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dninUiusoul
Financial Highlights

A7 / Million Baht

2552 /2009 | 2551 /2008 2550 /2007
selfannnnsune Sales 3,649 5,611 5,851
7181l#99% Total Revenues 3,796 5,701 5,965
finlsd0udu Gross Prof 162 680 858
fls (AANU) ﬁ@uﬁunum’mmi‘ﬁu Income (Loss) Before Finance Costs 2 295 (1,030)
AUNUNNNI9RU Finance Costs 144 148 206
fls (AANU) 22'1/1% Net Profit (Loss) (142) 147 (1,236)
Auninelaan Total Assets 4,302 4,461 5,158
uﬁaumu Total Liabilities 2,983 2,874 3,588
douaesfiliaiu Total Shareholders’ Equity 1,319 1,587 1,570
ANIIFIUNIIMSIEU  Financial Ratio
fls (T1A9)1) zgm% (L) Net Profit (Loss) (Baht) (0.133) 0.140 (1.428)
amanlegniriaselsisan Net Profit Margin (%) (3.732) 2.573 (20.721)
fnananaLwLsadIuaedliarii Return on Equity (%) (9.749) 9.291 (58.334)
BRTINARDLILNUANNAUNINETIN Return on Asset (%) (3.234) 3.049 (21.044)
Rutlunasiaiiis (Um) Dividend per share (Baht) - - -
yaA1ANTYTsiatiu (U1) Book Value per share (Baht) 1.239 1.491 1.813

15 Iiisuannzdeuann 710 §rufu il 1,065 Srufu yarvjuas 1 v Insaanzidauinyuasnzideuiledu 2 nangian
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MESSAGE FROM THE CHAIRMAN

The corporate policies in
environmental care and
social responsibility are strictly
adhered and followed.
We have maintained the
ISO 14001 standard

Over the years, Thai Film Industries Public Company Limited has been actively supporting various industrial sectors
such as food and beverage packaging, printing as well as in the electronic industries. In the past year, | am proud to
announce that the company has performed as well. As a consequence, Thai Film has strengthened and enhanced the
competitiveness of the downstream industries in Thailand amidst all the difficulties caused by the unstable global economy
and fluctuations of the commodity prices.

The company’s major thrusts are to continuously pursue improvements on the quality of our products and services.
Our success has been witnessed by the fact that our products have been well accepted worldwide in terms of consistency
and product quality.

Our people and the different working teams are committed to advance the company policies with their long experiences
and services with the company. | therefore have the strong confidence in their dedication and their potentials to further
develop the organization as we move along. Moreover, the company has emphasized the importance of client relationship
and absolute attention to our customers. The successes of our customers and of the company always come together.

The corporate policies in environmental care and social responsibility are strictly adhered and followed. We have
maintained the ISO 14001 standard and have initiated and participated in various community development activities in order
to continue our social responsibilities to ensure sustainability in the long run.

| ' would like to thank the shareholders, partners, suppliers, customers, employees, and our neighboring community for
all the support and contribution to the company’s stability and growth as we move forward with more confidence in the future.

ST

Prayudh Mahagitsiri
Chairman and CEO
3
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AU:NSSIUNMSUSUN
BOARD OF DIRECTORS

1. walszens aumas
Mr.Prayudh Mahagitsiri
Uszaunazgeruaanisluey
Chairman and Chief Executive Officer

2. UNFINA NVNAAT
Mrs.Suvimol Mahagitsiri
saNtIzanuUngIuNg
Deputy Chairman

3. uwhafieu vesa
Mrs.Kingthien Bang-or
nITuNe
Director

4. wnlssing ATRAUIUUA
Mr.Pradit Sawattananond
nIsuNIe
Director

5. wedRude goAus
Mr.Vatanachai Suvagondha
nNITNNIT
Director

6. wuAnaen lnsAnana
Mrs.Cattaleeya Trisakdipol
nIsuNIe
Director

7. UELBANNA ‘W\iﬁﬂﬂ’lﬂ’i
Mr.Ekaphol Pongstabhon
NITUNTUAZLALIUNITLITEN
Director
Company Secretary
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GERIRT 98.59 2.70 93.11 1.66 48.82 0.83
Wew indeuagi Ty 18.45 0.51 18.52 0.33 34.40 0.59
sauluilszing 1,342.17 36.78 1,514.09 26.98 1,445.90 24.71
fgilszing
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Save Earth Save Environment
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INDUSTRIAL SITUATION AND COMPETITION

BOPP fim has 2 markets — one is the commodity market which represents 80% of the world demand of the BOPP film, currently estimated at

5.5 million ton per annum. The remainder is the specialty market which only accounts for 20% of the world BOPP film demand.

The demand for BOPP film has expanded at the rate of 8%, while the world GDP records 3-4% growth. That means BOPP film has grown
faster than the world GDP. For example, China has the growth rate of 15-20% per year, Thailand at 10-12%, while developed countries such

as USA, EU, Japan and Australia are at 2-3% as their per capita consumptions are already relatively high.

The increasing demand for BOPP film is not only due to the world population growth of 3-4% per annum but also from the fact that it replaces
other materials such as cellophane, paper and PVC sheets at about 1 million tons, 500,000 tons and 200,000 tons per year respectively. The
main reason for the substitution, particularly for cellophane and paper, is that they are made from woods causing deforestation and ruining
the environment as well the general ecology. Many governments had imposed Environmental Laws to protect the forest and promote the
plantation of trees and these adverse factors affected the supply and increased the cost of cellophane and paper that lead the end-users
to replace them with BOPP film. Moreover, BOPP film is widely used in construction industry such as covering the stainless steel sheets,
gypsum boards and furniture to protect the surface of those materials from scratch and dirt. These factors lead to the increasing demand for

BOPP film more than twice as fast as the world GDP growth.

In the mid of 2007, there was a worldwide shortage of BOPP film when more than 30 producers had shut down, causing a reduction of
500,000 tons of production capacity. The situation resulted in a significant increase in BOPP fim prices which peaked at US$3,000 per ton
in Q2 of 2008. The prices of Polypropylene (PP) resin — main raw material — also leaped to US$2,100 per ton during the same period. As the
economic crisis hit the world in Q3 2008, the oil prices fell sharply from US$147 per barrel in July 2008 to US$40-45 per barrel in December
that same year. At that time, the prices of PP resin dropped from US$2,100 to US$700 per ton and consequently BOPP film prices
decreased from US$3,000 to US$1,300 per ton. The Company suffered from a sudden collapse in BOPP film prices while carrying a stock
of raw materials purchased at a higher cost. The Company however, managed to deplete the high cost materials by the end of 2008 and
retained its operating profit of 237 million Baht. After deducting a provision of 90 million Baht for losses in related companies, the Company

registered a net profit of 147 million Baht in 2008.

In 2008, the Company increased its capacity of BOPP film from 100,000 tons to 103,000 tons per annum while retaining the Polyester film, the
CPP fim and the Metalized fim (a higher value added product) at 3,500; 3,500 and 7,000 tons per year respectively. The overall capacity
of based flm stood at 110,000 tons per year (not counting the Metalized fim) The increase in capacity of BOPP fim was due to the
de-bottlenecking and modernization of the BOPP line no. 2 in 2008. In 2009, the same project was conducted for line no. 4 and an additional
capacity of 4,000 tons per annum was achieved, thus reaching 114,000 tons capacity of based flm. After worldwide economic downturn,
the Company has postponed the de-bottlenecking and modernization projects for BOPP line numbers 1 and 3 until the economy clearly

recovers. At present, the Company exports about 70% of its production.

In Q1, 2009, the world economic crisis adversely affected the prices of commodity products including PP resin and BOPP fim. The demand
for BOPP film in the US and EU remained stagnant thus, the prices are unable to move favorably upwards. The Company countered the
trend by continuously searching for new markets, particularly in Asia where the effect of the crisis was less severe. In the past 2-3 years, the
Company had started its distribution into countries in Africa, South America and Eastern Europe. The Company could therefore maximize its

production again in February 2009.
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China was a key factor in Q2, 2009 after its decision to again promote its export markets by providing tax subsidies to its companies. The
commodity film market became fiercely competitive with the additional entry of BOPP films from China. The Company had to expand its
specialty products from 30% to 40% in order to retain margins and avoid direct price competition in the commodity market where the
Chinese products have costs advantages and government subsidies. In the second half of 2009, Indonesia had announced a provisional
anti-dumping measure and subsequently imposed a 3-year anti-dumping tax against 20 - 40 micron BOPP films from Thailand from

November 2009. This had a very significant impact on the export sales of the Company as Indonesia is a major export market.

After all these crises and the unfavorable business environment experienced in the past years, the Company has managed to overcome
these difficulties in a very professional way. Given that it has been widely predicted that the year 2010 will deliver better economic climate,
the Company has to reinforce its strengths and enhance its competitiveness to benefit with the coming upturn. The Company strongly
believes that the business we are in today has a great future as the industries of food and consumer products that require flexible packaging

materials continue to grow with the increasing world population and vibrant economic activities.

The Company recognizes the public interests and concerns for the environment in its business practices. It puts in place a corporate policy,
duty and responsibility to take good care of the environment and the society. The Company has been certified for ISO 14001, an international
standard for environmental friendliness as well as ISO 9001 for the quality of our products and processes. Furthermore, this meets the
requirements for a non-tariff barrier (NTB) from the EU and US where environmental standards have become part of the pre-requisite for their

suppliers.

The Company has been appointed as a Gold Card Holder by the Customs Department and has been selected as an Outstanding Exporter
by the Revenue Department of the Thai Government in year 2000 and 2001 respectively. The Company adheres to corporate governance
as a guiding principle in its business management and has demonstrated transparency and honesty in its business dealings with customers,
partners, shareholders as well as general public. By so doing, the Company is trusted by clients worldwide and has gained more than Baht 2

billion of revenue from overseas sales.

It has always been the Company’s way to conduct business in a conservative manner by setting up adequate provision for loss incurred in

related companies in case there are risks related to their future businesses in an economic downturn.

The Company is currently focused on increasing its share of specialty products where a healthier margin can be achieved and this strategy

will eventually lead to long term profitability and sustainability of the Company.
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12.3. MsAUANMSUA1IRIIY (Management Control Activities)
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12.4. szuumsaummmzmsafamﬁaada (Information and Communication Measure)
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MANAGEMENT EXPLANATION AND ANALYSIS

Summary of Profit and Loss for the year 2008 ending December 31, 2009

Consolidated

(Unit: Million Baht)

Company Only

2009 2008 2009 2008
Sale revenue 3,662 5,625 3,649 5,611
Costs of sales (3,497) (4,941) (3,487) (4,931)
Gross profit (loss) margin 165 684 162 680
Income from sales scrap 66 61 66 61
Gain on exchange rate 28 - 28
Other income a7 18 26 29
Gain (loss) before expenses 276 763 282 770
Selling and administrative expenses (315) (379) (307) (373)
Compensation for the claim - (98) - -
Loss on exchange rate = (12) = (12)
Gain (loss) before finance costs (39) 274 (25) 385
Finance costs 144 (148) 144 (148)
Operating Profit (loss) (183) 126 (169) 237
Reversal of estimation liability 44 - - -
Loss on impairment of investment in subsidiary company - - - (90)
Reversal loss on impairment of investment in subsidiary company = - 27 -
Net Profit (Loss) 139 126 (142) 147
Basic earnings profit (loss) per share (Baht) 0.13 0.12 0.13 0.14
The number of ordinary shares weighted average (Unit : Shares) 1.065 1,065 1.065 1,065
1. Sales: The company sales revenue for the financial year ending 31 Dec 2009 contracted by Baht 1,962 million or 35% from Baht

5,611 million in 2008 to Baht 3,649 million in 2009. The export volume declined due to the immediate impact of Indonesian
anti-dumping measures (AD). Indonesia, which is a company’s major market, imposed the AD in the middle of 2009. Furthermore,
the average flm prices of 2009 also declined by 29% against 2008, as the oil prices relatively softened and coupled with more intense

competition in the world market caused by the arrival of new production capacity particularly in China.

To alleviate the above impacts, the Company has increased domestic sales as well as developed and expanded into new export

markets. The Company has successfully opened new markets in South Asia and Africa and has recently improved export sales to the US.

2. Gross profit (loss) margin: The Company reported a consolidated gross profit of Baht 165 million, a reduction of Baht 519 million from
a gross profit of Baht 684 million for the year 2008. On the company statement, the gross profit was reduced by Baht 518 million from
Baht 680 million in 2008 to Baht 162 million for the year 2009. The reduction was attributed mainly to the drop in selling volume and

price as stated in the Sales section and an inadequate response of reducing costs and expenses incurred during the period.
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3. Gain (Loss) on Exchange Rates: The gain (loss) on exchange rates for 2009 against 2008 is shown below

2009 (Million Baht) 2008 (Million Baht)

Realized Gain / (Loss) on Exchange Rate 25 15
Unrealized Gain / (Loss) on Exchange Rate 3 (27)
Total 28 (12)

The main factors affecting gain (loss) were the Baht strengthening from 35.08 per US dollar on December 31, 2008 to 33.52 at the end of
2009. Conversely, the Baht had weakened from 33.89 to 35.08 for the year 2008.

4. Operating Profit / (Loss): The Company reported a consolidated operating loss of Baht 183 million, a reduction of Baht 309 million from

an operating profit of Baht 126 million for the year 2008. On the company statement, the operating profit was reduced by Baht 406
million from Baht 237 million in 2008 to operating loss of Baht 169 million for the year 2009.

5. Net profit (loss): In the consolidated statement, the Company recorded a net loss of Baht 139 million against a net profit of Baht 126 million
in 2008, for a reduction of Baht 265 million. This was attributed to a decrease of Baht 309 million in Operating Profit and the Reversal
of estimation liability of Baht 44 million for the year 2009. As for the company statement, the Company posted a net loss of Baht 142
million in 2009, a reduction of Baht 289 million against a net profit of Baht 147 million in 2008. The difference was due to a decrease
of Baht 406 million in Operating Profit and the Baht 27 million reversal of loss on impairment of investment in subsidiary companies

against the loss of Baht 90 million set in 2008.

6. Investment in Riverside Tower Company Limited: As of December 31, 2009, the Company had invested in Riverside Tower amounting

to Baht 341 million as shown in the Company financial statement detailed below
(Unit: Million Baht)

Investment in Riverside Tower Co, Ltd. (at 99.99%) 1,300
Decrease in Impairment of investment until end year 2008 (986)
Reversed allowance in investment in the year 2009 27
Net Investment 341

In 2009, the Company reversed the allowance for impairment of investment in a subsidiary company, Riverside Tower Co., Ltd., by
Baht 27.26 million in the company statement of income for the year 2009 based on the fair value of net assets as of December

31, 2009.

7. Investment in Thai Copper Industries Public Company Limited (TCI)

Presently, the Company has reported impairment in investment in TCI at full amount of Baht 1,518.98 million as stated in the financial

statement of Q3/2007
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Company Financial Status

Assets
As of December 31, 2009, the Company assets were reduced by Baht 159 million from the previous year to Baht 4,302 million. The

reductions are seen in the following items: (all in Baht)

Cash and cash equivalents 14 million
Inventories 66 million
Other current assets 8 million
Plant and equipment used in operation 187 million

(including 112 million in depreciation, 127 million in depreciation for capital surplus from machinery revaluation, deducting 52 million due to
an increase in machinery and equipment)

Other non-current assets 4 million

Against increases in the following items:

Trade accounts receivable 52 million
Investments in subsidiary and associated companies 27 million
(from a reverse of provision for impairment in the investment)

Loans to subsidiary and associated companies 35 million

Advance for purchase assets 6 million

(Please see the details of assets in Notes to Financial Statements nos. 6.1, 7, 8, 11 and 14.)

Liabilities and Sources of Funds

As of December 31, 2009, the Company had liabilities of Baht 2,983 million, an increase of Baht 109 million from a directors’ loan of Baht

100 million and an increase in other non-current liabilities of Baht 9 million

The Company had current liabilities of Baht 1,653 million, a decrease of Baht 593 million, while the non-current liabilities was increased by
Baht 593 million. This was mainly to a transfer of Baht 300 million from short term to a long term loan by a local commercial bank and
repayable in 24 equal quarterly installments amounting to Baht 12.5 million starting from February 2011 until November 2016. In addition,

Baht 293 million of the current portion of the long term loans originally maturing in 2009 and 2010 was rescheduled to be repaid starting from 2011.

Please see the details of liabilities and sources of funds in Notes to Financial Statements nos. 6.1, 17, 18 and 19.
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Shareholders’ equity

As of December 31, 2009, the Company shareholders’ equity was recorded at Baht 1,319 million, a decrease of Baht 268 million. The
decrease was due to the depreciation for capital surplus from machinery revaluation worth Baht 126 million and a loss from operation of
Baht 142 million. The consolidated shareholders’ equity was Baht 1,281 million. The D/E ratio was 2.26 for the Company statement and

2.32 for consolidated statement.

Liquidity

To enhance liquidity, the Company had reached an agreement with a local bank to reschedule repayments of long term loans and transfer

Baht 300 million of the short term loans into long term loans with a condition that the Company should increase its capital with the same amount.

Consequently, the Company increased its registered capital from Baht 1,065 million to Baht 1,365 million by issuance of 300 million ordinary
shares with a par value of Baht 1, totaling Baht 300 million at an offering price of Baht 1 per share. The Company recorded the change in its

registered capital with the Ministry of Commerce on February 12, 2010.
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(Mg : un)
JUMSEUTIN AUMSRULRNIZUTEN
NN 2552 2551 2552 2551
Aunsng
Aundneduyuiieu
Ruanuazaenafisuyinduan 6,686,620 19,731,653 3,569,716 18,103,886
qrvidnadn - quz 7 316,810,607 264,622,741 316,810,607 264,622,741
Aufpuvae - qE 8 171,661,501 212,696,555 171,661,501 212,696,555
azluauazian - 4nd
aneiedudadeuluadnt 24 druum luil 2552 151,810,505 177,697,975 151,810,505 177,697,975
27ANIYARFAgL - gD 9 415,889,202 443,873,177 - -
ﬁuwm@wﬁmﬁ'@mmmu - g 10 - - - -
AunTneduideuau 6.1 68,414,554 82,575,498 94,151,853 101,986,286
sonAuninguyuie 1,131,272,989  1,201,197,599 738,004,182 775,107,443
Aunswdlainyudau
RuawululTsmeesuariizumion - gns 11 - - 341,459,930 314,199,930
ﬁumnmzmmﬁ'u
LS RiREndeeiu-gn3 12 44,250,000 44,250,000 44,250,000 44,250,000
13y 2,000,000 2,000,000 2,000,000 2,000,000
AUy Runasesanaunuisvdes WEEndau
LLmiﬁﬁwﬁLﬁﬂﬁmﬁu-qw% 6.1 - - 220,140,679 185,140,679
RuanauthAndenind@u 73,770,550 68,161,132 73,770,550 68,161,132
faunldlunssiiinens lumendsaiu 13 500,002,000 500,002,000 500,002,000 500,002,000
faqmﬂm:qﬂnsnﬁmumsdqLﬁuqm-zgm“ﬁ 14 2,267,083,845  2,453,851,669  2267,072296  2,453,584,509
fiau 'mmiLL@ﬁz’qﬂmrﬂmﬂmﬁumsﬁﬁLﬁmm - 4N 15 110,882,194 110,882,194 110,882,194 110,882,194
FuuedamTuningsan1swmun - N3 16 131,175,000 131,175,000 - -
Aunswellaivauidauiu 5,781,967 9,382,845 4,200,430 7,906,864

sonAunIne linvyuidan

s o
FANRUNSTNE

] ¥
wnnewesznetunsRuudauniivaeswunis{ull

3,134,945,556

3,319,704,840

3,563,778,079

3,686,127,308

4,266,218,545

4,520,902,439

4,301,782,261

4,461,234,751
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snela
saldainniseng 3,649,496,970  5,611,255,367  3,649,496,970  5,611,255,367
selfannisneiesge 12,100,000 14,000,000 - -
gangela 3,661,596,970  5,625255367  3,649,496,970  5,611,255,367
FAUUNE (3,487,371,890) (4,931,334,272) (3,487,371,890) (4,931,334,272)
AU ULINLIHDITA (9,719,317) (9,505,788) - -
mls (@aanu) dudu 164,505,763 684,415,307 162,125,080 679,921,095
e/l A 20 154,805,425 79,144,858 146,908,479 89,886,098
mls (aanu) fauaildans 319,311,188 763,560,165 309,033,559 769,807,193
Al lunsane (145,020,675)  (212,849,263)  (144,778,675)  (212,849,263)
Aldanalunsuiung (107,916,236)  (207,178,661)  (100,799,914)  (193,252,678)
ANRALILNUELEFUS 21 (61,096,883) (68,642,195) (61,096,883) (68,642,195)
souA LA (314,033,794)  (488,670,119)  (306,675,472)  (474,744,136)
mls (1ANu) MEUAUNUNIIMIRY 5,277,394 274,890,046 2,358,087 295,063,057
FUNUNINITEY (144,047,081)  (148,421,051)  (144,040,994)  (148,400,662)
mls (aanu) gns (138,769,687) 126,468,995 (141,682,907) 146,662,395
druzashls (@enu) dwsutinfuaa
fevuizeEnlug (138,769,687) 126,468,995  (141,682,907) 146,662,395
heduisinden - - - -

(138,769,687) 126,468,995 (141,682,907) 146,662,395
mls (@anw) sayu 23
mls (W19NU) 4 w (Wdog : uan) (0.13) 0.12 (0.13) 0.14

AU LAY SRRt (vtdags : %)

wnngwnlsznauunisRududounilareseunisfiuil

1,065,000,000

1,065,000,000

1,065,000,000

1,065,000,000
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vuUNS:lIaIoUan

1519 e WANBUFAFT A0A (HUNTY) BavLFEneae
AMFLTAugATUN 31 FunAN 2552 uaz 2551

(Wdagl : un)
AUMSIRUTIN AUMFRULAWISLTEN
2552 2551 2552 2551

nFEUARUAAANNNANTSNANLUUIY
s (@anw) gnd (138,769,687) 126,468,995  (141,682,907) 146,662,395
sensUFunsznunls (@navw) guaidutuantaun (141d)
[ NAaNITNANEILINY
AniiaAuAn ﬂﬂm’Lm:d“m@Lgﬂumnww/ﬁﬂ@ﬁﬂ(@mm)Lﬁ'u'%u 4,359,369 (765,921) 4,359,369 (765,921)
ﬂ'ﬁL?‘QI’rJN?Wﬁ’W 112,622,416 109,018,662 112,366,805 108,651,694
ATy T 83,920,808 95,713,747 83,920,808 95,713,747
wﬁmﬁm:@;m 4,584,457 - 4,584,457 -
smnu(ﬁqis)fmﬁmwLmﬂl,ﬂ?iﬂuﬁﬁﬂmﬁm‘%uﬁa (2,930,952) 27,299,057 (2,930,952) 27,299,057
IAYUANNITAANAENTNETRY 1 - 1 -
2AYUANNITA Ul ULTEN B Y - - - 90,100,000
NAUIENIIARE AN RUAIU UL It DY 5 - (27,260,000) -
NALIENIIRBLAARE ANTBITARLTAL] (746,918) - = -
NAUTYNITRUY T2 UNAIY (55,000) - - -
AR AL N - 97,528,466 - -
Teundusensszunniniviay (43,516,889) - = -
mﬂ”lﬁmﬂmiﬂi”uﬂgnﬂm%hjLﬂ?v'fau”l,mmu (2,119,901) - (2,119,901) -
peniiesne 127,626,329 124,077,337 127,626,329 124,077,337
m'ﬂm‘ﬁﬂﬁm (29,152) (35,205) (12,390,172) (13,580,197)
mls (@avw) annmssiiuneunn s asuulasluduning
wasvifAusAnm 144,944,881 579,305,138 146,473,837 578,158,112
(i) amﬂugnuﬁmsﬁq (57,367,730) 413,748,823 (57,367,730) 413,748,823
(s apadlududnaaiae 37,919,013 31,775,960 37,919,013 31,775,960
(LWN%‘LA) anadluaiA1sgngFagy 9,719,316 9,505,788 . -
(Lﬁu%u) amm’lu@:vlwnmm“@@ 24,644,142 (386,480) 24,644,142 (386,480)
(LWN%LL) am@ﬂquﬁmmﬁwwm (6,044,063) 17,544,025 (6,044,063) 17,544,025
(Ve amasluBunindvsiBouiu (63,610,394)  (82,344,833)  (63,610,394)  (82,344,833)
(st amaqiu‘auws“wﬂ:iuguﬁﬂu‘éu 2,697,036 (332,663) 2,776,835 (234,410)
Wity (anag) ludiinnsdn 221,735,395  (734,468,295) 221,735,395  (734,468,295)
Wy (anaq) Turnldanednene 36,644,386 (35,744,065) 38,200,611 (35,729,116)
Lﬁu’%u (amav) Iwﬁﬁumguﬁﬂuﬁlu (6,476,653) (10,786,572) (7,966,722) (10,766,803)
iy (ana) TutlsranounsviAY (35,000,000) - = -
it (anaq) luniidulimyudeuiu 8,211,097 (1,014,415) 8,706,097 (1,014,415)
Ruaagnalan (l4ll) annanssuaniivenu 318,016,426 186,802,411  345467,021 176,282,568

] v
wnnawmelsznatunsRuiudouniiaaawunsiuil
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1519 TneWanau mmm AR (NITU) WazUIEneas
fsuiAugaiuil 31 funnan 2552 uaz 2551

(Wdagl : un)

UMSHUTIN SUMSRULDRNIZUFTEN
2552 2551 2552 2551

NFEUARUAAANNNANTTNRIN U
Guaasunenidle 27,429 35,205 6,061,939 11,245,892
SuthnfiAnnnszalszi (25,758) (20,996) - -
(Lﬁ'u'%u) anadluRulifuunusdmdas . - (35,000,000) -
GugaathenTaningau (5,609,418)  (68,161,132) (5,609,418)  (68,161,132)
Taiiu 21A3kazgnInl (52,439,551)  (25,794,162)  (52,439,551)  (25,794,162)
Ruangnalan (14ll) annanssuainu (58,047,298)  (93,941,085)  (86,987,030)  (82,709,402)
NFEUARUKAANNANTTNAAWILTU
iy (anag) IuﬁulﬁﬂLﬁuﬂ’ﬂ,lu%LL@xﬁuﬁam‘zﬂz'g/u@’m@nﬂﬁ/uﬂﬂ?ﬁu (200,280,811) 255,249,079  (200,280,811) 255,249,079
AneAuRuiENszeren (47,244,628)  (216,340,401)  (47,244,628)  (216,340,401)
SuRudiinainidndas LaTiReadesiuuaznssunis 100,000,000 250,000,000 100,000,000 250,000,000
AgAURUiENaNFENd e A TeaiuLaznIsNnng - (250,000,000) - (250,000,000)
Fuaasnanenii (125,488,722)  (123,941,004)  (125,488,722)  (123,941,004)
Ruangnalan (Idll) antanssuanmnitu (273,014,161)  (85,032,326)  (273,014,161)  (85,032,326)
RuanuazsamafisuviRuaniniiu (anaq) - gna (13,045,033) 7,829,000 (14,534,170) 8,540,840
RUAALAZSIEMILALLLINRUER 0 IUAUT] 19,731,653 11,902,653 18,103,886 9,563,046
RuaALazsIaMaigLvinkuan s Juilanail 6,686,620 19,731,653 3,569,716 18,103,886

wnngwnLsznauunisRududaunilereseunisiuil
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Save Earth Save Environment
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Save Earth Save Environment
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o AuPl 31 funAn 2552 uay 2551 Aaunldlunisanfinenuianssinnanlsziulniniunenuesdlssiiumadasslubeuiuinan 2549

AINTBIIAAATA
14, anAsuazadnsainld lumsaiuau-gns

Usznaudae
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(Widagl ; un)
IUMSRUTIN
81A13 LAY \Fiasing gunsol Lﬁ?@immwiq SUNULY Eum”wé%'uj \zaeing £ty
dutlfudse waziesesile  RAesouaz uavginend
ivasld seu ARG
gnsinem
IR :
u iuﬁ 31 fU9NAN 2551 441,455,039  3,889,850,679 263,424,480 65,649,293 62,056,925 1,163,834 4,676,000 4,728,076,150
Touin - 42,832,983 1213,923 1,477,771 - - 6,914,874 52,439,551
FulauannauszmInem 11,394,874 - - - - - (11,394,874)
A - - - (80,000) - - - (80,000)
o 'ﬁvu“?i 31 f19A 2552 452,849,913  3,932,683,562 264,638,403 66,947,064 62,056,925 1,163,834 96,000 4,780,435,701
dowiunuannshisianduning ;
o AU 31 Fumau 2551 - 2,314,193498 - - - - - 2,314,193498
Yutlgsannmsiisnnn - - - - -
u ’3’1&*7‘; 31 f19AY 2552 - 2,314,193,498 - - - - - 2,314,193,498
Fenmanazan
o Uil 31 Sumna 2551 (274,480,206) (2,772,360,116) (249,928,233) (59,297,110) (56,154,864) (1,014,647) - (3,413,235,176)
Fdenmandwiul (7,848,623)  (94,576,492)  (4,569,320)  (2,544,868) (2,933,931)  (149,182) - (112,622,416)
Anaiy - - 79,999 - - - 79,999
o 67u17'i 31 fu91AN 2552 (282,328,829) (2,866,936,608) (254,497,553) (61,761,979) (59,088,795) (1,163,829) - (3,525,777,593)
ﬁﬁLiﬂmnﬂmmm-muLﬁunu
AnNsRsA AN :

o ;J/uﬁl 31 fUAN 2551 - (1,175,182,803) - - - - - (1,175,182,803)
ﬁﬁLg@Niﬂﬂ’]ﬁ’mﬁ‘/uﬂ - (126,584,958) - - - - - (126,584,958)
Ufulgeannnishisnmn - - - - - - - -
o4 Uil 31 §urnpn 2552 - (1,301,767,761) - - - - - (1,301,767,761)
yaAgrBANInd :
o “fuﬁl 31 fUAN 2551 166,974,833 2,256,501,158 13,496,247 6,252,183 5,902,061 149,187 4,676,000 2,453,851,669
o ’mﬁ‘ 31 fUAN 2552 170,521,084 2,078,172,691 10,140,850 5,185,085 2,968,130 5 96,000  2,267,083,845
ﬁ'ﬁL?ﬁlﬂumm%ﬂﬂmuﬁﬂmmu
zi’wi"uﬂgua;mf?uﬁ 31 fu9nAN 2551 7,588,450 90,832,936 4,627,471 2,668,622 3,095,300 205,883 - 109,018,662
zi’m”uﬂiua;m&w?i 31 §UNAN 2552 7,848,623 94576492 4,569,320 2,544,868 2,933,931 149,182 - 112,622,416
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(vivdagl : 1)

UMSEU5IN
27A"9 LAY #keedng fqﬂnlmi Lﬂdﬁlfl’ﬂiﬁlﬂLLﬁi\‘l ENINUE auwi”w;ﬁ'uj wieedng 994
dauiliulse waziATesile  AARGuAs wazginsol
adld sswhan
e
IR :
3! '?uﬁ 31 fu2nAw 2550 441,455,039  3,880,364,139 257,622,870 63,608,035 57,304,271 1,163,834 763,800  4,702,281,988
'%mﬁ'u - 9,486,440 5,736,110 1,371,258 4,752,654 - 4,447,700 25,794,162
fulauanaussng e - - 65,500 570,000 - - (635,500) -
Anamie - - - - - - - -
v '3/14‘7; 31 funnAw 2551 441,455,039  3,889,850,579 263,424,480 65,549,293 62,056,925 1,163,834 4,576,000  4,728,076,150
dowfiunuannnsiisiaduning :
M "J/u‘?; 31 FunAN 2550 - 2,314,193,498 - - - - - 2,314,193,498
Usurlgeannmsiisnmn - - - - - - - -
v "J/u‘?; 31 funnAw 2551 - 2,314,193,498 - - - - - 2,314,193,498
Fdenmmazan
M '3/14‘7; 31 §unnAN 2550 (266,891,756) (2,681,527,180) (245,300,762) (56,628,488) (53,059,564) (808,764) - (3,304,216,514)
ﬁ’]L%ﬂNi"]ﬂ’]ﬁWﬁ‘ﬂﬂ (7,588,450) (90,832,936) (4,627,471)  (2,668,622)  (3,095,300) (205,883) - (109,018,662)
Apamie - - - - - - - -
v '3/14"7; 31 funnAw 2551 (274,480,206) (2,772,360,116) (249,928,233) (59,297,110) (56,154,864) (1,014,647) - (3,413,235,176)
m@ﬂmﬁmmmu-mwﬁunu
annssAGunne
v ’3/14“7; 31 FunnAw 2550 - (1,046,204,424) - - - - - (1,046,204,424)
AL - (128,978,379) - - - - - (128,978,379
Ufudgeannnissisnm - - - - - -
04 0t 31 §unnem 2551 - (1,175,182,803) - - - - - (1,175,182,803)
yaAguBANTy :
3% d“w'?; 31 FunnAw 2550 174,563,283  2,466,826,033 12,322,108 6,979,547 4,244,707 355,070 763,800  2,666,054,548
3% '51&*7; 31 §UIAN 2551 166,974,833 2,256,501,158 13,496,247 6,252,183 5,902,061 149,187 4,576,000  2,453,851,669
Fidenm g uourilsnan
zi’m?”uﬂéu@miuﬁ 31 FunnAw 2550 7,567,717 85,633,232 4,407,063 2,799,759 2,488,013 208,904 - 103,104,688
zi’m”uﬂéumiuﬁ 31 FunnAw 2551 7,588,450 90,832,936 4,627,471 2,668,622 3,095,300 205,883 - 109,018,662
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(Widagl : u)
SUMSRULANIZLEHN
29A19 WAL keedng Qﬂnlﬁ?ni Lﬂ?'@immum NN aum”w;ﬁ'u’] Akeedng 994
CABIBTIES WATIATENNE  AnsuAz wazginanl
ikdld PSRN L
Aiinanu
IR :
0 fi’uﬁ 31 5197AN 2551 441,455,039  3,889,850,579 263,292,099 63,994,868 62,056,925 - 4,576,000  4,725,225,510
Fouiin - 42,832,983 1,213,923 1,477,771 - - 6914874 52,439,551
fulauannauszadnem 11,394,874 - - - - - (11,394,874) -
Aname - - - (80,000) - - - (80,000)
31 'ﬁlﬁ 31 funnAw 2552 452,849,913  3,932,683,562 264,506,022 65,392,639 62,056,925 - 96,000  4,777,585,061
dowAuyuannisiisran@uning :
o Auft 31 Furnau 2551 - 2,314,193,498 - - - - - 2,314193498
Usinlgeannmishisnmn - - - - - - - -
04 5t 31 §unen 2552 - 2,314,193,498 - - - - - 2,314,193,498
Fdenmmazan
o i'uﬁl 31 §UAN 25571 (274,480,208) (2,772,360,116) (249,814,830) (57,841,680) (56,154,864) - - (3,410,651,696)
AidansnAgmsutl (7,848,623)  (94576,492)  (4,550,349) (2,457,410) (2,933,931) - - (112,366,805)
AAAME - - 79,999 - - - 79,999
3% '3'1417‘; 31 fu2nAN 2552 (282,328,829) (2,866,936,608) (254,365,179) (60,219,091) (59,088,795) - - (3,522,938,502)
ﬁ']l,?iﬂummmm-mmﬁwqu
ANNSATIPFUNINE :

Q4 Fufl 31 S 2551 - (1,175,182,803) . - . - - (1,175,182,803)
Fdeumpnd i - (126,584,958) - - - - - (126,584,958)
Uslgeannnisfisnmn - - - - - -
04 54t 31 $unan 2552 - (1,301,767,761) - - - - - (1,301,767,761)
yaAguBAaInd :
v 5‘%17‘1' 31 §UAN 2551 166,974,833  2,256,501,158 13,477,269 6,153,188 5,902,061 - 4,576,000  2,453,584,509
v 51&17% 31 §UAN 2552 170,521,084  2,078,172,691 10,140,843 5,173,548 2,968,130 - 96,000  2,267,072,296
Fidenmaieguourilsnay
z{m"uﬂ?gu@m’uﬁ 31 $UnNAN 2551 7,588,450 90,832,936 4,605,001 2,530,007 3,095,300 - - 108,651,694
mguﬂafuquuﬁ 31 SumnAn 2550 7,848,623 94,576,492 4,550,349 2457410 2,933,931 - - 112,366,805

66

UseN Tnal&dusuRans 1N (UMIsU)
SiEUUsIU 2552




(vivdagl : 1)

WMSRUAWIZLTEN
8117 UAZ \iasing qunsn] Lm?'@imnl,wia EUNMUL aum"weﬁ'uj \iaeing £t
dauyiuge uaziAsesile  AARALAY uavginend
izl PORRAREIE
ginau
AU :
o f'j'uﬁ 31 §U3AN 2550 441,455,039 3,880,364,139 257,490,489 62,053,610 57,304,271 - 763,800  4,699,431,348
%ELWN - 9,486,440 5,736,110 1,371,258 4,752,654 - 4,447,700 25,794,162
fulewannauszudnem - - 65,500 570,000 - - (635,500) -
AnAnue - - - - - - - -
! é”uﬁ 31 fu9nAN 2551 441,455,039 3,889,850,679 263,292,099 63,994,868 62,056,925 - 4,676,000 4,725,225,510
dowiunuannshisnBuning :
04t 31 §uanen 2550 - 2,314,193498 . . - - - 2314193498
Ufudgeanmsiisnnn - - - - - - - -
w "J/uﬁ 31 fu9NAN 2551 - 2,314,193,498 - - - - - 2,314,193,498
Fdanmnazan
o] f}”uﬁ 31 §UAN 2550 (266,891,756)  (2,681,527,180) (245,209,829) (55,311,673) (53,059,564) - - (3,302,000,002)
pﬁiﬁﬂm"}mﬁm?ﬂﬂ (7,588,450) (90,832,936)  (4,605,001)  (2,530,007) (3,095,300) - - (108,651,694)
AnAnue - - - - - - - -
o ’Tuﬁ 31 §U9NAN 2551 (274,480,206) (2,772,360,116) (249,814,830) (57,841,680) (56,154,864) - - (3,410,651,696)
mgﬂmﬂmmmu-dfmlﬁunu
anmsAsmAuning :
o f'fuﬁ 31 §U90AN 2550 - (1,046,204,424) - - - - - (1,046,204,424)
FidansAd LT - (128,978,379) - - - - - (128,978,379
Ufudgeanmsiisnnn - - - - - - - -
o ’Tuﬁ 31 §U9NAN 2551 - (1,175,182,803) - - - - - (1,175,182,803)
yAAgNEANLTTYE -
M ’Tuﬁ 31 §u91AN 2550 174,663,283 2,466,826,033 12,280,660 6,741,937 4,244,707 - 763,800  2,665,420,420
M ’Tuﬁ 31 §U9NAN 2551 166,974,833 2,256,601,158 13,477,269 6,163,188 5,902,061 - 4,576,000  2,453,584,509
mLﬁlﬂmﬂmﬁfafﬂumﬁﬂﬂmnu
ﬁqﬁé’uﬂ%uﬂqﬂ'ﬁ’uﬁ 31 §191AN 2550 7,567,717 85,633,232 4,384,594 2,628,782 2,488,013 - - 102,702,338
m;uﬂéumeyuﬁ' 31 fumnAn 2551 7,588,450 90,832,936 4605001 2,530,007 3,095,300 - - 108,651,694
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AuFuaunnsRuson AndensAda wiuTAugaiui 31 furian 2552 uar 2551 wanssasidufuuIIEaIuIN 106.34 A1ULW waY

102.12 UL ANAAL LazAn ldanganaLazlTuNgaIuIUN 6.28 AU LAY 6.90 FTULIN ATNANFL

AMFLIUNIRWANIELTEN AdensAd LT AugnTun 31 fuanan 2552 uay 2551 uanssaidlufiunuanaanuau 106.34 AU uag

102.12 F1ULM ATNAIAL bATAN LTI NLLATLFN TN 6.03 AIULNN LAY 6.53 ATULN ANNAFL

Tull 2549 wFasdnsidlunsanduanulainsdssiiusma ludnunenuresdlssdumaiaaidinadsuwny Teandsafliveeaasesdns
WnTuaIns Al ssiulSiAnawau 1,037.91 Fuum Selduandldidudouniisnes “douaasdiai’ lusuns

o d s - d . da oo e e o .
o JuM 31 FuanAn 2552 uaz 2551 UiEmilenans wsesdnsuazgUnsnlnAnA@ensaiasuyaniudouslduegiaadsiaiquaiuon

800.28 A1LIN WAT 792.53 F1ULN ATNAIAL

15. #inw anAsuazalnsainldlaldlumsaniiuau-gns

nAunnuilas waziasednslilaldluntsanifiuanusainu 144.85 §1uun uaz 43.03 Aruum aanady Tadnslssifiusanludanw
P as . s o o . A e da 4.
218912895 iNBATANAT U sn NI AR NYAAIAAIALATIEII A ABBLIUAINAT AL LasHANHENIfe AR AULATIATEIANS

AINANT AU 41.29 ANULIN AT 35.71 ATULIN ANHANSL

16. AUNUBAINTNNINETAMINAIUN - gNE

1lsznaumae
(Wdag : un)
AUMSIHUTIN AUMSRULDRNIELTEN
04§40 31 04 57 31 04 540 31 04 514 31
fUNAN 2552 fUNNAN 2551 fUNAN 2552 f10AN 2551
ﬁau 127,875,000 127,875,000 - -
UIIUIIN 51,637,417 51,637,417 - -
794 179,512,417 179,512,417 - -
9An ﬁﬂﬁﬂm@mﬁmnumnmaﬁ@ﬂm (48,337,417) (48,337,417) = -
'&q‘ﬂqﬁ 131,175,000 131,175,000 - -

sunuedamFuningnsauaunduiuyuaiunes¥lasanisatasdrtnauliidnGulasenisdeudt 2538 wiilasainaniaziAsegia u
nupiuliiBeguaesan i lasenisse  Uisndesdsteaanisamulitonsa Ussneuduianisfiasnisidmsanunazanmiiediesgnaes

TA9ann9 W 18N Teslas luane
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Save Earth Save Environment

17, Quidinfiudn@uasRuiinsesazauanaoiumsi&u

tlsznavdiae
(Wiudatl : 1)
AUMSHEUTIN / SUMTREULRWIZLSEN
04 4140 31 04 Auf 31
fUNAN 2552 f1AN 2551
RudnifuTydsuiang 75,095,991 102,569,825
ﬁurﬁjﬁwﬁ'@ﬂwm@@ﬂ 148,917,000 76,883,000
vilAnannnsviniaman 158,635,383 570,190,660
rﬁ%qﬁtyagﬂ%ﬁfu 403,550,611 559,728,645
ﬁuﬁizmz%u 113,078,840 94,722,480
99U 899,277,825 1,404,094,610

=l :; o v a
15

AU AuP 31 funan 2552 way 2551 UMY ARudnifuinydsuiats Ruiduiienisdeasn nilduainnisianiasian sadoyoyn

- . - v 3 e 4 @ a oA dnse e &
RuaamefaenAsfnLazuTdenUssiudaduatududeilasuannauiansnialullssmeananauis fal
(Vdag : 1)

AUMSEUTINULRSIL MR ULRNIZLTEN

anaRy o U7 31 ANFITNLHENMTIsAe o U7 31 ANsIINIHENMlsAe
fUINAN 2552 ANLsziuLazamnT FUAN 2551 ANLsziuLazans
panidaetay panudsiesay
RULMN 1,669.13 1.00-8.75 1,973.75 1.00 - 8.50
Runaaafanig 1.16 SIBOR+4.50 6.41 SIBOR+3.50

' '
= =

wWRuAwEe Anaadsiurlsziulaeduninduaryananinnlananalflumnamedsznausunisiu 4o 18 o Uil dui 31 fwanan 2552
waz 2551 131+ HaeRuduaendalilildaruinitudszunns 309.33 Auunm waz 435.04 §1UUN AMNAIAL

P 9 o o

Aeldduyniafian usumg Taeandudindadiuinislfinsinressuinnslaetidimadalifatnss A dusmantihs waL3emy sasinildu

v e

yNRUARIWIANIAIUFLAWAAINAY
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18. WNUNENTSEUSET

1sznaufag
(Wdael : 1)

AUMFRUTIN / SUMTRULRNIZLTEN

. X : .
BATIABNLLIE AU 31 FUAN o U 31 fusnAu
Sauazall 2552 2551

18.1 uﬁaumnmiﬁwﬁmmwﬂ%uﬂw‘llmm%wﬂﬁmmmaﬁ’luﬂi:mmmwﬁq
AMUIUER 501 UL mumuumwmuuumuwn”lmmmwmu 32 99A
ATV 7 nu‘imﬂiuuﬂﬂmq 15.70 mumw Gudausdu 31 suanay 2545
LAZLTENY m'wmavm'amwmwﬁvmumm@unumﬂu 2546 §AviuLanuil
pekneniausuR 23 qouneu 2547 AUnNBAIE TR LTENY FReTisvAnm

Lﬂ@uimmvuifﬂuuuwn%mnmt,l.f’flmwmmmumuw 23 NQW\‘&JN 2547

a9 lafin1uawn m‘:mnmﬂm‘i@uwmwmmlwﬁ wuedaulinnu3em
mmmumwmmwm (42 18.2)

L‘N@')uﬁ/] 24 ﬁu"J’]ﬂN 2551 umwvl,mwaummmﬂﬁmmﬂuﬂivmﬂmmmq
sl'ML@‘r]uﬂ’]i“]]’]ﬁ‘uﬂu@’WﬂLﬂﬂuﬁu’ﬂﬂu 2551 Dupeauiuaiay 2553 ulheu
A 2552 faRausuNAL 2553 MLR -1 3,822,713 7,639,469

18.2 Lquﬂﬂuuwwua‘mmumwamemmw‘[auamLﬁ‘ﬂnim’luuﬁ Au
UagananaunAnsluLlsem AL anih (42 18.1) Tnefifeulawilewdn

4 o 4 . . C e uve em fe oo

HaUN 17 NUNYUE 2552 mismvl,muméummnumwumwmumwﬂuﬁixmﬁ

o

sananaliiaeunistiszuilainifeuiunnan 2551 fdaReuiue1el 2553
Whueufiunan 2552 fufdeusuanan 2553 wazmarufindennasudladfiaiiu
ﬁrymﬁﬂi”ﬂmm%’ﬂwﬁ (m;ﬁﬁ' 1) ANTUT 30 LMY 2552 1EEMBINIRUNINE
ﬁmdwiﬁ'ﬂuﬁamm@Lﬂ'?\"ﬂuLLﬂmamﬁ’wuquﬁur«hﬂsﬁﬁi”uﬁimvmwmmﬁ'au
JurAuuay Lm@ummﬂu 2552 warlinagdiseAiunisteaudnselusngnding

Tnemnaetnsyliaiaanluiu 30 sunau 2553 MLR - 1 74,277,659 117,705,531

—

18.3 Rugiuainnig Refinance r'fmmmﬂuﬂ@zmmmuﬁq ANUIURY 54
mummmamﬁmmm FaiiuuatszAu mnmqﬁmmu 12 99M 99ARZLYIN
nuwummmuw 30 fusnen 2546 Tae o i 25 JunAn 2548 ”Lmummﬂmvm
mLvm'amﬂmmmzﬁmﬁ@memumummimmmmu fmiugenuiinednaneu
f;u‘w 30 Hguen 2549 1FEN mmfmi.,muwauimm.,uifﬂuuumnm'amnmu,ﬁ”l,m
WsRsidedud 30 HQunew 2549

4o A e P . X
Weduil 16 Funnaw 2551 UiEmlAfuen@liasunisiissutiainimen fuanau
2551 DMAaU §1491AN 2553 luRauiunay 2552 Damautiuna 2554

d o4 . . e w e ema N T
Haduh 16 nuaWus 2552 13 ldsueyRliideunisdszuilaniion Sunan
2552 faLRauNnAN 2554 1R uRuNAN 2553 DaLARLTLeNe 2555

Wadui 29 Funnan 2552 WEEmlAFueydRliaeunstiszuilanninauiiuiau
2553 fupauriugneu 2555 luAeunnsan 2554 feipiaunsngiau 2559 MLR 808,429,176 808,429,176
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Save Earth Save Environment

(Wdagl : un)

AUMSRUTIN / SUMTRULRANIELTEN

- ¥ . .
ARTIABNILE oy §ud) 31 FunAn ol Fufl 31 Fuanau
fpaazsiall 2552 2551

18.4 L\‘]i&ﬂﬂu’ﬂ’mﬁuﬂﬂﬂﬂuﬂivmﬂLL‘M\W“LN NEU 500 mum‘m Safimmundsy
ﬂmﬂmﬂﬂimmmwmu 16 99A 9IAATWYIT 7] Y Gudausidui 31 Faman 2548
Fufi 16 qumﬂu 2548 1#in1ran29Ruae @ mmuwu 77 FULN ALUARINRY
423 FuLn(aaniel U7 1-2 8591 MLR1 et FousTid 3 §m31 MLR siail)

dod o sty e d - -
\Haduil 16 fuanaw 2551 W liFueydAliasunisdssuiianiiewnnAanien
2551 Duimaunnenian 2552 wheununiiug 2552 TaReufemnau 2552

A oo o & 2o ¥ v g v 2 o X = o
Wadui 16 NuARUE 2552 13 LATueiR iaeun1sdszuiianipeunun LS
2552 faiRaudAN 2552 upeununnug 2553 TamnaudmAN 2553

lesufl 20 fusnaw 2552 u?ﬁwiﬁi”umﬁﬁ’lﬁ@'@um@ﬁﬂ?wﬁmnLﬁﬂu nuAIUE
2553 Duimaudanan 2553 wpeununiiug 2554 DaReungAanIeu 2559 MLR 79,336,027 79,336,027
18.5 L?urj’ﬁmmﬁmmi‘l,uﬂi:mﬁwwﬁ\ﬁLﬂmqL‘fmﬁ'uﬂmuﬁﬁuﬁi:m%u
unsdausualaiiin 300 ruun Wunil@ufrrezenn Seirvundiszaudu
melATanaT U 24 A 9R82 12.50 FULM FuEznauInBUNNA LS
2554 AugALreUNNARNEY 2559 MLR 300,000,000 -

EREN 1,265,865,575 1,013,110,203

o

N doureanbaussevenainaniuungnsznie lunied (78,100,372) (418,829,757)

N5 1.187.765.203 594,280,446

Y

9 A o oy oy o P PN = o . = o o X - A
mfﬂmLﬁ@uimmﬂaammﬁmmmqmmu UTBN ﬁ]ﬂ\iﬂ{]ﬂﬁ]ﬁ]"lﬂb‘i@ﬂi“ﬂ‘ﬂ@\i RUEUN LU NITHNAUATITENU nanavilud n1genaRuiluna waznng

v e

i o ] dyq v
ANNARdINNNAURRNU LTWsW

q

P VR Y a a4 A ~ 9 % oy
WNUDEHANNANITINVINNNUAULTAAINTUIANT mwﬂmfﬂfﬂuumamsgﬂ?xﬂ@mummum@ 17 Adaziiusng

N NAULAZLATENANITBLEENY YaAn9IN 2,557.03 AuLW
4 . 4 C e e de o g o

2)  wFednsfiazgenn lwindsanduivindyndiutu
U a o &I

A)  vuuludEemau

9 NIINNNFIRLFENY VNNt
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AUMSRUTIN AUMSREULANIZLTEN
31 fu0AN 2552 31 fU9NAN 2551 31 UNAN 2552 31 funnAN 2551
panidnang 6,706,472 4,568,865 6,706,472 4,568,865
AnldaneAngane 79,239,864 44,029,874 79,119,200 42,352,985
szannnmsuiizu (n) - 97,528,466 - -
uﬁﬁuuguﬁﬁuéu 26,410,459 33,277,217 24,852,813 33,209,638
794 112,356,795 179,404,422 110,678,485 80,131,488
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(VWdng : uIn)

31 5UNAN 2552 31 $UNNAN 2551

v

19.1  AINATANINEABIAN AT UL U 26 Fueneu 2551 - 78,516,889
19.2  AMNNAAMLNIINNNTAITUN 5 UNIIAN 2552 - 19,011,577
79U - 97,528,466

oy a
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20. sellaau

o

selfaudmiLTAugATUN 31 funaw 2552 uay 2551 desulneazidan Al

(Munel : 1)
UMSRUTIN AUMSRULRWIZLTEN
2552 2551 2552 2551
Alsansmsuanaey 28,379,175 - 28,379,175 -
peniey 29,152 35,205 12,390,172 13,580,197
iﬁﬂiﬁéumnﬂﬁi‘mmﬁwﬂz{u 66,241,190 60,917,187 66,241,190 60,917,187
Taundusead1RuauluLiFinees - - 27,260,000 .
Toundulsvanninsvilau 43,516,889 - - -
Taunduseadiasgngiiagy 746,918 - - -
i’]f;lvlﬁﬁlu 15,892,101 18,192,466 12,637,942 15,388,714
7994 154,805,425 79,144,858 146,908,479 89,886,098

1 ¥ a
21, AADLUNURUTINS
. Y = < du s wes o M da o oo - PV
ARBLUNUELETMNT uuneds Apeuununguimstafuainianis ldun AmeuuwnuiidusoRu nadsslamineuuny fetadu fu sfuf e
ansdselomingusmslaiuainianig souda Tassnsli@vsgeiuunguiuns viednsdsslamdaulauwnduiis dusiu vstllunsdinduizem
annzdeulunanndnyning avumnngesendy “gudws Widuldaunguanadideandnninduazaaiauanning

ANABLUNULEN I MFLTAUgnTun 31 fwanAn 2552 uay 2551 HAil

(ot : un)
AUMASEUTINALMSEULRNIZLTEN

2552 2551
ARBLWNUELFN L anaE LWAu e 5,498,226 5,835,422
ARaLUNUELIMILanteg luaunlsnanu 61,096,883 68,642,195
74 66,595,109 74,477,617
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mls@1nnwdmiul
(Mgl : A1)

AUMSRUTIN IWUMIRULRNIZNAMS
2552 2551 2552 2551
AmiuTAugaium 31 funnaw (139) 126 (142) 147

v
o

Auanuaiynttiaeaetasimiin (dunugiw)
(ot : A1)

JUMIRUTINALMIRULRNIETIAMS

Jui 31 FunAN 2552 Fui 31 §19NAN 2551

Auiuanlny et o dusuon 1,065 1,065
HANIENUANTLANTTYTInana g

Tugendnadl . -
o o o aa 1 A
[uuus Ny niagluszudel
aa o i % o & &

AAIEALRRLINUMUN(AIUNUTIY) 1,065 1,065

24, ANBNABNLATLAINMSARFTNMIRINU

U3Ene IFuanifasainnslAfunisdauainnsamununss Tyl Adain N19amuiNen1sgRaIngsN  W.A. 2520 A MFLNINARLAY
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] dl QI é’ S P % | = 2 al a a yvaa ° a a a
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o

HANIAHBUEMTLTAUgATUN 31 FuanAN 2552 WAz 2551 1e9L3EnY wiveanidugsiantasuuarladladfunisdaain fsil

(Wdatl : 1)
2552

fanaldTL gananlallé 99

NN9ALATH FunnsdeLasa
sellg
- A9 - 2,307,328,705 2,307,328,705
- elulszina - 1,342,168,265 1,342,168,265
- el - 146,908,479 146,908,479
998 - 3,796,405,449 3,796,405,449
IVIITEERIE et - (3,938,088,356) (3,938,088,356)
IANUGNT = (141,682,907) (141,682,907)
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Save Earth Save

(Wdagl : un)
2551

fenanlésL gananlallé 9%

RRENGERY Fun9daLaTy
els
- epetseing - 4,097,161,031 4,097,161,031
-gnglulszng - 1,514,094,336 1,514,094,336
- i"]?;lvlﬁﬁlu - 89,886,098 89,886,098
ERLY - 5,701,141,465 5,701,141,465
FuuLazAnldane - (5,554,479,070) (5,554,479,070)
lsqid - 146,662,395 146,662,395

> R 2 3 o dd 9 da X o A s Y = v . =

ﬁunuLL@zﬂ’ﬂ“ﬁ"ﬁ’]ﬂW'NﬁlNﬂﬂL‘]J’]ﬁ;ﬁ‘ﬂ@‘l/]Lﬂil‘]‘llﬂ\‘iﬁ]’]llﬂmﬂ“ﬂu’ﬂﬂ douArldanannedan ﬁumuvmLmeq‘m@mmﬁﬂimm@mmmqim
L o 1

25. MILAUBABYRAIULUNATINAIUINUY

Uiy wavtimeesafiufanisludauanunisgsiananie gafananuazaimiefay wazgsianmusdaisuninduazamitaennsgn

d3ag

o o

AmuTlAugadui 31 fuanan 2552 wax 2551 dayaiiaaiunisaiiuaunutssinndausuniegsia §6ail

(Vdagl : Auun)

HUMSIHEUSIN
Adw 27AN3TAR1FAgL 993
2552 2551 2552 2551 2552 2551

eldannisang - lutlszina 1,342 1,514 12 14 1,354 1,528
eldanniseng - Arsdszing 2,308 4,097 - - 2,308 4,097

794 3,650 5,611 12 14 3,662 5,625
s 162 680 2 4 164 684
mls@ianu)ainnisaiivsuneuin

douuiianayuanRuawulaedadoulfids (169) 236 30 (110) (139) 126
mlsannisanmieRuasmuluiEimso - - - - - -
mls@anuw)gnd (169) 236 30 (110) (139) 126
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gapsAANLaNANRAERSASLTAUgATUN 31 SuanAN 2552 way 2551 drefiufisnaaziBen fall

= al a
STRGRTATH

o

Tnawanes

(Mdag : auLn)

&
LARBL

£30
=
=)

993
agiflan
1l 2552
seldannnisene - lulsvna 1156 69 99 18 1342
eldarnnisee - Arsdszing
vitiaige 1,386 77 10 49 1,522
vidtlgjlanl 310 2 - 4 316
yIdeEnn 210 3 . . 213
B l 233 1 15 8 257
saumelfannnisene 3.205 152 124 79 3.650
1l 2551
maldarnnsme - lulszme 1,322 81 93 18 1514
seldannnnsane - snadszing
vatede 2,461 94 12 84 2,651
vyl 469 26 - 4 499
yadeLsdnn 466 _ _ _ 466
B 453 1 9 18 481
songldainnisane 5171 202 114 124 5,611
26. AN lMAnEmNANEE
mﬂmm’ﬂ%@'mmmﬁﬂwm:ﬁ'ziwﬁzyzim?uﬂéu@miuﬁ 31 $unnAn 2552 ua 2551 feeil
(Mo un)
MU UMSRULRNIENAMS
2552 2551 2552 2551
RuieuuasAusauazralslonBuremiina 245,327,131 263,042,706 244,903,300 262,610,907
e 112,622,416 109,018,662 112,366,805 108,651,694
ANARAILNE 83,920,808 95,713,747 83,920,808 95,713,747
A ldAnelsa U ANTHER 67,728,109 105,910,741 67,728,109 105,910,741

v a

noAvLazdanduasdldly 2,854,187,285

4,295,287,732

2,854,187,285

4,295,287,732

nalasuuilaslududdisagluazauszini 2,471,568 7,356,184 2,471,568 7,356,184
mmnumnﬁmmanm?ﬁ'au - 11,617,500 - 11,617,500
2AUAINNIIRRL AN RUA W lULTE e ag - - - 90,100,000
Al Aigniszidiuidin (1) 22,373,596 - 22,373,596 :
FaaeAdane Lz Emees (2) 1,755,000 97,528,466 - -
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Save Earth Save Environment

(1) 15 gnileaduaaasadalusidinssualWinignuszfiuiin WuGulssnnns 12.80 &uum  Aragnssafininmlieniles
\Wedui 20 unaan 2548 delandlfunuiiedui 10 Huan 2548 uaztdsme IFauAuignuds etslsfinnuiiiodun 16 duenau
2552 Aragnldfninsnduliuiiny drezRusuniennenity Tnavdimiuinanldaadananasuisdutlssnnm 22.37 duum

Tuwsumlsananuaestiudo

(2) AndpsAdevngluLEmsias

o o o

AsUTAUAATUN 31 fuaNAN 2552 WAz 2551 Usynausas

q

(¥3d0g : LN
2552 2551
1 PANAN NN TR A AT Ud TR suT 26 N0 51 - 78,516,889
(MaNeiR 19.1)
2 ANNHAADIZNIINNTAITUT 5 .0, 52 (MuN2IWR 19.2) - 19,011,577
3 mwﬁwﬁwmmmmmaﬁmLﬁ'@’iu?i 18 1.2. 52 (n) 1,450,000 -
4 mmﬁ'}ﬁwmm‘lumﬁLﬁ'mﬁuﬁmryﬁ%ﬂmﬂﬁm 305,000 -
uargnsniiuegiiiannsyan
794 1,755,000 97,528,466

(n) iiledui 18 fguieu 2552 AragnidARnanEngunnAinineeeIaagnasalliuisndessaldadeuiaainnisindynn
esannldleunindaudaunansldiuyapaniauansuiairssAssmaiiaudnadlu@usmu 1.45 &uum iesanidndenlsl
anansnasmzidenleunssudnilunindaugaunansliuntanrld sanfuilediufl 30 fusneu 2552 1Endes | fanasaimain@amenilu
Ruwaau 1.45 druumlsunamaurenganld wazldiufnuademneluinyTudareun

1

27.  MszyMNULATULAUNRNANATY
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o Auf 31 funan 2552 wananuii@unundangluiunatiem Ineidududass ain (mnew) wastEntes  GalnsTynRLLATHLALD
A1aLAAT Fail
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a o

- 1519 e WANBUFAFT A0A (HUT)
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. . .
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oo wm . . o e 4 . r P o o
27.3 13Ene adnsszAiunsdeeaniusuniaswitisdusienils edseiuannuidalunisiudiss SuAdudieananiieviasuiasuedae
Tusinadsema Teuddng Jansnnalddumyinissziunisdeann uatuauEu 38.16 a1uum
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Save Earth Save Environment
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AUDIT REPORT OF CERTIFIED
PUBLIC ACCOUNTANT

To the Shareholders and the Board of Directors of Thai Film Industries Public Company Limited

| have audited the accompanying consolidated balance sheets of Thai Film Industries Public Company Limited and its subsidiaries as at
December 31, 2009 and 2008 and the related consolidated statements of income, the consolidated statements of changes in shareholders’
equity and the consolidated cash flows statements for the years then ended, and the separate financial statements of Thai Film Industries
Public Company Limited for the same years. These financial statements are the responsibility of the Company’s management as to their
correctness and completeness of the presentation. My responsibility is to expressed an opinion on these financial statements based on my
audits.

| conducted my audits in accordance with generally accepted auditing standards. Those standards require that | plan and perform the audit
to obtain reasonable assurance about whether the financial statements are free of material misstatement. An audit includes examining, on
a test basis, evidence supporting the amounts and disclosures in the financial statement. 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 accompanying consolidated and Company financial statements referred to above present fairly, in all material respects,
the consolidated and Company financial position as at December 31, 2009 and 2008, the consolidated and Company operating results and
cash flows for the years then ended of Thai Film Industries Public Company Limited and its subsidiary company and the separate financial
statements of Thai Film Industries Public Company Limited in conformity with generally accepted accounting principles.

Without qualifying my opinion, | draw attention to the matters discussed as discussed in Note no.27.4 to the financial statements , that on
May 8, 2008 the Company was sued by a bank as the third defendant in the Civil Court under the contract pledging the shares of an
associated company as collateral for totaling amount approximately to Baht 839.42 million which was consisted of principal amount of Baht
600 million and interest calculated upto the flling date totaling Baht 239.42 million. As the negotiation at the court on November 3, 2008 and
on December 15, 2008 and on February 27, 2009 and on June 19, 2009 between the plaintiff and the defendants. And the settlement at court
including the investigation fling case was held at the court on June 26, 2009 And on August 18, 2009 the Court has asked for investigation
witness of the plaintiff during October 12-15, and 19, 2010 and investigation witness of the Defendant during October 21, 22, and 26-28,
2010. Furthermore, on September 30, 2009, the Company was sued by such bank as the third defendant in the Central Intellectual Property
and International Trade Court case number black case file Kor Kor 202/2552 under the pledging the shares of an associated company
(the first defendant) as for totaling amount approximately to Baht 902.30 million which was consisted of principal amount of Baht 600 million
together with interest calculated upto the filing date (September 30, 2009) amount of Baht 302.30 million. The Company requested to extend
the filing of testimony from February 1, 2010 to be March 2, 2010. And the settlement at court including the investigation filing case will be
held at the court on March 8, 2010. The Company’s lawyer opined that the Company do not have any liability with such bank as the third
defendant as the contract pledging the shares of an associated company was already expired. The Company however has sued against the
mentioned bank and an Asset Management Corporation in the Civil Court case number black case file 3210/2550 seeking the payment for
alleged breach of the pledge of shares agreement of an associated company of Baht 369.60 million, including the request for releasing the
pledged shares of the mentioned associated company totaling 60 million shares to the Company. As the fact that the Company sued against
the bank, the Company pledged the shares as collateral for the period of 4 years and it was not a guarantor of loan. The loan repayment
period was 10 years which the grace period for 3.5 years and the loan will be paid within 6.5 years. On September 16, 2008, the Civil Court
passed judgment that the mentioned litigation case should be dismissed, the Company, therefore has appealed the Court’s decision on
October 30, 2008. Presently, the case is in the hearing process of the Appeal Court. The Company’s lawyer opined that the outcome of the
appeal shall be advantage to the Company.

@M Fowg

(Mr. Jadesada Hungsapruek)
Certified Public Accountant
Registration No. 3759

Karin Audit Company Limited
Bangkok
February 24, 2010
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BALANCE SHEETS

Thai Film Industries Public Company Limited And Its Subsidiary

As At December 31, 2009 And 2008

(Unit: Bant)
Consolidated Separate
Notes 2009 2008 2009 2008

ASSETS
CURRENT ASSETS
Cash and cash equivalents 6,686,620 19,731,653 3,569,716 18,103,886
Trade accounts receivable - net 7 316,810,607 264,622,741 316,810,607 264,622,741
Inventories - net 8 171,661,501 212,696,555 171,661,501 212,696,555
Spare parts and supplies - net of allowance for

slow moving items of Baht 1.24 million in 2009 151,810,505 177,697,975 151,810,505 177,697,975
Finished condominium units - net 9 415,889,202 443,873,177 = -
Advance for Investment - Net 10 = - = -
Other current assets 6.1 68,414,554 82,575,498 94,151,853 101,986,286
TOTAL CURRENT ASSETS 1,131,272,989 1,201,197,599 738,004,182 775,107,443
NON-CURRENT ASSETS
Investments in subsidiary and associated companies net (N - - 341,459,930 314,199,930
Other long-term investments

Related companies - net 12 44,250,000 44,250,000 44,250,000 44,250,000

Other company 2,000,000 2,000,000 2,000,000 2,000,000
Loans receivable, advance payments - subsidiary,

associated and related companies - net 6.1 - - 220,140,679 185,140,679
Advance for purchase assets 73,770,550 68,161,132 73,770,550 68,161,132
Land used in operation - at appraised value 13 500,002,000 500,002,000 500,002,000 500,002,000
Plant and equipment used in operation - net 14 2,267,083,845 2,453,851,669 2,267,072,296 2,453,584,509
Land, plant and equipment not used in operation - net 15 110,882,194 110,882,194 110,882,194 110,882,194
Cost of property to be developed - net 16 131,175,000 131,175,000 - -
Other non-current assets 5,781,967 9,382,845 4,200,430 7,906,864

TOTAL NON-CURRENT ASSETS
TOTAL ASSETS

3,134,945,556

3,319,704,840

3,663,778,079

3,686,127,308

4,266,218,545

4,520,902,439

4,301,782,261

4,461,234,751

The accompanying notes are an integral part of these financial statement.
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Thai Film Industries Public Company Limited And Its Subsidiary
As At December 31, 2009 And 2008

(Unit: Bant)
Consolidated Separate
Notes 2009 2008 2009 2008

LIABILITIES AND SHAREHOLDERS' EQUITY
CURRENT LIABILITIES
Bank overdrafts and short-term loans from 17 899,277,825 1,404,094,610 899,277,825 1,404,094,610
financial institutions
Trade accounts payable 565,819,975 344,196,280 565,819,975 344,196,280
Advance received from related person 6.1 - - - -
Current portion of long-term loans 18 78,100,372 418,829,757 78,100,372 418,829,757
Other current liabilities 19 112,356,795 179,404,422 110,678,485 80,131,488
TOTAL CURRENT LIABILITIES 1,655,5654,967  2,346,525,069 1,653,876,657  2,247,252,135
NON-CURRENT LIABILITIES
Loans from related companies and related person 6.1 100,000,000 - 100,000,000 -
Long-term loans - net 18 1,187,765,203 594,280,446 1,187,765,203 594,280,446
Other non-current liabilities 40,987,813 32,831,717 40,987,813 32,281,717
TOTAL NON-CURRENT LIABILITIES 1,328,753,016 627,112,163 1,328,753,016 626,562,163
TOTAL LIABILITIES 2,984,307,983  2,973,637,232  2,982,629,673  2,873,814,298
SHAREHOLDERS’ EQUITY
SHARE CAPITAL
Authorized share capital
1,065,000,000 ordinary shares : Baht 1 per share 1,065,000,000 1,065,000,000 1,065,000,000 1,065,000,000
Issued and paid-up share capital
1,065,000,000 ordinary shares : Baht 1 per share 1,065,000,000 1,065,000,000 1,065,000,000 1,065,000,000
Discount on common shares (88,750,000) (88,750,000) (88,750,000) (88,750,000)
Capital surplus from land revaluation 13 191,574,847 191,574,847 191,574,847 191,574,847
Capital surplus from machinery revaluation - net 14 1,012,425,737 1,139,010,695 1,012,425,737 1,139,010,695

Deficit earning

Unappropriated

TOTAL SHAREHOLDERS' EQUITY

TOTAL LIABILITIES AND SHAREHOLDERS’ EQUITY

(898,340,022)

(759,570,335)

(861,097,996)

(719,415,089)

1,281,910,562

1,647,265,207

1,319,152,588

1,687,420,453

4,266,218,545

4,5620,902,439

4,301,782,261

4,461,234,751

The accompanying notes are an integral part of these financial statement.
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STATEMENTS OF INCOME

Thai Film Industries Public Company Limited And Its Subsidiary

For The Years Ended December 31, 2009 And 2008

(Unit : Baht)
Consolidated Separate
Notes 2009 2008 2009 2008

REVENUES
Sales 3,649,496,970  5,611,255,367  3,649,496,970  5,611,255,367
Sales condominium 12,100,000 14,000,000 = -
Total sales 3,661,596,970  5,625,255,367  3,649,496,970  5,611,255,367
Costs of sales (3,487,371,890) (4,931,334,272) (3,487,371,890) (4,931,334,272)
Costs of sales condominium (9,719,317) (9,505,788) - -
Gross profit (loss) margin 164,505,763 684,415,307 162,125,080 679,921,095
Other income 20 154,805,425 79,144,858 146,908,479 89,886,098
Gain (loss) before expenses 319,311,188 763,560,165 309,033,559 769,807,193
Selling expenses (145,020,675) (212,849,263) (144,778,675) (212,849,263)
Administrative expenses (107,916,236) (207,178,661) (100,799,914) (193,252,678)
Management benefit expenses 21 (61,096,883) (68,642,195) (61,096,883) (68,642,195)
Total expenses (314,033,794) (488,670,119) (306,675,472) (474,744,136)
Income (loss) before finance costs 5,277,394 274,890,046 2,358,087 295,063,057
Finance costs (144,047,081) (148,421,051) (144,040,994) (148,400,662)
NET INCOME (LOSS) (138,769,687) 126,468,995 (141,682,907) 146,662,395
Attributable to :
Equity holders of the parent (138,769,687) 126,468,995 (141,682,907) 146,662,395
Minority interests - - - -

(138,769,687) 126,468,995 (141,682,907) 146,662,395
Earnings profit (loss) per Share 23
Basic earnings profit (loss) per share (Baht) (0.13) 0.12 (0.13) 0.14

The number of ordinary shares weighted average (Unit : Shares)

1,065,000,000

1,065,000,000

1,065,000,000

1,065,000,000

The accompanying notes are an integral part of these financial statement.
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STATEMENTS OF CASH FLOWS

Thai Film Industries Public Company Limited And Its Subsidiary
For The Years Ended December 31, 2009 And 2008

(' Unit : Baht)
Consolidated Separate
2009 2008 2009 2008

CASH FLOWS FROM OPERATING ACTIVITIES

Net Profit (loss) (138,769,687) 126,468,995 (141,682,907) 146,662,395

Adjustments to reconcile net profit (loss) to cash received (used) operating

activities
Obsoleted stock (decrease) increase 4,359,369 (765,921) 4,359,369 (765,921)
Depreciation 112,622,416 109,018,662 112,366,805 108,651,694
Amortization expenses 83,920,808 95,713,747 83,920,808 95,713,747
Doubtful accounts 4,684,457 - 4,684,457 -
Unrealized (gain) loss on exchange rate (2,930,952) 27,299,057 (2,930,952) 27,299,057
Loss on write-off assets 1 - 1 -
Loss on impairment of investment in subsidiary company - - - 90,100,000
Reversal loss on impairment of investment in subsidiary company - - (27,260,000) -
Reversal loss on impairment of finished condominium units (746,918) - - -
Reversal retention guarantees (55,000) - - -
Estimated compensation for the claim = 97,528,466 = -
Reversal of estimation liability (43,516,889) - - -
Revenue from adjust the long outstanding of non-movement account (2,119,901) - (2,119,901) -
Interest expenses 127,626,329 124,077,337 127,626,329 124,077,337
Interest incomes (29,152) (35,205) (12,390,172) (13,580,197)

Profit (loss) from operating activities before changes in operating assets and

liabilities 144,944,881 579,305,138 146,473,837 578,158,112
(Increase) decrease in trade accounts receivable (57,367,730) 413,748,823 (57,367,730) 413,748,823
(Increase) decrease in inventories 37,919,013 31,775,960 37,919,013 31,775,960
(Increase) decrease in finished condominium units 9,719,316 9,505,788 - -
(Increase) decrease in spare parts and supplies 24,644,142 (386,480) 24,644,142 (386,480)
(Increase) decrease in accounts receivable - revenue department (6,044,063) 17,544,025 (6,044,063) 17,544,025
(Increase) decrease in other current assets (63,610,394) (82,344,833) (63,610,394) (82,344,833)
(Increase) decrease in other non-current assets 2,697,036 (332,663) 2,776,835 (234,410)
Increase (decrease) in account payable 221,735,395 (734,468,295) 221,735,395 (734,468,295)
Increase (decrease) in accrued expenses 36,644,386 (35,744,065) 38,200,611 (35,729,116)
Increase (decrease) in other current liabilities (6,476,653) (10,786,572) (7,966,722) (10,766,803)
Increase(decrease) in estimation liability (35,000,000) - - -
Increase (decrease) in other non - current liabilities 8,211,097 (1,014,415) 8,706,097 (1,014,415)

NET CASH RECEIVED (USED) FROM OPERATING ACTIVITIES 318,016,426 186,802,411 345,467,021 176,282,568

The accompanying notes are an integral part of these financial statement.
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STATEMENTS OF CASH FLOWS

Thai Film Industries Public Company Limited And Its Subsidiary
For The Years Ended December 31, 2009 And 2008

(‘Unit : Baht)
Consolidated Separate
2009 2008 2009 2008
CASH FLOWS FROM INVESTING ACTIVITIES
Cash received for interest incomes 27,429 35,205 6,061,939 11,245,892
Fixed deposit pledged as collateral (25,758) (20,996) - -
(Increase) decrease in loan to subsidiary company - - (35,000,000) -
Advance for purchase assets (5,609,418) (68,161,132) (5,609,418) (68,161,132)
Purchase of property, plant and equipment (52,439,551) (25,794,162) (52,439,551) (25,794,162)
NET CASH RECEIVED (USED) FROM INVESTING ACTIVITIES (58,047,298) (93,941,085) (86,987,030) (82,709,402)
CASH FLOWS FROM FINANCING ACTIVITIES
Increase (Decrease) in bank overdrafts and
short-term loans from financial Institutions (200,280,811) 255,249,079 (200,280,811) 255,249,079
Repayment of long - term loans (47,244,628)  (216,340,401) (47,244,628)  (216,340,401)
Received loans from subsidiary, related company, and director 100,000,000 250,000,000 100,000,000 250,000,000
Repayment loans from subsidiary, related company, and director - (250,000,000) - (250,000,000)
Cash paid for interest expenses (125,488,722)  (123,941,004)  (125,488,722)  (123,941,004)
NET CASH RECEIVED (USED) FROM FINANCING ACTIVITIES (273,014,161) (85,032,326)  (273,014,161) (85,032,326)
CASH AND CASH EQUIVALENTS INCREASE(DECREASE) - NET (13,045,033) 7,829,000 (14,534,170) 8,540,840
CASH AND CASH EQUIVALENTS AS AT THE BEGINNING OF YEARS 19,731,653 11,902,653 18,103,886 9,563,046
CASH AND CASH EQUIVALENTS AS AT THE END OF YEARS 6,686,620 19,731,653 3,569,716 18,103,886
The accompanying notes are an integral part of these financial statement.
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NOTE TO FINANCIAL STATEMENTS

Thai Film Industries Public Company Limited And Its Subsidiary
December 31, 2009 And 2008

1.  General

Thai Film Industries Public Company Limited, the “Company”, was registered in Thailand on March 3, 1983 with the registration number
882/2526. It was later registered a conversion to a public company limited on February 1, 1994 with the registration number 0107537000386.
The Company is engaged in manufacturing of packaging flm. Presently, the Company has offices located at the following addresses:

a) Head Office and Factory . 73/3 Moo 4, Bangna - Trad Road, Bangchalong, Bangplee, Sumutprakarn.
b) Factory : 327 Moo 8, Mabkha, Nikhompattana Sub-District, Rayong.

The Company and subsidiary have expenses regarding its employees for the years ended December 31, 2009 and 2008
as follows :-

(Unit : Million Baht)

Consolidated Separate
009 2008 009 008
Employee expenses 245.33 263.04 244.90 262.61

Employee expenses consisted of salary, overtime, bonuses, accommodation, etc.
2. Basis of Financial Statement Preparation

2.1 The Consolidated and the Company only financial statements were prepared in accordance with the generally accepted accounting
principles under the Accounting Act B.E. 2543 which implied the accounting standard set by the Federation of Accounting Professions
established in accordance with the Accounting Professions Act B.E. 2547 which is presently in effect.

2.2 The Company prepared it statutory financial statements in the Thai language in accordance with the generally accepted accounting
principles as applied in Thailand which the accounting principles used may be different, in certain aspects, from generally accepted
accounting principles applied in other countries. For the convenience of the readers, the financial statements were translated into English
from the statutory financial statements in Thai which are issued for the domestic reporting purpose.

Adoption of new accounting standards

In June 2009, the Federation of Accounting Professions has issued Notification No. 12/2552, regarding the renumbering of Thai Accounting
Standards to match the corresponding International Accounting Standards. Therefore the numbers of Thai Accounting Standards as used in
these financial statements are corresponding to those per this notification.

The Federation of Accounting Professions has issued Notification No. 86/2551 and 16/2552, mandating the use of new accounting standards,

financial reporting standard and accounting treatment guidance as follows.
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Save Earth Save Environment

a) Accounting standards, financial reporting standard and accounting treatment guidance which are effective for the
current year

Framework for Preparation and Presentation of Financial Statements (revised 2007)
TAS 36 (revised 2007) Impairment of Assets
TFRS 5 (revised 2007) Non-current Assets Held for Sale
and Discontinued Operations (the former No. TAS 54)

Accounting Treatment Guidance for Leasehold right
Accounting Treatment Guidance for Business Combination under Common Control
These accounting standards, financial reporting standard and accounting treatment guidance became effective for the financial statements

for fiscal years beginning on or after January 1, 2009. The management has assessed the effect of these accounting standards, financial

reporting standard and accounting treatment guidance will not have any significant impact on the financial statements for the current year.

b) Accounting standards which are not effective for the current year

Effective date

TAS 20 Accounting for Government Grants 1 January 2012
and Disclosure of Government Assistance

TAS 24 (revised 2007) Related Party Disclosures 1 January 2011

TAS 40 Investment Property 1 January 2011

However, TAS 24 (revised 2007) and TAS 40 allows early adoption by the entity before the effective date.

The management of the Company is still evaluating the effect of these three accounting standards and has not been able to reach a
conclusion as to their effect to the financial statements for the year in which they are initially applied.

2.3 Significant accounting judgments and estimates

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

Allowance for doubtful accounts

Allowances for doubtful accounts are intended to adjust the value of receivables for probable credit losses. The management uses
judgment to establish reserves for estimated losses for each outstanding debtor. The allowances for doubtful accounts are determined
through a combination of specific reviews, collection experience, and analysis of debtor aging, taking into account changes in the current
economic conditions. However, the use of different estimates and assumptions could affect the amounts of allowances for receivable losses
and adjustments to the allowances may therefore be required in the future.

Impairment of investments

The Company and subsidiaries treat investments as impaired when 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.
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Depreciation

In calculating depreciation of plant and equipment, the management estimates useful lives and salvage values of the plant and equipment
and reviews estimated useful lives and salvage values if there are any changes.

3. Significant accounting policies.

The Company and its subsidiary company have significant accounting policies as follows :-

3.1 Cash and Cash Equivalents
Cash and cash equivalents comprise cash balances, tax coupons and bank deposits in the types of savings account, current account and

fixed-deposit not exceeding 3 months maturity period with no obligation.

3.2 Revenue and Cost Recognition

THAI FILM INDUSTRIES PUBLIC COMPANY LIMITED

Revenue Recognition

Revenue excludes value added taxes and is shown at after deduction of trade discounts.

Revenue from the sale of goods is recognized in the statement of income when the significant risks and rewards of ownerships have been
transferred to the buyer. No revenue is recognized if there are significant uncertainties in advantage receiving from accounting transaction
which it can’t measure reliable in value of revenue and occurred cost, the probable return of goods or the continuing management

involvement with the goods.

RIVERSIDE TOWER COMPANY LIMITED

Revenue and Cost of Sales Recognition

Revenue from sales of the units in the condominium is recognized when the intention to purchase-sell agreements of not less than 40% of
the saleable area are entered into and the initial payment of 20% is received according to the percentage of completion method by the basis
of the rate estimated by the engineer that not exceed the payment due.

For the calculation of the cost of sales for the unit in the condominium, the development cost of immovable property anticipated to occurred
has been allocated (with consideration to the actual cost occurred) to the units in the condominium sole on the basis of the sold area then
recognized as the cost in the income statements by using the percentage of completion method.

3.3  Otherincome and expenses is recognized in the statement of income as it accrues.
3.4 Allowance for doubtful debt was estimated from the consideration of each debtor anticipated of non-payments.
3.5 Inventories are stated at the lower of cost and net realizable value. The methods used as follows:
Finished goods and work-in-process - at standard cost which approximates to actual average cost
Raw materials and factory supplies - at cost (first-in, first-out method)
3.6 Finished condominium units and cost in Property development is shown at the lower of cost or net realizable value and less impairment
lost whenever circumstances indicate that the recoverable amount of assets is lower than the carring amount cost of finished condominium

units and cost in property development consist of land cost, design expense, public utility fee, construction expense and related interest.

3.7 Investments in subsidiary and associated companies are recorded by using the equity method within the consolidated financial statement.
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3.8 Investment in subsidiary and associated companies under the Company only financial statements are recorded using cost method
adjusted by the allowance for impairment when the value of the investment permanently decreased.

3.9 Investment in other companies is investment in non-marketable equity fund, which the Company regards as general investment. This is
shown at cost adjusted by the allowance for impairment when the value of the investment is permanently decreased.

3.10 At the beginning date of transaction, land was recorded at costs while plant and equipment were recorded at cost net of accumulated
depreciation and allowance for impairment. However the Company chose to show value of land, plant and equipment in appraised value

(revaluation) which were appraised by independent appraiser.

Revaluations are performed by independent appraiser with sufficient regularity to ensure that the carrying amount of these assets does
not differ materially from that which would be determined using fair values at the balance sheet date. The Company has a policy to
appraise assets every three (3) to five (5) years or whenever the fair value of the appraised assets materially change from the book value.

Any increase in value due to appraisal, such increase shall be recorded as capital surplus from asset revaluation by netting from the
value that was decreased by appraisal and was already recognized in the income statement. And if it is the case that the asset’s value
decreases due to appraisal, it will be recorded in the income statement for the value only the part that decrease more than capital surplus
from asset revaluation that was previously appraised. In case of any sale of asset that was revalued, the capital surplus from the selling
asset revaluation shall be transferred to retained earning and for the capital surplus from asset revaluation that considered realized shall be

transferred directly to retained earning without passing through income statement.

The Company and its subsidiary company recorded depreciation charge based on straight — line method over their estimate useful life as

follows:-
Buildings and improvements 30-50  vyears
Machinery, equipment and tools 5-20  years
Furniture, fixtures and office equipment 5-10 years
Vehicle 5 years
Other assets 5 years

3.11 Land, building and machinery not used in operations are stated at cost net of allowance for loss from impairment of asset.

3.12 The Foreign Currency transactions in foreign currencies are translated at the rates of the foreign exchange ruling at the date of
transaction. The remaining balance of assets and liabilities in foreign currency at the year end date are translated to Baht at the foreign
exchange rates ruling at the date. The profit or loss incurred from the translation is regard as revenue or expense in the income statements.

3.13 Corporate income tax accounted for the amount paid and the accrued amount for the entire year.
3.14 Loss per share is determined by dividing the net loss by the weighted average number of shares outstanding during the year.

3.15 The financial assets consisted of cash and deposits at banks, trade account receivable, and loans receivable. The financial liabilities
consisted of bank overdraft, trade account payable and loans payable. The accounting policy for each caption is disclosed in the related
heading.

3.16 For accounting estimates required for preparation of financial statements to conform with generally accepted accounting principles,
the management has to use various estimates and assumptions which would affect amounts relating to incomes, expenses, assets, liabilities
and disclosure of data relating to contingent assets and liabilities. The actual result may differ from amounts already estimated.
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3.17 Impairment of assets, the carrying amounts of the Company’s assets is reviewed at each balance sheet date to determine whether
there is any indication of impairment. If any such indication exists, the assets’ recoverable amounts are estimated. The recoverable amount
is the higher of an asset’s selling price or its value in use. Recoverable amount is determined on individual assets or for a cash-generating
unit. The Company will devalue assets equal to recoverable amount and recognize loss on impairment of assets in the income statement as
incurred unless it reverses a previous revaluation credited to equity, in which case it is charged to equity.

3.18 Employee benefits, the Company has setup a provident fund scheme for its employees who are member on a voluntary basis.
Contribution to the fund is equally made by the Company and the employees at 5% of their basic salaries. The benefit will be paid to
members upon their retirement, death, or resign in accordance with the rules of the fund. The Company has provident fund, which was
registered as a juristic entity under the provisions of the Provident Fund Act B.E. 2530. The fund is managed by the asset management
company limited.

3.19 Provision for retirement benefit plan, the Company has provided a retirement benefit plan for its employees who have more of
continuous service with the Company and who reach the specified retirement age. The Company will pay a retirement benefit according to
Labor Law and regulation. As at December 31, 2009 and 2008, the amount provided in the accounts of the Company amounted to Baht

40.99 million and Baht 32.28 million, respectively.

4. Basis of Preparation of the Consolidated Financial Statements

4.1 The consolidated financial statements have been prepared by including the financial statements of Thai Film Industries Public Company

Limited and the subsidiary company as follows : -

Company name Investment Ratio Type of Business Incorporated in
As at As at
December 31, 2009 December 31, 2008
- Riverside Tower Co., Ltd 99.99% 99.99% Property development and Thailand

sales of condominium units

The accounting period of the subsidiary company ends on the same date as the accounting period of Thai Film Industries Public Company

Limited. The investment in the subsidiary company that the Company holds more than 99% of shares are considered as100%.

4.2 The outstanding balances and material inter-company transactions of the Company and the subsidiary company including the
investment in the subsidiary company in the Company account and the share capital of the subsidiary company have been already

eliminated from the consolidated financial statements.

5. Reclassification

Certain amounts in the financial statements for the years ended December 31, 2008 have been reclassified to conform to the current year’s

classifications, with no effect on previously reported net income or shareholders’ equity.

6. Inter — Transactions between Related Companies

The Company has accounting transactions to occur with the subsidiary company and related companies and persons having the same
shareholder’s group and mutual directors. Significant inter-transactions and remaining balances between the company with the subsidiary

company, related companies and persons could be summarized as follows: -
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6.1 Inter-Assets and Liabilities

(Unit : Thousand Baht)

Consolidated Separate
Type of Transaction/Company’s Name Relationship As at As at As at As at
December 31, December 31, December 31, December 31,
2009 2008 2009 2008

- Loan receivable and advance payment
Consist of:-
Riverside Tower Co., Ltd Subsidiary company
Beginning - - 185,141 185,141
Add Loans during the year - - 35,000 -
Less Received repayment during the year - - - -
Ending - - 220,141 185,141
Thai Film Bangladesh Co., Ltd. Related company
Beginning 37,965 37,965 37,965 37,965
Add Loans during the year - - - -
Less Received repayment during the year o - - -
Ending 37,965 37,965 37,965 37,965
Less Allowance for doubtful debt (37,965) (37,965) (37,965) (37,965)
Net - - - -
Total - - 220,141 185.141
- Other Receivable
Quality Coffee Product Co., Ltd. The some shareholders

and directors 202 202 202 202
Total 202 202 202 202
- Advance received from related person
Mrs. Suvimol Mahagitsiri Vice chairman
Beginning - - - -
Add Advance during the year 1,450 - - -
Less Payment during the year (1,450) - = -
Ending - - - -
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(Unit : Thousand Baht)

Consolidated Separate
Type of Transaction/Company’s Name Relationship As at As at As at As at
December 31, December 31, December 31, December 31,
2009 2008 2009 2008
- Loans from related company and related person
Consist of :-
Lakewood Land Co., Ltd. Related company
Beginning = - - -
Add Loans during the year - 250,000 - 250,000
Less Payment during the year - (250,000) - (250,000)
Ending = - - -
Mr. Prayudh Mahagitsiri Chairman
Beginning - - - -
Add Loans during the year 100,000 - 100,000 -
Less Payment during the year - - - -
Ending 100,000 - 100,000 -
Total 100,000 - 100,000 -
- Accrued Interest Revenue
Riverside Tower Co., Ltd. Subsidiary company - - 25,739 19,411
Total - - 25,739 19,411
- Accrued Interest Expense
Mr. Prayudh Mahagitsiri Chairman 2,060 - 2,060 -
Total 2,060 - 2,060 -

During the year 2008 loan from Lakewood Land Co., Ltd., represented loan due at call on demand with the interest rates at 3% and 4% per annum.

During the year 2009 the Company loaned to the subsidiary company as promissory notes which payment term was due at call on demand

with the interest rates at 5.875% per annum.

During the year 2009 loan from related person represented promissory note due at call on demand with interest rate at 5.875% per annum.

During the year 2009 the subsidiary company received advance from related person with no specific repayment term and no interest charge.
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6.2 Inter-Revenue and Expense

Consolidated

(Unit : Thousand Baht)

Type of Transaction/Company’s Name Relationship
- Income from Rental of land
Quality Coffee Product Co., Ltd. The some shareholders
- Income from Rental of condominium units
Lakewood Land Co., Ltd. Related company
Mr. Prayudh Mahagitsiri Chairman

- Common Area Expense

PM Riverside Juristic Person Mutual directors

- Interest income

Riverside Tower Co., Ltd. Subsidiary company

- Interest expense
Lakewood Land Co., Ltd. Related company
Mr. Prayudh Mahagitsiri Chairman

The revenue from rental fee is the lease agreements for some pieces of lands not in operation entered into with a related company.
The lessee has to pay monthly rental fee at Baht 201,740 per month. The said agreement is for a period of 2 years commencing from

December 1, 2007 until November 30, 2009 where the lessee can extend the agreement’s period by informing the Company at least one

month prior to the expired date of the lease agreement.

At as July 30, 2009, the Company has extended the lease agreements that the lessee has to pay monthly rental fee at Baht 201,740 per
month (The rental fee is higher than the appraised fee by independent Appraisal). The said agreement is for a period of 3 years commencing

from December 1, 2009 until November 30, 2012 where the lessee can extend the agreement’s period by informing the Company at least

one month prior to the expired date of the lease agreement

The revenue from rental of condominium units with the related company and Chairman was mutually agreed. Tenor of these contracts is

1 year (monthly rental fee at Baht 50,000 per unit in 2009 and in 2008).
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7. Trade Accounts Receivable - Net

Consist of :-
( Unit : Baht)

Consolidated / Separate

As at December 31, As at December 31,

2009 2008

Domestic Trade Accounts Receivable
Trade Accounts Receivable within Credit Term 106,812,326 90,034,133
Aging of Trade Accounts Receivable :-

- Less than 3 Months 20,491,565 25,872,115

- Over 3 Months to 6 Months 96,975 -

- Over 6 Months to 9 Months - -

- Over 9 Months 945,916 991,916
Total 128,346,782 116,898,164
Foreign Trade Accounts Receivable
Trade Accounts Receivable within Credit Term 149,605,331 97,612,123
Aging of Trade Accounts Receivable :-

- Less than 3 Months 6,653,316 21,846,467

- Over 3 Months to 6 Months 3,416 5,959

- Over 6 Months to 9 Months - 63

- Over 9 Months 4,584,457 4,803,104
Total 160,846,520 124,267,716
Notes Receivable 32,201,762 23,456,861
Less allowance for doubtful accounts (4,584,457) -
Net 316,810,607 264,622,741

8. Inventories - Net

Consist of:-

(Unit : Baht))

Consolidated / Separate

As at December 31,

As at December 31,

2009 2008
Finished goods 52,267,426 61,196,122
Work in process 18,925,411 9,352,241
Raw materials 79,913,129 118,972,137
Packaging 12,563,764 14,328,039
Raw materials in transit 11,107,812 8,848,016
Total 174,777,542 212,696,555
Less Allowance for obsolete stock (3,116,041) -
Total 171,661,501 212,696,555

96

UseN Tnal&dusuRans 1N (UMIsU)
SiEUUsIU 2552



Allowance for obsolete stock is changed during the years as follows:-

(' Unit : Baht)

Consolidated / Separate

As at December 31, As at December 31,
2009 2008
Beginning balance - 765,921
Increase 3,116,041 -
Decrease - (765,921)
Ending balance 3,116,041 -

In the year 2008, the Company reversed the whole amount of the allowance for obsolete stock as they were returned

9. Finished Condominium Units — Net

Consist of:-
(Wdagl : un)
Consolidated Separate
As at December As at December As at December As at December
31, 2009 31,2008 31,2009 31,2008
Finished Condominium Units 434,038,893 462,769,786 - -
Less Allowance loss for Impairment (18,149,691) (18,896,609) - _
Net 415,889,202 443,873,177 - -

As at December 31, 2009 and 2008, 5 condominium units with book value of Baht 46.07 million, respectively were used for rent. The rental
contracts have a tenor of 1 year, the management of subsidiary intended to sell such finished condominium units, accordingly, the asset
were presented as inventories.

As at December 31, 2009, the subsidiary values its finished condominium units at the lower of cost or net realizable value. Net realizable

value is based on the appraisal report (The Valuation & Consultants Co., Ltd.) dated August 14, 2008 by market approach. The appraiser
values compared to the previous report dated September 28, 2007 by the same appraisal company was shown immaterial difference.

10. Advance for Investment - Net

Consist of:-
(Unit : Baht)
Consolidated / Separate
As at December 31, 2009 As at December 31, 2008
Advance payment for investment 45,593,886 45,593,886
Less Allowance for Doubtful debt (45,593,886) (45,593,886)

Net -

This account represents an advance payment of approximately Baht 46 million to purchase land for construction of a factory to enable the
Company to expand its production base in a foreign country. The management of the Company is in the process of negotiation and filing for a
legal case for the refund of the advance as a result of the breach of the investment agreement. The Company has fully recorded an allowance

for doubtful debt in respect of this advance.
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11. Investments in Subsidiary and Associated Companies - Net

Consist of:
Paid up Capital ~ Percentage of consolidated Separate
(Million Baht) Investment (Unit : Thousand Baht) (Unit : Thousand Baht)
Country of Type of Equity Method Cost Method
Company business business December December December December December December  December December
31,2009 31,2008 31,2009 31,2008 31,2009 31,2008 31,2009 31,2008
Subsidiary Company
Riverside Tower Co .,Ltd. Thailand ~ Real Estate 1,300 1,300 99.99 99.99 - - 1,300,000 1,300,000
Associated Companies
Thai Copper Industries Pcl. Thailand ~ Pure Copper ~ 8,010 8,010 1896 18.96 - - 1,518,981 1,518,981
TFM Packaging Film Co., Ltd. Thailand Packaging Film 324.90 32490 4920 49.20 - - 159,836 159,836
Total - - 2,978,817 2,978,817
Less Allowance for Impairment in investment - - (2,637,357) (2,664,617)
Net - - 341,460 314,200

In 2009, the Company reversed allowance for impairment of investment in subsidiary company in Riverside Tower Co., Ltd. of Baht 27.26
million in the Company only statements of income for the year ended December 31, 2009, by based on the fair value of net assets as at

December 31, 2009, of such subsidiary company.

In 2007, the Company recorded the allowance for impairment of investment in associated company in Thai Copper Industries Public Company
Limited — TCI of Baht 1,518.98 million in the Company only statements of income because such associated company has lack in working
capital and TCI stopped its operation and lay-off its employees. The allowance for impairment in investment TCI by based on the appraisal

report of independent value dated on September 28, 2007.

Since August 7, 2006, the Company has invested in Thai Copper Industries Public Company Limited (TCI) at 19.98% of the share capital.
The Company has 3 directors in the board of directors of TCl totaling 13 directors, TCl is in operation under the debt restructuring agreements
and was performed cash monitoring by external auditor, no material transactions between the Company and TCI, on February 15, 2007,
the Company submitted the bank creditor of TCI the letter to request for release of pledge of shares of TCl which the Company held
as specified in the loan agreements, and on November 19, 2006, the Company did not invest in the increase in share capital of TCI,
accordingly, the portion of the Company in TCI has reduced to be 18.96% of the share capital. On June 29, 2007, TCI changed in the board
of directors and a director of Company, acts as financial controller of the Company, is a new director of TCl and the Company has 3 directors
in the board of directors of TCI totaling 8 directors (5 directors at the present). Accordingly, the auditor of the Company considered that the

Company has still significant influence.
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The significant financial data of TCI are as follows :

(Unit : Million Baht)

As at December 31, 2009 As at December 31, 2008
“Unaudited” “Unaudited”
Total Assets*® N/A 19,037
Total liabilities N/A 20,477
Total shareholders’ equity* N/A (1,440)

*If TCI recorded the allowance for impairment of asset based on the appraisal report of independent appraiser dated on September 28, 2007.

Total asset and total shareholders’ equity will be decreased in amount of Baht 12,530 million.

(Unit : Million Baht)

2009 2008
“Unaudited” “Unaudited”
For the years ended December 31,
Total revenues N/A 28
Net loss N/A (4,693)

Up to present TCI has not yet operated, therefore the mentioned company did not prepare the interim financial statements for the year 2009.

The Consolidated Financial Statement

The Company has ceased to calculate the equity loss in TFM Packaging Film Co., Ltd. which in the process of being liquidated. The
Company'’s equity recognized equally to their investment (zero). In the cost method, the Company set up an allowance for impairment
of the investment in full (Baht 160 million) and allowance for doubtful account on the loan, interest receivables and advance in full (Baht 25

million). At present, the liquidation process has not yet been completed.

12. Other long-term investments - related companies — Net

Consist of:-
Consolidated / Separate

Percentage of Investments Value of Investment
(Unit : Thousand Baht)

Company Country of Type of business Capital As at As at As at As at

Business paid-up December 31, December December 31, December 31,
2009 31, 2009 2008
2008

Lakewood Land Co., Ltd. Thailand Real Estate Baht 290 million 10.00 10.00 43,500 43,500
Lakewood Country Club., Ltd. Thailand Golf Course Baht 10 million 5.00 5.00 750 750

Thai Film Bangladesh Co., Ltd. Bangladesh Packaging Film Taka 112 million

(Bangladesh Taka currency) 53.57 53.57 37,487 37,487
Total 81,737 81,737

Less Allowance for impairment of investment (37,487) (37,487)
Net 44,250 44,250
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13. Land used in operation - at appraised value

As at December 31, 2009 and 2008, the lands used in operation were represented as appraise value. According to the

report of independent appraiser dated in December 2006 using market value method.

14. Plant and Equipment-Net

Consist of:-
(Unit : Baht)
Consolidated
Buildingsand ~ Machineries Equipment Furnitures, Vehicles Other Machinery Total
improvements and tools fixtures and
and office Equipment
equipments Under
installation
Cost
As at December 31, 2008 441,455,039  3,889,850,579 263,424,480 65,549,293 62,056,925 1,163,834 4,576,000 4,728,076,150
Purchase - 42,832,983 1,213,923 1,477,771 - - 6,914,874 52,439,551
Transfer from work in process 11,394,874 - - - - - (11,394,874)
Amortized - - - (80,000) - - - (80,000)
As at December 31, 2009 452,849,913  3,932,683,562 264,638,403 66,947,064 62,056,925 1,163,834 96,000 4,780,435,701
Capital Surplus from Revaluation
As at December 31, 2008 - 2,314,193,498 - - - - - 2,314,193,498
Adjusted from Revaluation - - - - - - -
As at December 31, 2009 - 2,314,193498 - - - - - 2,314,193,498
Accumulated Depreciation
As at December 31, 2008 (274,480,208) (2,772,360,116) (249,928,233)  (59,297,110) (56,154,864) (1,014,647) - (3,413,235,176)
Depreciation for the year (7,848,623)  (94,576,492)  (4,569,320)  (2,544,868) (2,933,931)  (149,182) - (112,622,416)
Amortized - - 79,999 - - - 79,999
As at December 31, 2009 (282,328,829) (2,866,936,608) (254,497,553) (61,761,979) (59,088,795) (1,163,829) - (3,525,777,593)
Accumulated Depreciation from
Capital Surplus from Revaluation:
As at December 31, 2008 - (1,175,182,803) - - - - - (1,175,182,803)
Depreciation for the year - (126,584,958) - - - - - (126,584,958)
Adjusted from Revaluation - - - - -
As at December 31, 2009 - (1,301,767,761) - - - - - (1,301,767,761)
Net Book Value
As at December 31, 2008 166,974,833 2,256,501,158 13,496,247 6,252,183 5,902,061 149,187 4,576,000 2,453,851,669
As at December 31, 2009 170,621,084  2,078,172,691 10,140,850 5,185,085 2,968,130 5 96,000 2,267,083,845
Depreciation for the years ended
December 31, 2008 7,588,450 90,832,936 4,627,471 2,668,622 3,095,300 205,883 - 109,018,662
December 31, 2009 7,848,623 94,576,492 4,569,320 2,544,868 2,933,931 149,182 - 112,622,416
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(Unit : Baht)

Consolidated

Buildingsand  Machineries Equipment Furnitures, Vehicles Other Machinery Total
improvements and tools fixtures and
and office Equipment
equipments Under
installation
Cost
As at December 31, 2007 441,455,039  3,880,364,139 257,622,870 63,608,035 57,304,271 1,163,834 763,800  4,702,281,988
Purchase - 9,486,440 5,736,110 1,371,258 4,752,654 - 4,447,700 25,794,162
Transfer from work in process - - 65,500 570,000 - - (635,500) -
Amortized - - - - - - - -
As at December 31, 2008 441,455,039  3,889,850,579 263,424,480 65,549,293 62,056,925 1,163,834 4,576,000  4,728,076,150
Capital Surplus from Revaluation
As at December 31, 2007 - 2,314193,498 - - - - - 2,314,193,498
Adjusted from Revaluation - - - - - - - -
As at December 31, 2008 - 2,314,193,498 - - - - - 2,314,193,498
Accumulated Depreciation
As at December 31, 2007 (266,891,756) (2,681,527,180) (245,300,762) (56,628,488) (53,059,564)  (808,764) - (3,304,216,514)
Depreciation for the year (7,588,450) (90,832,936)  (4,627,471) (2,668,622)  (3,095,300)  (205,883) - (109,018,662)
Amortized - - - - - - - -
As at December 31, 2008 (274,480,206) (2,772,360,116) (249,928,233) (59,297,110) (56,154,864) (1,014,647) - (3,413,235,176)
Accumulated Depreciation from
Capital Surplus from Revaluation
As at December 31, 2007 - (1,046,204,424) - - - - - (1,046,204,424)
Depreciation for the year - (128,978,379) - - - - - (128,978,379)
Adjusted from Revaluation - - - - - - - -
As at December 31, 2008 - (1,175,182,803) - - - - - (1,175,182,803)
Net Book Value
As at December 31, 2007 174,563,283  2,466,826,033 12,322,108 6,979,547 4,244,707 355,070 763,800  2,666,054,548
As at December 31, 2008 166,974,833 2,256,501,158 13,496,247 6,252,183 5,902,061 149,187 4,576,000  2,453,851,669
Depreciation for the years ended
December 31, 2007 7,567,717 85,633,232 4,407,063 2,799,759 2,488,013 208,904 - 103,104,688
December 31, 2008 7,588,450 90,832,936 4,627,471 2,668,622 3,095,300 205,883 - 109,018,662
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(Unit : Baht)
Separate
Buildingsand ~ Machineries Equipment Furnitures, Vehicles Other Machinery Total
improvements and tools fixtures and
and office Equipment
equipments Under
installation
Cost
As at December 31, 2008 441,455,039  3,889,850,579 263,292,099 63,994,868 62,056,925 - 4,576,000 4,725,225,510
Purchase - 42,832,983 1,213,923 1,477,771 - - 6,914,874 52,439,551
Transfer from work in process 11,394,874 - - - - - (11,394,874) -
Amortized - - - (80,000) - - - (80,000)
As at December 31, 2009 452,849,913  3,932,683,562 264,506,022 65,392,639 62,056,925 - 96,000 4,777,585,061
Capital Surplus from Revaluation
As at December 31, 2008 - 2,314,193,498 - - - - - 2,314,193,498
Adjusted from Revaluation - - - - - - - -
As at December 31, 2009 - 2,314,193,498 - - - - - 2,314,193,498
Accumulated Depreciation
As at December 31, 2008 (274,480,206) (2,772,360,116) (249,814,830) (57,841,680) (56,154,864) - - (3,410,651,696)
Depreciation for the year (7,848,623) (94,576,492)  (4,550,349)  (2,457,410) (2,933,931) - - (112,366,805)
Amortized - - 79,999 - - - 79,999
As at December 31, 2009 (282,328,829) (2,866,936,608) (254,365,179) (60,219,091) (59,088,795) - - (3,522,938,502)
Accumulated Depreciation from
Capital Surplus from Revaluation
As at December 31, 2008 - (1,175,182,803) - - - - - (1,175,182,803)
Depreciation for the year - (126,584,958) - - - - - (126,584,958)
Adjusted from Revaluation - - - - - - - -
As at December 31, 2009 - (1,301,767,761) - - - - - (1,301,767,761)
Net Book Value
As at December 31, 2008 166,974,833 2,256,501,158 13,477,269 6,153,188 5,902,061 - 4,576,000 2,453,584,509
As at December 31, 2009 170,521,084  2,078,172,691 10,140,843 5,173,548 2,968,130 - 96,000 2,267,072,296
Depreciation for the years ended
December 31, 2008 7,588,450 90,832,936 4,605,001 2,530,007 3,095,300 - - 108,651,694
December 31, 2009 7,848,623 94,576,492 4,550,349 2,457,410 2,933,931 - - 112,366,805
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(Unit : Baht)

Separate
Buildingsand ~ Machineries Equipment Furnitures, Vehicles Other Machinery Total
improvements and tools fixtures and
and office Equipment
equipments Under
installation
Cost
As at December 31, 2007 441,455,039  3,880,364,139 257,490,489 62,053,610 57,304,271 - 763,800  4,699,431,348
Purchase - 9,486,440 5,736,110 1,371,258 4,752,654 - 4,447,700 25,794,162
Transfer from work in process - - 65,500 570,000 - (635,500) -
Amortized - - - - - - - -
As at December 31, 2008 441,455,039  3,889,850,579 263,292,099 63,994,868 62,056,925 - 4,576,000 4,725,225,510
Capital Surplus from Revaluation
As at December 31, 2007 - 2,314,193,498 - - - - - 2,314,193,498
Adjusted from Revaluation - - - - - - - -
As at December 31, 2008 - 2,314,193,498 - - - - - 2,314,193,498
Accumulated Depreciation
As at December 31, 2007 (266,891,756)  (2,681,527,180) (245,209,829) (55,311,673) (53,059,564) - - (3,302,000,002)
Depreciation for the year (7,588,450) (90,832,936)  (4,605,001)  (2,530,007) (3,095,300) - - (108,651,694)
Amortized - - - - - - - -
As at December 31, 2008 (274,480,206) (2,772,360,116) (249,814,830) (57,841,680) (56,154,864) - - (3,410,651,696)
Accumulated Depreciation from
Capital Surplus from Revaluation
As at December 31, 2007 - (1,046,204,424) - - - - - (1,046,204,424)
Depreciation for the year - (128,978,379) - - - - - (128,978,379)
Adjusted from Revaluation - - - - - - - -
As at December 31, 2008 - (1,175,182,803) - - - - - (1,175,182,803)
Net Book Value
As at December 31, 2007 174,563,283  2,466,826,033 12,280,660 6,741,937 4,244,707 - 763,800  2,665,420,420
As at December 31, 2008 166,974,833  2,256,501,158 13,477,269 6,153,188 5,902,061 - 4,576,000 2,453,584,509
Depreciation for the years ended
December 31, 2007 7,567,717 85,633,232 4,384,594 2,628,782 2,488,013 - - 102,702,338
December 31, 2008 7,588,450 90,832,936 4,605,001 2,530,007 3,095,300 - - 108,651,694
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In consolidated financial statements, depreciation for the years ended December 31, 2009 and 2008 amounted to Baht 106.34 million and
Baht 102.12 million, respectively, are included in cost of sales, and Baht 6.28 million and Baht 6.90 million, respectively, are included in

selling and administrative expenses.

In The Separate Financial Statement, depreciation for the years ended December 31, 2009 and 2008 amounted to Baht 106.34 million and
Baht 102.12 million, respectively, are included in cost of sales, and Baht 6.03 million and Baht 6.53 million, respectively, are included in

selling and administrative expenses.
In the year 2006, the machinery used in operation was re-appraised. According to the report of independent appraiser using replacement
cost method, the appraised value of the machinery had increased from the previous appraisal in amount of Baht 1,037.91 million which was

reported as a part of “shareholder’s equity” in the balance sheet.

As at December 31, 2009 and 2008, the Company has machineries and equipments that fully depreciated but still in use at Baht 800.28
Million and Baht 792.53 million, respectively.

15. Property, Plant and Equipment not use in Operation - Net
All the lands and machinery not used in operation, which cost of Baht 144.85 million and Baht 43.03 million, respectively, were re-appraised.
According to reports of independent appraiser using the market value method and replacement cost method respectively. And allowance for

impairment of such land and machinery were amount of Baht 41.29 million and Baht 35.71 million, respectively.

16. Cost of property to be developed - Net

Consist of :
(Unit : Baht)
Consolidated Separate
As at December As at December As at December As at December
31, 2009 31, 2008 31, 2009 31, 2008
Land 127,875,000 127,875,000 - -
Foundation Cost 51,637,417 51,637,417 - -
Total 179,512,417 179,512,417 - -
Less Allowance for loss from impairment (48,337,417) (48,337,417) - -
Net 131,175,000 131,175,000 - -

The whole amount of the cost of property to be developed was the construction cost of office for rent, its project commencing from 1995
but as a result of the economic condition at that time the project had to be delayed and the subsidiary company needed to concentrate on

managing and selling of all condominium unit in PM Riverside Project first.

7 104

UseN Tnal&dusuRans 1N (UMIsU)
SiEUUsIU 2552




17. Bank Overdrafts and Short — Term Loans due to Financial Institutions

Consist of:
(Unit : Baht)
Consolidated / Separate
As at December 31, As at December 31,
2009 2008
Bank overdrafts 75,095,991 102,569,825
Packing credits 148,917,000 76,883,000
Liabilities under trust receipts 158,635,383 570,190,660
Promissory notes 403,550,611 559,728,645
Short — term loans 113,078,840 94,722,480
Total 899,277,825 1,404,094,610

As at December 31, 2009 and 2008, the Company has bank overdrafts, packing credits, liabilities under trust receipts, promissory notes

letters of credit and letters of guarantee which were credit facilities received from many local banks as follows :-

(Unit : Million)
Consolidated / Separate
Currency As at December Bank charge and As at December Bank charge and
31, 2009 Interest rate 31,2008 Interest rate
Per annum Per annum
Baht 1,669.13 1.00-8.75 1,973.75 1.00 - 8.50
US Dollar 1.16 SIBOR+4.50 6.41 SIBOR+3.50

These credit facilities are secured by assets and personal guarantee as mentioned in the note to financial statements No.18 As at December
31, 2009 and 2008 the Company had unutilized credit facility balances by approximately Baht 309.33 million and Baht 435.04 million,

respectively.

Under the trust receipts contract, The Company has received that import goods under credit of bank without any payment. However the

company has liabilities with the bank for goods.
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18. Long-Term Loans

Consist of:
(Unit : Baht)

Consolidated / Separate

Interest rate As at December As at December

Per annum 31, 2009 31,2008

18.1 Debt from debt restructuring agreement entered into with a local bank
at Baht 501 million with the principal and interest repayable in 32 quarterly
installments at the same amount for each installment not less than Baht 15.70
million, commencing on December 31, 2002. The Company has to pay the
accrued interest since September 2003 for the outstanding debt within June 23,
2004. The Company has to repay the remaining outstanding debt according to
the terms stipulated in the memorandum of amendment dated June 23, 2004.

However the above local bank has transferred the right to claim some portion of
loans to an Assets Management Company (18.2).

On December 24, 2008, the Company got an approval from the bank to postpone
the repayment schedule for the periods December 2008 to September 2010 to
be the periods March 2009 to December 2010. MLR = 1% 3,822,713 7,639,469

18.2 Debtfrom debt restructuring agreement entered into an Assets Management
Company which was transferred the right to claim some portion of loans from the
above local bank (18.1) with the same conditions.

On February 17, 2009, the Company got an approval from such assets
management company to postpone the repayment schedule for the periods
December 2008 to September 2010 to be the periods March 2009 to December
2010. As per the memorandum of amendment of debt restructuring agreement
(No. 1) dated April 30, 2009,The Company got an approval from the above
Assets Management Company to minimize the installment amount in March
2009 and June 2009 and net effect of revision amount shall be paid with final
installment in December 30, 2010. MLR - 1% 74,277,659 117,705,531

18.3 Loans from refinancing with a local bank at USD 54 million, repayable
semi — annually for 12 installments at the same amount for each installment and
commencing on September 30, 2003. As at March 25, 2005, the whole amount
of the remaining debt was translated from USD currency into Baht currency.
For the remaining outstanding balance prior to June 30, 2006, the Company
has to repay according to the amended agreement dated June 30, 2006.

On December 16, 2008, the Company got an approval to postpone the
repayment schedule for the periods December 2008 to December 2010 to be
the periods March 2009 to March 2011.

On February 16, 2009, the Company got an approval to postpone the
repayment schedule for the periods March 2009 to March 2011 to be the
periods March 2010 to September 2012.

On December 29, 2009, the Company got an approval to postpone the
repayment schedule for the periods March 2010 to September 2012 to be the
periods January 2011 to July 2016. MLR 808,429,176 808,429,176
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(Unit : Baht)

Consolidated / Separate

Interest rate As at December As at December

Per annum 31, 2009 31, 2008

18.4 Loans from a local bank at Baht 500 million, repayable in 16 quarterly
installments at the same amount for each installment, commencing on August
31, 2005. As at November 16, 2005, the credit limit has been decreased by
Baht 77 million thus the credit limit remained at Baht 423 million. (Interest rate of
1°-2" year at the rate of MLR-1 per annum and the 3" year at the rate of
MLR per annum).

On December 16, 2008, the Company got an approval to postpone the repayment
schedule for the periods November 2008 to May 2009 to be the periods February
2009 to August 2009.

On February 16, 2009, the Company got an approval to postpone the repayment
schedule for the periods February 2009 to August 2009 to be the periods
February 2010 to August 2010.

On December 29, 2009, the Company got an approval to postpone the repayment
schedule for the periods February 2010 to August 2010 to be the periods
February 2011 to November 2016. MLR 79,336,027 79,336,027

18.5 The long term loan from a local bank represent refinancing some portion
of short term loan at amount not exceeding to Baht 300 million, repayable in 24
quarterly installments at the amount of Baht 12.50 million for each installment
commencing in February 2011 to November 2016. MLR 300,000,000 -

Total 1,265,865,575 1,013,110,203
Less Current Portion of Long - Term Loans (78,100,372) (418,829,757)

Net 1,187.765,203 594.280.446

Under the terms of the above mentioned agreements, the Company must comply with the terms and conditions in the agreements such as

default payment, creation of additional debt obligations, dividend payment, and maintaining of debt to equity ratio, etc.

The loans including credit facilities from the banks (as mentioned in note to financial statement No. 17 are guaranteed by pledging :-

a) The Company’s land and machinery totaling Baht 2,557.03 million

b) The Company’s new machinery acquired after the date of the loan agreements.
c) Shares capital in other company

d) Adirector of the Company offers his/her personal guarantee.
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19. Other current liabilities

Consist of :
(Unit : Baht)
Consolidated Separate
As at December 31, 2009 As at December 31, 2008 As at December 31, 2009 As at December 31, 2008
Accrued interest 6,706,472 4,568,865 6,706,472 4,568,865
Accrued expense 79,239,864 44,029,874 79,119,200 42,352,985
Estimation liability (a) - 97,528,466 = -
Other current liabilities 26,410,459 33,277,217 24,852,813 33,209,638
Net 112,356,795 179,404,422 110,678,485 80,131,488

(a)  Duration the year 2008, the subsidiary has already recorded compensate for the claim for breaching of contracts for not transferring

a condominium units as at December 31, 2009 and 2008 follows:

(Unit : Baht)
December 31, 2009 December 31, 2008
19.1  As per a verdict passed by the Civil Court on September 26, 2008 - 78,516,889
19.2  As per the Board of Director Resolution on January 5, 2009 - 19,011,577
Total - 97,528,466

19.1 On September 26, 2008, the Civil Court passed a verdict ordering a subsidiary to compensate for the claim amount together
with interest of approximately as at December 31, 2008 at amount of Baht 78.52 million, for breaching of contract for not
transferring a condominium unit (interest that calculated until December 31, 2008 is amount of Baht 16.11 million). The subsidiary
company, therefore has already recorded the whole amount of this claim into accounts. However the subsidiary has appealed
the court’s decision on November 28, 2008 and made the appeal amendment to the Appeal Court on December 30, 2008. The
Court has postponed the hearing of the Appeal Court and the Civil Count of Southern Bangkok to be November 27, 2009. The
subsidiary company and the Plaintiff have agreed to make a negotiation, therefore the subsidiary company has settled the case
with the Plaintiff by compensating at amount of Baht 35 million. The Plaintiff agreed to withdraw the case and filed the negotiation
agreement with the subsidiary company at the Appeal Court on September 4, 2009. The subsidiary company therefore reversed

the estimation liability at amount of Baht 43.52 million in the statements of income.

19.2 As per the Board of Director Meeting no. 1/2552 dated January 5, 2009, Chairman of the meeting informed that on August
25, 1995, the subsidiary received deposits for 4 units of condominium at the amount of Baht 20.09 million as per the to purchase
and to sell condominium agreement between the subsidiary and an individual person. However, the individual person did not
response to the subsidiary letters which were issued on December 15, 1998 and February 25, 1999, respectively to request him
to arrange the date of transferring the condominium units. The subsidiary therefore reversed the deposits as other income in year
2002. Later on the individual person has claimed for the deposits and asked the subsidiary to compensate by transferring the two
units of condominium no. 984/86 and no. 984/87. To avoided any litigation issue to the subsidiary, the meeting has considered
and approved the subsidiary to transfer the mentioned two units of condominium to him at amount of Baht 19.01 million which
the amount was quite equal to the deposits received. The subsidiary has already recorded the whole amount of compensation
cost into accounts in year 2008. And on February 24, 2009 the Company has already transferred the mentioned two units of

condominium to the authorized of the individual person.
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20. Other income

For the years ended December 31, 2009 and 2008 details of financial information shown other income consist of:-

(Unit : Baht)
Consolidated Separate
2009 2008 2009 2008

Gain on exchange rate 28,379,175 - 28,379,175 -
Interest income 29,152 35,205 12,390,172 13,580,197
Income from sales scrap 66,241,190 60,917,187 66,241,190 60,917,187
Reversal loss on impairment of

investment in subsidiary company = - 27,260,000 -
Reversal of estimation liability 43,516,889 - - -
Reversal loss on impairment of

finished condominium units 746,918 - = -
Other income 15,892,101 18,192,466 12,637,942 15,388,714
Total 154,805,425 79,144,858 146,908,479 89,886,098

21. Management benefit expenses
Management benefit expenses represent benefit expenses that management obtained from the Company such as compensation paid in
cash and other benefits as stocks, debentures or other privileges including employee stocks option plan or any incentive, etc. For the listed

company, the management represents the management as described in according to Securities and Exchange Law.

Management benefit expenses for the years ended December 31, 2009 and 2008 consist of:-

(Unit : Baht)
Consolidated / Separate
2009 2008
Management benefit expenses present in costs of sales 5,498,226 5,835,422
Management benefit expenses present in statements of income 61,096,883 68,642,195
Total 66,595,109 74,477,617
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22. Corporate Income Tax

The Company has no income tax payable for the year because of the utilization of tax from deficit of the previous years.

23. Earnings (Loss) per Share

Basic (Loss) earnings per Share

The calculation of basic earnings (loss) per share of the consolidated and separate financial statements for the years ended December 31,

2009 and 2008 was based on the profit (loss) for the year attributable to equity holders of the company.

Net profit (loss) for the year.

(Unit : Million Baht)
Consolidated Separate

2009 2008 2009 2008
For the years ended December 31, (139) 126 (142) 147

Weighted average number of ordinary shares (Basic)

(Unit : Million shares)

Consolidated / Separate

December 31, 2009 December 31, 2008
Number of ordinary shares outstanding at the beginning 1,065 1,065
Effect of ordinary shares issued during the years - -
Weighted average number of ordinary shares
outstanding during the years (Basic) 1,065 1,065
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24. Promotional Privileges

By virtue of the provisions of the Industrial Investment Promotion Act B.E. 2520 for production and distribution of fims, the Company was

granted certain promotional privileges, which include, among others, exemption from custom duties on imported raw material and machinery

needed for the promoted products, corporate income tax from taxable income equivalent to 5% of the incremental amount of export sales over

prior year for 10 years and exemption from corporate income tax of certain film production for a period of 3 years and 8 years.

Results of the Company’s operations for the years ended December 31, 2009 and 2008, classified into promoted and non-promoted are as

follows :-
(Unit : Baht)
2009
Promoted Non-promoted Total
Business Business
Revenues
- Export Sales 2,307,328,705 2,307,328,705
- Local Sales 1,342,168,265 1,342,168,265
- Other Income 146,908,479 146,908,479
Total 3,796,405,449 3,796,405,449
Costs and Expenses (3,938,088,356) (3,938,088,356)
Net Loss (141,682,907) (141,682,907)
(Unit : Baht)
2008
Promoted Non-promoted Total
Business Business
Revenues
- Export Sales 4,097,161,031 4,097,161,031
- Local Sales 1,514,094,336 1,514,094,336

- Other Income
Total

Costs and Expenses
Net Profit

89,886,098

89,886,098

5,701,141,465
(5,554,479,070)

5,701,141,465
(5,554,479,070)

146,662,395

146,662,395

Direct costs and expenses are charged to the related business as incurred, while indirect expenses are allocated to each business based on

each business revenues.
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25. Disclosure of Segment Business Operation

The Company and subsidiary company engaged in mainly in manufacturing of packaging flm and business activity in real estate development

and sale condominium units.

For the years ended December 31, 2009 and 2008 details of financial information shown separately for the business segments are as

follows:-
(Unit: Million Baht)
Consolidated
Film Condominium Total
2009 2008 2009 2008 2009 2008

Revenue From Sales - Local 1,342 1,514 12 14 1,354 1,528
Revenue From Sales - Foreign 2,308 4,097 - - 2,308 4,097
Total 3,650 5,611 12 14 3,662 5,625
Gross Profit 162 680 2 4 164 684
Proft (loss) before share of loss from investment (169) 236 30 (110) (139) 126
Share of loss from investment recorded using the - - - - - -
Gain on sale investment in Associated Company - - - - - -
Net Profit (loss) (169) 236 30 (110) (139) 126

For the years ended December 31, 2009 and 2008 details of financial information shown separately for the geographical segments are as

follows:-
(Unit: Million Baht)
Bopp. Polyester Cpp. Metallized Total

Year 2009

Revenue from sales - Local 1,156 69 99 18 1,342
Revenue from sales - Foreign

Asia 1,386 77 10 49 1,522
Europe 310 2 - 4 316
American 210 3 - - 213
Other 233 1 15 8 257
Total 3,295 152 124 79 3,650
Year 2008

Revenue from sales -Local 1,322 81 93 18 1,514
Revenue from sales -Foreign

Asia 2,461 94 12 84 2,651
Europe 469 26 - 4 499
American 466 - - - 466
Other 453 1 9 18 481
Total 5,171 202 114 124 5,611
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26. Expenses by nature

For the years ended December 31, 2009 and 2008 details of significant expenses by nature are as follows:-

(Unit: Baht)

Consolidated financial statements Separate financial statements

2009 2008 2009 2008
Salary and wages and other employee benefits 245,327,131 263,042,706 244,903,300 262,610,907
Depreciation 112,622,416 109,018,662 112,366,805 108,651,694
Amortization 83,920,808 95,713,747 83,920,808 95,713,747
Shut down expenses 67,728,109 105,910,741 67,728,109 105,910,741

Raw materials and consumables used

2,854,187,285

4,295,287,732

2,854,187,285

4,295,287,732

Changes in inventories of finished goods and work in process 2,471,568 7,356,184 2,471,568 7,356,184
Loss on exchange rate = 11,617,500 - 11,617,500
Loss on impairment of investment in subsidiary company = - = 90,100,000
Electricity expense was re-assessed (1) 22,373,596 - 22,373,596 -
Compensation for the claim in subsidiary company (2) 1,755,000 97,528,466 - -

(1) The Company was a defendant in a legal case with a claim for an additional assessment of electricity expense by approximately
Baht 12.80 million. The Appeal Court judged to dismiss a case on January 20, 2005 and the plaintiff applied by appeal to the
Supreme Court on March 10, 2005. On September 16, 2009, the Supreme Court passed a verdict ordering the Company to

compensate principal amount together with interest to the Plaintiff. Therefore, the Company recorded such expenses totaling

approximately Bath 22.37 million in the statement of income in this year.
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(2) Compensation for the claim in subsidiary company

For the years ended December 31, 2009 and 2008 as follows:-

(Unit: Baht)
2009 2008
1 As per a verdict passed by the Civil Court on September 26, 2008 - 78,516,889
(Note 19.1)
2 As per the Board of Director Resolution on January 5, 2009 (Note 19.2) - 19,011,577
3 As per a verdict passed by the Supreme Court on June 18, 2009 (a) 1,450,000 -
4 As per a verdict regarding to the purchase contract to acquire materials and 305,000 -
instruments for aluminium and glasses
Total 1,755,000 97,528,466

(a) On June 18, 2009, the Supreme Court has passed a verdict as agreed with the Appeal Court ordering the subsidiary company
to compensate for breaching of contract by transferring common assets to the individual person totaling amount of Baht 1.45
million, As the subsidiary company could not transfer certain common asset to the Plaintiff, the subsidiary company paid
compensation fee to the Civil Court of Southern Bangkok at amount of Baht 1.45 million on September 30, 2009. The subsidiary

company has already recorded compensation expense into account.

27. Commitments and Contingent Liabilities

As at December 31, 2009 in addition to the liabilities reflected in the balance sheets, Thai Film Industries Public Company Limited and its

subsidiary companies still have of obligations and contingent liabilities as follows: -

- THAI FILM INDUSTRIES PUBLIC COMPANY LIMITED

27.1 Had outstanding bank guarantees issued on behalf of the Company and for which it is contingently liabilities to the Customs Department,

Tobacco Monopoly, Metropolitan Electricity Authority and the Provincial Electricity Authority amounting to approximately Baht 14.95 million.

27.2 Had unused letters of credit, liabilities under trust receipts and Promissory notes in amount of approximately Baht 124.32 million.

27.3 The Company has export guaranteed entered into with a commercial bank to guarantee against the risk in receiving the payment of
exporting goods for leave from the purchaser or the purchaser’'s bank overseas. The Company holds the right to the export guaranteed at

Baht 38.16 million.
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27.4 on May 8, 2008 the Company was sued by a bank as the third defendant in the Civil Court under the contract pledging the shares
of an associated company as collateral for totaling amount approximately to Baht 839.42 million which was consisted of principal amount of
Baht 600 million and interest calculated upto the filing date totaling Baht 239.42 million. As the negotiation at the court on November 3, 2008
and on December 15, 2008 and on February 27, 2009 and on June 19, 2009 between the plaintiff and the defendants. And the settlement
at court including the investigation filing case was held at the court on June 26, 2009. And on August 18, 2009 the Court has asked for
investigation witness of the plaintiff during October 12-15, and 19, 2010 and investigation witness of the Defendant during October 21, 22, and
26-28, 2010.

Furthermore, on September 30, 2009, the Company was sued by such bank as the third defendant in the Central Intellectual Property and
International Trade Court case number black case file Kor Kor 202/2552 under the pledging the shares of an associated company (the first
defendant) as for totaling amount approximately to Baht 902.30 million which was consisted of principal amount of Baht 600 million together
with interest calculated upto the filing date (September 30, 2009) amount of Baht 302.30 million. The Company requested to extend the filing of
testimony from February 1, 2010 to be March 2, 2010. And the settlement at court including the investigation filing case will be held at the court
on March 8, 2010. The Company’s lawyer opined that the Company does not have any liability with such bank as the third defendant as the
contract pledging the shares of an associated company was already expired. The Company however has sued against the mentioned bank
and an Asset Management Corporation in the Civil Court case number black case file 3210/2550 seeking the payment for alleged breach of the
pledge of shares agreement of an associated company of Baht 369.60 million, including the request for releasing the pledged shares of the
mentioned associated company totaling 60 million shares to the Company. As the fact that the Company sued against the bank, the Company
pledged the shares as collateral for the period of 4 years and it was not a guarantor of loan. The loan repayment period was 10 years which
the grace period for 3.5 years and the loan will be paidwithin 6.5 years. On September 16, 2008, the Civil Court passed judgement that the
mentioned litigation case should be dismissed, the Company, therefore has appealed the Court’s decision on October 30, 2008. Presently,
the case is in the hearing process of the Appeal Court. The Company’s lawyer opined that the outcome of the appeal shall be advantage to

the Company

- RIVERSIDE TOWER COMPANY LIMITED

27.5 Had outstanding bank guarantees issued on behalf of the Company and for which it is contingently liabilities to the Metropolitan

Electricity Authority in amount of Baht 0.02 million.

28. Financial Instruments

Policy to manage financial risk

The Company possesses risk regarding to the change of market interest rate and in currency exchange rate and from nonperformance of
contractual obligations by counter parties. The Company will consider using derivative instruments, as and when it considers appropriating to

manager such risks. However, the Company does not hold any policy to hold or issue any financial instruments for speculation or for trading.
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Risk on Interest Rate

Risk on interest rates is derived from the change of the market interest rate in the future, which will affect upon the Company operating results
and cash flows, because the Company has deposits and loans from financial institutions however this financial assets and liabilities bear

interest rates comparable to market interest rates. The Company believes that no material risk derived from interest rates.

Risk on Exchange Rate

Risks on exchange rates mainly involve with sales of goods and imports of raw material because of business transaction are foreign currencies.

As at December 31, 2009 and 2008 the Company possessed material assets and liabilities in foreign currencies as follows:-

(Unit: Thousand)

Foreign Currency As at December 31, 2009 As at December 31, 2008
Assets US Dollar 4,270 2,535
EURO 508 508
GBP 52 119
Liabilities US Dollar 9,717 20,478
EURO 48 105
GBP 15 R
JPY 89,150 57,064

As at December 31, 2009 the Company did not have any outstanding of forward contract.

Credit Risk

The Company has risk on credit regarding to trade accounts receivable which the counter party unaffordable or unwillingly follow the
agreements. However the Company pursues conservative lending policy and the numbers of debtors are several, the Company does not
anticipate any material damage from debt collections.

Fair Value

Since the most of the financial assets and liabilities are short-term and loans bearing interest rates closed to market rates, the Company

management believes such book value of the financial assets and liabilities are presented in value not materially different from relevant fair

value.
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29. Capital management

The primary objectives of the Company’s and its subsidiaries’ capital management are to maintain their abilities to continue as a going concern

and to maintain an appropriate capital structure.

As at December 31, 2009 and 2008, debt to equity ratio in the consolidated financial statements is 2.33 and 1.92, respectively (the separate

financial statements: debt to equity ratio is 2.26 and 1.81, respectively).
30. Significant Matter

At the Board of Directors’ Meeting No.7/2009 on April 29, 2009, the directors has acknowledged the proposal dated April 28, 2009, issued by
Lakewood Land Company Limited and/or Ms. Usana Mahagitsiri (“the Tender Offeror”), who are major shareholders of the Company, that they
will propose to purchase all shares of the Company by making a Voluntary Tender Offer for 268,066,531 shares , equivalent to 25.17 percent
of the total issued shares of the Company, at Baht 1.00 per share. For this Voluntary Tender Offer, the Tender Offeror has further informed to
the Company that the Tender Offeror has a plan to delist all shares of the Company from the Stock Exchange of Thailand if after this Voluntary

Tender Offer, the Tender Offeror and the major shareholders group holds over 90 percent of the total issued shares of the Company.

The Company will pursue the delisting of the Company shares from the SET under the approval of the Shareholders’ Meeting as resolved by
the vote of not less than three quarters of all the Company shares sold which are cast by the attending shareholders or their proxies (if any)
who have voting rights, provided that the approval of delisting of the Company shares shall not be objected to by Shareholders’ holding more

than 10% of all the Company shares sold.

On June 30, 2009, the Tender Offeror reported the result of the tender offer that the number of securities held by the Tender Offeror after
acquisition including number of securities held by related persons and persons in the same group with the Tender Offeror were totaling 903.37

million shares represented 84.82% of shares issued.
31. Subsequent Event
On January 8, 2010, the Annual Ordinary General Meeting of Shareholders No.1 for the year 2010 unanimously approved as follow:

31.1 Approved a resolution to increase its registered capital amount 300 million shares by issuance of 300 million ordinary shares at a price
of Baht 1 per share. The Company will allot new shares to existing shareholders at a ratio 3.55 existing shares to 1 new share at Baht
1 per share. The existing shareholders may also subscribe for additional shares at Baht 1 per share. The Company will take the

following steps.

1) Allotment by right of existing shareholders.

2) The remaining shares unexercised under the allotment will be allotted to the over-allotment subscribers by.

a. In case the number of remaining shares from 1 is smaller than the over-allotment subscription, the Company will allot the
remaining shares to the over-allotment subscribers in proportion to the original shareholding until the shares are depleted.
b. In case the number of remaining shares from 1 is greater than the over-allotment subscription, the Company will allot the

remaining shares to all over-allotment subscribers and cancel the unrequested shares.
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And approved the dates of share subscription and payment for new shares during February 1-5, 2010, at the present, the Company
has already received cash from increase in share capital of Baht 300 million. The Company registered the increasing of issue and

paid-up share capital with the Ministry of Commerce on February 12, 2010.

31.2 Approved an amendment of the Company’s Memorandun, in accordance with the proposed capital increase by amended its
registered capital from Baht 1,065,000,000 to Baht 1,365,000,000. The Company registered the increasing of registered share capital
with the Ministry of Commerce on January 19, 2010.

32. Approval of Financial Statements

Board of Directors of the Thai Film Industries Public Company Limited has approved these financial statements on February 24, 2010.
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OFFICE
Thai Film Industries Public Company Limited
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“Standard Quality
On time Delivery
Competitive Prices”
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