.

Net income

For the years ended 31 December

Weighted average number

D

Basic earnings per share
Net income 162,224
Effect of dilutive potential ordinary shares

Convertible preferred shares -

of ordinary shares Earnings per share

142,268 52,000 52,000 3.12 2.74

- 800 458

Diluted earnings per share

Net income of ordinary shareholders
assuming the conversion

to ordinary shares 162,224

142,268 52,800 52,458 3.07 2.7

22. Segment information

The Company’s business operations involve three principal segments: (1) the manufacture and sale of caps, (2) the hire of

printing sheets for the can business, and (3) the sale and rental of real-estate. These operations are mainly carried on in Thailand with

sales derived from both local and foreign markets. Below is the financial information of the Company by segment.

(Unit: Thousand Baht)

For the year ended 31 December 2008

Sales and service income

- Local 1,799,907 152,774 2,515 1,955,196

- Export 399,835 - - 399,835
Total revenues 2,199,742 162,774 2,515 2,355,031
Segment income 335,637 11,145 1,471 348,153
Unallocated income and expenses:
Other income 57,967
Administrative expenses (130,927)
Other cost (41,069)
Financial cost (6,883)
Income tax (65,017)
Net income 162,224
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Sales and service income
- Local
- Export
Total revenues
Segment income
Unallocated income and expenses:
Other income
Selling expenses
Administrative expenses
Other cost
Financial cost
Income tax

Net income

1,716,963
308,616

173,798

(Unit: Thousand Baht)

For the year ended 31 December 2007

2,449 1,893,210
- 308,616

2,025,579

173,798

2,449 2,201,826

271,654

21,601

1,405 294,560

As at 31 December 2008 and 2007 assets classified by segment are as follows:

As at 31 December 2008
Property, plant and equipment - net
Other assets - segment
Unallocated other assets

Total assets

As at 31 December 2007
Property, plant and equipment - net
Other assets - segment
Unallocated other assets

Total assets

808,027
689,049

793,094
641,502

79,185
10,266

86,146
19,486

63,346
(50)
(133,5687)
2,526
(18,418)
(66,109)
142,268

(Unit: Thousand Baht)

146,179 1,033,391
- 699,315
395,823

2,128,529

146,179 1,025,419
- 660,988
411,830

2,098,237
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23. Provident fund
The Company and its employees have jointly established a provident fund in accordance with the Provident Fund Act B.E.
2530. Employees contribute to the fund monthly at the rate of 5% of their salaries, and the Company contributes at rates of 5%-10%
of the employees’ salaries. For employees who joined the fund before 1 January 2003, the Company has to pay extra contributions
when their length of service reaches 7 years and 10 years. The fund, which is managed by Thai Military Bank Public Company
Limited, will be paid to the employees upon termination in accordance with the fund rules. During the year 2008, the Company
contributed Baht 15.14 million (2007: Baht 15.23 million) to the fund.

24. Dividend
(Unit: Baht)
Dividend per -
D d
Approved by Total dividend preferred |Y|den i
ordinary share
share
Final dividends on 2007 Annual General Meeting of 36,576,000 217 0.67
income shareholders No. 15 on 21 April 2008

A Baht 47,302 of the dividend was for shareholders who have no right to receive dividend, and a Baht 36,528,698 has actually
been paid.

25. Commitments

As at 31 December 2008, the Company has the following outstanding commitments.

a)  The Company has commitments of Baht 274 million, USD 1.75 million and JPY 81.60 million to local and overseas suppliers

under purchase orders for goods and capital expenditures.

b)  The Company has bank guarantees of Baht 7 million issued by a bank on behalf of the Company. All letters of guarantees

are to guarantee electricity use of the Company.

26. Financial instruments
26.1 Financial risk management
The Company’s financial instruments, as defined under Thai Accounting Standard No. 48 “Financial Instruments:
Disclosure and Presentations™, principally comprise cash and cash equivalents, trade accounts receivable and payable, bank overdrafts

and loans. The financial risks associated with these financial instruments and how they are managed is described below.

a)  Credit risk
The Company is exposed to credit risk primarily with respect to trade accounts receivable. 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 amounts of receivables as

stated in the balance sheet.
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b)  Interest rate risk

The Company’s exposure to interest rate risk relates primarily to its deposits at financial institutions, bank

overdrafts and short-term loans. However, since most of the financial assets and liabilities bear floating interest

rates, the interest rate risk is expected to be minimal.

Significant financial assets and liabilities as at 31 December 2008 classified by type of interest rate are

summarised in the table below.

Floating

Non-interest

(Unit: Million Baht)

Interest rate

Financial assets
Cash and cash equivalents

Trade accounts receivable

Financial liabilities

Bank overdrafts and short-term loans from
financial institutions

Trade accounts payable

c)  Foreign currency risk

interest rate

bearing

(% p.a.)

33 1 34 0.25 -3.30
- 332 332

33 333 366

185 - 185 3.40 - 10.75
- 328 328

185 328 513

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 and liabilities denominated in foreign currencies as at 31 December 2008 are

summarised below.

Foreign currency

Us dollar
Euro
Japanese yen

Pound

Financial assets

(Million)

Financial liabilities

(Million)

143.89

Average exchange
rate

as at 31 December
2008

(Baht per 1 foreign
currency unit)

34.88
49.65

0.39
51.13

(]
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Forward exchange contracts outstanding as at 31 December 2008 are summarised below.

Contractual exchange rate

Bought amount Sold amount
Foreign currency Bought Sold
(Million) (Million) (Baht per 1 foreign currency unit)
Us dollar 0.59 0.21 34.98 - 35.19 34.85 - 34.86
Japanese yen 143.73 - 0.36 - 0.30 -

26.2 Fair value of financial instruments
Since the majority of the Company’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 the balance sheets.

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 instrument or by using an

appropriate valuation technique, depending on the nature of the instrument.

27. Capital management
The primary objective of the Company’s capital management is to ensure that it has an appropriate financial structure and

preserves the ability to continue its business as a going concern.

According to the balance sheet as at 31 December 2008, the Company’s debt-to-equity ratio was 0.45:1 (2550: 0.57:1).

28. Subsequent events
On 24 February 2009, the Company’s Board of Directors passed a resolution to propose to the Annual General Meeting of
shareholders to be held in April 2009 to adopt a resolution to pay a dividend of Baht 0.77 per share for ordinary shareholders and Baht

2.27 per share for preferred shareholders, or a total of Baht 41.86 million, to the shareholders in respect of the 2008 income.

Such dividend will be paid and recorded after it is approved by the Annual General Meeting of the Company’s shareholders.

29. Reclassification

Certain amounts in the financial statements for the year ended 31 December 2007 have been reclassified to conform to the

current year’s classification but with no effect to previously reported net income or shareholders’ equity. The reclassifications are as

follows:
(Unit: Baht)
Spare parts 47,510,349 34,685,089
Property, plant and equipment - net 1,025,419,248 1,038,244,508

30. Approval of financial statements

These financial statements were authorised for issue by the Company’s Board of directors on 24 February 2009.
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Company Registrar
Thailand Securities Depository Company Limited, Capital Market Academy Building, 2nd FL.
2/7 Moo 4, (North Park Project) Vibhavadi-Rangsit Road,
Tung Song Hong, Laksi,
Bangkok 10210
Tel: (662) 596-9000
Fax: (662) 832-4994-6

Independent Auditor
Ms. Rungnapa Lertsuwankul, and/or Ms. Sumalee Reewarabadith, and/or Mrs. Nonglak Pumnoi
Ernst & Young Office Limited
33rd Floor, Lake Rajada Office Complex
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Klongtoey Bangkok 10110
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OUR Products

lastic cap is a screw cap
made from plastic resin which is
melted and molded into shape. The
inside is designed either with or
without liner material to prevent
leakage. The cap has knurls around
the side for easy opening. A tamper
evidence band is provided for anti-
pilferage purpose. Plastic cap is used
for carbonated, non-carbonated, tea,
energy drink, fruit juice, functional

drink, drinking water and etc.
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axi cap is a bottle closure
made from aluminium sheet pressed
into one piece, scored and lined.
Apart from the same general
characteristic as Maxi crown, Maxi cap
made of aluminium, is rust-proof and
more suitable for product kept in high
humidity or being wet for a period of
time. Maxi cap is used for drinking

water, beer, spirit and fruit juice.

axi-crimping machine
A single-head, pneumatic Maxi
crimping machine can be used to crimp
either Maxi series. It is designed with
high technology to achieve utmost
sealing performance.

www.crownseal.co.th
E-mail: marketing@crownseal.co.th

axi-P is a bottle closure

made from scored aluminium shell.
The general characteristic is the
same as Maxi cap except the
pulling ring is made of plastic
instead of aluminium. Maxi-P is
used for drinking water, beer, spirit
and fruit juice.

For sales please contact: Tel. (662) 533 0450-9 » Domestic sales ext. 550 or Export sales ext. 557, Fax. (662) 974 1115







	01.tif
	back.tif



